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IToctynuaa B pexaknui 01.09.2019

Beeoenue: onvim esponeiickux cmpan nokazviéaem, Ymo 8eHYYpPHble UHBECTIUYUL 8 HAY-
KoemKue npou3eo0Cmea AGISIOMCS GANCHEUUM UHCIPYMEHMOM IKOHOMUYLECK020 PA36Umusl
cmpanvl. OOuum u3 6apbepos, NPensmcmaylouwux Pa3eUmuI0 6eH4YPHO20 UHBECMUPOBAHUS 8
Poccuu, cnedyem npuznams omcymcmeue a0ek8amHo20 COBPEMEHHbIM IKOHOMUUECKUM OM-
HOWEHUAM NPAB0B020 pe2yauposanus ¢ smoi cepe. Llenv: pewenue umeroweil 3navenue Ons
PA38UmMUsL POCCULICKO20 2PAANCOAHCKO20 NPABA 3a0adu — 3a0ayu paspabomxu npagosvlx mexa-
HU3MO8, 00eCnedusaouux pa3eumue UHCMpyMenmos npsamoco QUHAHCUPOBAHUS CYOBbEKMO8
Manoeo u CpeoHe20 NPeONPUHUMAMEnTbCMEd, 8 MOM HUCTe OP2aHU3AYUOHHO-NPABOBbIX (opm
CYWeCmBOBAHUSl BEHYYPHBIX (DOHO08 Uepe3 NPU3MY XO03UCHEEHHbIX 00U ecme, NPOCmo2o Mmo-
sapuuecmea, 008ePUMENbHO20 YNPABGIEHUS UMYUWECMBOM, XO3AUCMEEHHbIX MOBAPUULECTNE U
002060pa UHBECMUYUOHHO20 MOBAPUWECMEA, OP2AHUIAYUOHHO-NPABOBLIX (POPM CYUeECmB0-
6AHUSL peyunuenma UHGeCmuyull yepes npusmy Xo3saUCmeeHHbIX NAPMHEPCME U X035UCEeH-
HBIX 00uecms, 002080PHbIX KOHCMPYKYULL, NO380AAIOUUX OUZHEC-AHEeNaM U UHbIM YACHHbIM
UHBECTHOPAM 3AKTIOYAMb UHBECMUYUOHHYIO COENKY HA CHpasediusvlx ycrogusx. Memoowi:
obwenayynvill (Ouanekmu4eckuil) memoo NO3HAHUS HAYYHBIX KOHYenyuil 2paricoanckozo u
KOPNOpamueHo2o npasa; 4YAaCMHOHAYYHblIE MemoObl NO3HAHUA! HOPMATLHO-I0PUOUYECKUl,
UCTHOPUKO-NPABOGOLU, MeMO0 CPASHUMENbHO20 npagogedenus. Pezynomamul: cmpamezus
pazeumus. Mano2o u cpedne2o npeonpunumamenvcmea 6 Poccuiickot @edepayuu na nepuoo
00 2030 200a onepupyem maxumu UHCMPYMEHMAMU NPIMO20 QUHAHCUPOBAHUS, KAK 8CHYUYD-
Hoe QuHancuposanue, UHBeCMUYUY OU3HEC-AHeen08, cubpuoHoe (Me30HunHoe) punancuposa-
nue. Ilpu smom 00 cux nop omcymcmeyem npagosdsi «UH@OPACmMpPyKmypay, No360150uas
npuMeHams yKazauHvle uHcmpymenmol. Tax, 8 poCCUticCKOM 2padicOanHcKoM npage He ooHapy-
JHcUBaEeMCs ONMUMATLHOU OP2AHU3AYUOHHO-NPABOBOU (OPMYL, MAKCUMATLHO YYUMbIGAIOUel
ocobenHocmu 6eHuypHo2o ¢honda: co30aHue KOPHopayuu HeyenecooOpasHo ¢ HAI02080U
MOYKU 3penusl; 002080pHbIe POPMbL NPOCHO20 MOBAPUWECTHEA U O0BEPUMENLHO2O YDA e-
HUSL UMYWECTN8OM He NO3BOISAI0M OCYWECMEIMb YAPAGIEHUeCKoe 8030elicmeue; He NOIYHUULO
pacnpocmpanenusi UHGeCuyUoRHoe mogapuwecmso. B omcymcemeue cneyuanvhvix opeanu-
3AYUOHHO-NPABOBLIX (YOPM 05l peyunuenma UHEECMUYUll U HenpUMEHUMOCMU K YKA3AHHbIM
OMHOULEHUAM POPMBL XO3AUCMBEHHO20 NAPMHEPCIMEA NPUXOOUMC UCHOTB308ANb XO3SAUC M-
6eHHbIEe 00UiecmBa ¢ NOMOWbIO MAKUX UHCIMPYMEHMO08, 00eCneuusaowux OONOIHUMENbHbLE
npasa uneecmopos, kaxk Kopnopamueuwiii 0o2osop 6 OO0 u npusunecuposanivie akyuu 6 AO.
Aemopbl makaice paccysrcoaiom ob YHUKATbHOCMU MAKO20 UHCMPYMEHMA NPAMO20 UHEeCH U-
POBAHUS, KAK NpusiieyeHue c80000HbIX cpedcme OUsHec-aneenos, u 0 KpatHel HenonyisapHo-
cmu nodobHol npakmuku 6 Poccuu, npuxods k 6b1600y 06 0mMCymcmeuu OmeuecmeenHoul
aKOCUCmeMbl OU3HeC-AH2eNbCKO20 UHBECMUPOBARUS U COOMEemcmayiouell Kyibmypul. Buieo-
0bl: 071 pewieHus 0003HAYEHHBIX NPOOeM npednazaemcs KOMNIEKCHOe PecyIuposaHue GeH-
YYPHO2O UHBECMUPOBAHUS HA YPOBHEe cneyuaibHo2o Pedepanviozo 3axona «O eeHyypHOU Ul-
secmuyuonHol deamenvHocmu 8 Poccuiickoii Dedepayuu» u co30anus 8 pecuoHax coomeem-
cmeytougeti IKOCUCTHeMb.

Zakharkina A. V., Kuznetsova O. A.

KittoueBrie cioBa: BeHUypHOE (PMHAHCHPOBAHNE, BEHIYPHBIA (DOHT;
HMHBECTHIINH OM3HEC-aHTeJIOB; KOHBEPTHPYEMBIH 3aeM;
CyOBEKTHI MaJIOr0 ¥ CPEAHET0 MIPEAIIPUHIMATEIBCTBA; NU(POBasi SKOHOMHUKA

652

Received 01.09.2019

Introduction: the experience of the European countries proves that venture capital invest-
ment into knowledge-intensive industries is the most important instrument of a country’s eco-
nomic development. One of the barriers standing on the way of venture capital financing in
Russia is the absence of legal regulation in this sphere that would comply with the modern eco-
nomic relations. The purpose of the article is to solve the problem meaningful for the Russian
civil law — to develop legal mechanisms that would ensure development of the instruments for
direct financing of small and medium-sized business, including the following: organizational-
legal forms for venture funds from the perspective of economic entities, simple partnership, trust
management of property, economic partnership and the investment partnership agreement, or-
ganizational-legal forms for the investment recipient from the perspective of economic partner-
ships and economic entities, contractual constructions which would allow business angels and
other private investors to make investment deals on fair terms. Methods: general scientific (di-
alectical) method of cognizing scientific concepts of civil and corporate law; specific scientific
methods of cognition: formal juridical, historical legal, the method of comparative legal study.
Results: the strategy of the small and medium-sized business development in the Russian Fed-
eration for the period until 2030 uses such instruments of direct financing as venture capital fi-
nancing, angel investment, hybrid (mezzanine) financing. At the same time, so far there is no le-
gal ‘infrastructure’ which would make it possible to apply the above instruments. Specifically,
Russian civil law does not provide for an optimal organizational-legal form which could as
much as possible take into account specific features of the venture fund: creation of a corpora-
tion is not feasible in terms of taxation, contractual forms of the simple partnership and trust
property management do not allow for a managerial impact; the investment partnership has not
become widespread practice. For lack of a special organizational-legal form for the investment
recipient and owing to inapplicability of the economic partnership form to the above relations,
the only available way is to use economic entities with the help of instruments that secure addi-
tional rights of investors — corporate agreement in limited liability companies and preferred
stock in joint stock companies. The authors also discuss the uniqueness of such a direct financ-
ing instrument as attracting temporarily free funds of business angels, being extremely unpopu-
lar in Russia, and come to a conclusion that in the country there is no national ecosystem of an-
gel investing and the respective culture. Conclusions: for solving the above problems, the au-
thors propose developing a complex regulation of venture financing at the level of the special
federal law ‘On Venture Investment Activity in the Russian Federation’ and creating the respec-

tive ecosystem in the regions.

Keywords: venture capital financing; venture fund; angel investment; convertible debt;
small and medium-sized business; digital economy
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nomic development. One of the barriers standing on the way of venture capital financing in
Russia is the absence of legal regulation in this sphere that would comply with the modern eco-
nomic relations. The purpose of the article is to solve the problem meaningful for the Russian

civil law — to develop legal mechanisms that would ensure development of the instruments for
direct financing of small and medium-sized business, including the following: organizational-
legal forms for venture funds from the perspective of economic entities, simple partnership, trust
management of property, economic partnership and the investment partnership agreement; or-
ganizational-legal forms for the investment recipient from the perspective of economic partner-
ships and economic entities, contractual constructions which would allow business angels and
other private investors to make investment deals on fair terms. Methods: general scientific (di-
alectical) method of cognizing scientific concepts of civil and corporate law; specific scientific
methods of cognition. formal juridical, historical legal, the method of comparative legal study.
Results: the strategy of the small and medium-sized business development in the Russian Fed-
eration for the period until 2030 uses such instruments of direct financing as venture capital fi-
nancing, angel investment, hybrid (mezzanine) financing. At the same time, so far there is no le-
gal ‘infrastructure’ which would make it possible to apply the above instruments. Specifically,
Russian civil law does not provide for an optimal organizational-legal form which could as
much as possible take into account specific features of the venture fund: creation of a corpora-
tion is not feasible in terms of taxation,; contractual forms of the simple partnership and trust
property management do not allow for a managerial impact; the investment partnership has not
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Beeoenue: onvim eeponelickux cmpan noxasvieaem, Yymo 6eHYypHble UHBECHUYUU 8 HAYKO-
eMKUe Npou3600Cmea ABNSIOMCS  GUANCHEUMUM UHCTHPYMEHMOM IKOHOMUYECKO20 PA36UMuUs
cmpanvl. OOHUM U3 6APbEPOs, NPEeNIMCMEYIOWUX PA3BUMUIO BEHUYPHOSO UHBECTMUPOBAHUSL 8
Poccuu, credyem npusnams omcymcemesue adex8ammuo20 COBPEMEHHbIM IKOHOMUHECKUM OMHO-
WeHUsIM NPAaso8ozo pe2yauposanus 6 smoti cepe. Llenw: peutenue umeiowell 3navenue 0as pas-
BUMLST POCCULICKO20 2PAACOAHCKO20 NPABA 3A0adu — 3a0ayu paspabomKiu nPaeoEblxX MeXaHu3Mos,
obecneuusaowux pazgumue UHCHMPYMEHmMOo8 NpsmMoe0 QUHAHCUPOBAHUsL CYOBLEKMO8 MAl020 U
CpeoHe20 NpeonpUHUMAmenbCmead, 8 MOM YUCTe OP2AHU3AUUOHHO-NPABOBLIX YOPM CYUY eCB08a-
HUSL GEHUYDHBIX (DOHO0B Yepe3 Npu3My XO3SUCMEEHHbIX 00uecms, npoCcmo20 mosapuecmsd, 00-
BEPUMENBHO20 YNPABTIEHUST UMYUECIBOM, XO3SUICMBEHHbIX MOBAPULYECTNE U 002080PA UHBECHLU-
YUOHHO20 MOBAPULYECEA, OPSAHUIAYUOHHO-NPABOBLIX (HOPM CYUECNBOBAHUS PEYUNUEHA UH-
gecmuyuil uepes NPusMy X03sUCMEEHHBIX NAPMHEPCMS U XO3AUCTNGEHHbIX 00ulecms, 002080PHbIX
KOHCMPYKYULL, NO3GOIAIOUUX OUSHEC-AH2ENAM U UHBIM YACHHbIM UHBECTOPAM 3AKTIOYAMb UHGe-
CIMUYUOHHYIO COEIKY HA CHpaseonusvlx yciogusx. Memoowvl: obwenayunviti (Ouaiekmudeckiti)
MeMOO NO3HAHUSL HAYUHBIX KOHYENYUL 2PANCOAHCKO20 U KOPNOPAMUBHO2O NpABd; YACMHOHAYY-
Hble MemoObl NOZHAHUSA. HOPMATLHO-IOPUOULECKULL, UCTOPUKO-NPABOBOLU, MEMOO CPAGHUMENbHO-
20 npaeosedenus. Pesynomamul: cmpamezusi pazgumust Maioeo U CpeoHe20 NPpeonpuHUMAamels-
cmea 8 Poccutickou @edepayuu Ha nepuod do 2030 2o0a onepupyem maxumu UHCMpymMeHmamu
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become widespread practice. For lack of a special organizational-legal form for the investment
recipient and owing to inapplicability of the economic partnership form to the above relations,
the only available way is to use economic entities with the help of instruments that secure addi-
tional rights of investors — corporate agreement in limited liability companies and preferred
stock in joint stock companies. The authors also discuss the uniqueness of such a direct financ-
ing instrument as attracting temporarily free funds of business angels, being extremely unpopu-
lar in Russia, and come to a conclusion that in the country there is no national ecosystem of an-
gel investing and the respective culture. Conclusions: for solving the above problems, the au-
thors propose developing a complex regulation of venture financing at the level of the special
federal law ‘On Venture Investment Activity in the Russian Federation’ and creating the respec-
tive ecosystem in the regions.

Zakharkina A. V., Kuznetsova O. A.

Keywords: venture capital financing; venture fund; angel investment; convertible debt;
small and medium-sized business; digital economy

BBenenue

ManMOHHBIX TCXHOHOFHI:I, YBCIIMYUCHHUE 3a CUCT

npsAMO20 UHAHCUPOBAHUSL, KAK 6EHYYPHOE (PUHAHCUPOBAHUe, UHGeCMUYUY DUSHeC-aHeen08, 2Uuo-
puoHoe (mezonunnoe) gunancuposanue. Ilpu 3mom 0o cux nop omcymcmeyem npasosasi «uH-
@Ppacmpyxmypay, no3gonawds APUMEHAMb YKA3aHHble uHcmpymenmsl. Tax, 6 poccutickom
2PANCOAHCKOM Npase He OOHAPYICUBAEMC L ONMUMATLHOU OP2aHU3AYUOHHO-NPABOBOL (DopMbL,
MAKCUMATBHO YYUmbvléaroujell 0COOeHHOCMU 8eHUYPHO20 (POHOA: co30aHue KOpnopayuu Heyene-
CO0OPA3HO C HANOLO0BOU MOYKU 3PEHUsl; 002080PHbIE (POPMbL HPOCHO20 MOBAPUECTBA U J08e-
PUMETbHO20 YAPAGTEHUST UMYWECMBOM He NO38OJAI0N OCYUeCmEIaNb YIPAGIeHYecKoe 8030eli-
cmeue; He NOLYYUNO PACIPOCMPAHEeHUsT UHBeCHMUYUOHHOe mosapuuecmeo. B omcymemeue cne-
YUATLHBIX OP2AHUBAYUOHHO-NPABOBHIX (HOPM OISl peyYUunueHma UHEeCmuyull U HenpUMEHUMOCTU K
VKA3GHHLIM OMHOULEHUSIM (DOPMbL XO3SUCMBEHHO20 NAPMHEPCMEA NPUXOOUCST UCHOTb308AMb XO-
3sticmeeHHble 00UWecmsea ¢ NOMOUWbIO MAKUX UHCTPYMEHMO8, 00eCneyusaiowjux OONOIHUMEeTbHbLE
npasa UuHeecmopos, Kaxk xopnopamusHwili 002oéop 6 OO0 u npusunecuposannvie axyuu ¢ AO.
Asmopuvl maxaice paccyicoarom 06 YHUKATbHOCMU MAKO20 UHCHPYMEHMA NPAMO20 UHBECUPOBA-
HUS, KAK npusiiederue c60000HbIX CPeOCmE DU3HeC-aHeen0s, U 0 KpaiiHell HenonyIsiIpHOCMuU no000-
HOU npaxmuku 8 Poccuu, npuxoos K 8b18600y 00 OMCYmMCmeuy OmedecmeeHHOU IKOCUCheMbl OU3-
HeC-aH2eNbCK020 UHBECUPOBAHUsL U cOOmeemcmayoujel Kyvmypul. Beieoowi: ons pewenust 0060-
3HAUEHHBIX NPOOIIEeM Npedaazaemcs KOMWIEKCHOE Pe2yIupo8anue eHYYPHO2O UHBECMUPOBAHUS HA
yposue cneyuaivhozo Dedepanvhoco 3axona «O GeHUYPHOU UHBECHUYUOHHOU OesimelbHOCU 8

B ycioBusix riodanu3anuu v nuQpoBH3aHK
JIUAMPYIOLIUE MO3UIIUY 3aHUMAIOT T€ CTPAHBI, Ybs
9KOHOMHKa HaIpaBjicHa Ha aKTHBHU3ALUI0 WHHO-
BaIIMOHHOMN JEATEIbHOCTH U MOBBIIICHHE BOCIIPH-
MMYMBOCTH K HHHOBAILIMOHHBIM IporieccaM. Kasa-
JI0Ch Obl, HA CMEHY MOJHOMY TEpPMHHY «HHHOBa-
[MOHHAsI YKOHOMHKAY TPHUIIET HOBBIA — «IH(PPO-
Basi DKOHOMHUKAa)», OJHAKO 3TO TIIyOOKOe 3a0iTyK-
nenue. Hapsay ¢ BnusHueM Tiobanmu3armu mud-
poBasi MPOMBIIIEHHOCT, BO BCEM MHpPE PAacCIpo-
CTpaHWJIACh U JOMHHUPOBAJIA B KAXKJOM CETMEHTE
OusHeca. B coBpeMEHHBIX SKOHOMHYECKHX YCIIO-
BHSIX HHU(pOBHU3AIMK OOIECTBA KAK HUKOI/Ia BO3-
pacraer moTpebHOCTh B MHHOBAIIMAX U, KaK CIe/I-
CTBHE, NHBECTUIIHSX.

Poccuiickuii udpoBoil pHIHOK TTOKa3bIBACT
WCTOPUYECKH CUIBHBIA pocT. B mepmom 2011—
2015 rr. peiHOK BBIpOC Ha 59 %, B abGCOMOTHOM
pocte coctasui 1,2 tpiH py6. (17,9 mupa gomr.).
IIpu stom nudporas 3KOHOMHKA OyneT HIpaTh
OJIHY W3 KIIFOYEBBIX poiied B OyayIieM pocTe 3KO-
HOMHKE CTpaHbl — TaK, MMOTCHIMAJIbHBIN 3]dekT
st BBIT ot iudpoBuzamnmim s3xoHomMukn K 2025 T.
cocraBurt 4,1-8,9 tpiu py0. (61-132 mupx o),
19-34 % ot o0mero MmporHO3UPYEMOTrO pOCTa
BBII. Jloctmkenne momoOHBIX ITOKa3aTeNel He
MPEICTABIISIETCS BO3MOXHBIM 0€3 BIIOYKEHHI B Ma-
JIBI M CPEIHUN OM3HEC, B CPee KOTOPOro U Mpo-
HCXOUT MHHOBAIIMOHHAS aKTUBHOCTEL. OIHAKO 110
CHX TIOpP OCTAIOTCS OTKPBITHIMH BOIPOCHI O POJIK
rocyaapcrsa [33; 34] B pa3BUTHM PBIHKA BEHUYpP-
HOT'O KaluTalia, O MPaBoOBOM periiaMeHTaIllud BEH-
YYPHOI'0 MHBECTUPOBAHUS B HAYKOEMKHE MPOU3-
BOJICTBA, CO3/IJaHUU BEHUYPHOH UH(PACTPYKTYPHI.

ObecrieueHne HAIMOHAJIBHBIX HHTEPECOB B
obmactu nHdpoBoi dKOHOMUKH (popMHpOBaHHE
PBIHKOB, OCHOBAHHBIX Ha MCIIOJIb30BaHUU HH(OP-
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MPUMEHEHUS] HOBBIX TEXHOIIOTHI 00beMa HeChIpb-
€BOr'0 POCCHICKOIr0 IKCHOPTA U T. 1.), O KOTOPBIX
roBoputcsi B ykaze Ilpesmmenta P® or 9 mas
2017 r. Ne 203 «O Crparerun pa3BuTusi HHPOP-
ManuoHHoro obmectBa B Poccwmiickoit @enepa-
i Ha 2017-2030 rompl»', Ha Hamr B3OS, npea-
CTaBJISIETCS] BO3MOXKHBIM TOJIBKO C TIOMOIIBIO MH-
HOBAIIMOHHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

HNHCcTpyMEHTBI
NPAMOro (pMHAHCHPOBAHMS

HHuCcTpyMeHTH TIpsiMOTO (DPMHAHCHUPOBAHUS U
YPOBEHb UX PaclpOCTPaHEHUsI BO MHOTOM IIpeJo-
MPEACISIOT PAa3BUTUE SKOHOMHKH JIFOOOH CTPaHBI.
B pacniopspoxennu [IpasutensctBa PO ot 2 urons
2016 r. No 1083-p «OO0 yrBepxkaennn CtpaTeruu
pa3BUTHS MaJIOTO W CPENHEro MpPeNIpHHU-
matenbeTBa B Poccuiickoit @enepanyu Ha epuos
mo 2030 roma» (mamee — Crparerusi pa3BUTHS
MCII)* roBopurcs: «Pa3BUTHIO BHICOKOTEXHOJIO-
THYHBIX MaJbIX W CPENHUX MPEeaupuaTuil Oyner
CHOCOOCTBOBATh pAaCIIMPEHHE MPAKTUKH IPHMe-
HEHHSI HHCTPYMEHTOB TPSMOro (PMHAHCHUPOBAHHUS
— BEHYYPHOTO (DMHAHCHPOBAHUS, HHBECTUIUI
OW3Hec-aHTeNoB, THUOpPUAHOTO (ME3OHHHHOTO)
(bMHAHCUPOBAHUAY.

'O Cmpamezuu pazsuris MHGOPMALMOHHOrO OOLIECTBA B
Poccuiickoit deneparmu Ha 2017-2030 rogsr: ykas I[pesu-
nenra P® or 9 mas 2017 r. Ne203 // Odwun. unrepHer-
nopran npaBoBoi nH(popmarmu: http://www.pravo.gov.ru
(mata omyonukoBanust: 10.05.2017).

2 06 ymsepoicoenuu CTpaTErni pasBHTHS MATIOTO I CPEIHETO
npeanpuHuMarenbeTBa B Poccuiickoit denepaiyy Ha nepuon
10 2030 rona: pacniopsuxenue [Ipasurenscrsa PO ot 2 uroHs
2016 1. Ne 1083-p (pen. ot 30.03.2018) (Bmecre ¢ «Ilmanom
MeponpusTHi (“ZopokHON KapToi”) mo peanusauuu Ctpa-
TETHH Pa3BUTHsI MAJIOrO U CPEIHETO MPEINPUHAMATEIILCTBA B
Poccuiickoit @enepamu Ha nepuox o 2030 romay) // Odurr.
HWHTEPHET-TIOpTaNl MpaBoBoil mHpopMarmu: http://www.pra-
vo.gov.ru (mara omyonukoBanus: 10.06.2016).

Poccuiickoti @edepayuuy u coz0anus 8 pecuorax coomeemcmeayoujeti SJK0CUCHeMbl.

KiroueBble ciioBa: BeHUypHOE (PMHAHCUPOBaHKE; BEHYYPHbBIN (POHI; HHBECTHIMH OM3HEC-aHI'€JIOB;
KOHBEPTHPYEMBI 3aeM; CyOBEKThI MaJIOro ¥ CpEHEro NpeAnpruHIMATENbCTBA; HU(PPOBas SIKOHOMHUKA

Introduction

In the conditions of globalization and digitali-
zation, the leading positions are being occupied by
the countries whose economies are aimed at intensi-
fying the innovation activities and enhancing the
susceptibility to innovation processes. It would
seem that the fashionable term ‘innovation-driven
economy’ has been replaced with a new one — “digi-
tal economy’; however, this is a profound mistake.
Together with the influence of globalization, the
digital industry got spread all over the world and
started dominating in every business segment. Un-
der the modern economic conditions characterized
by digitalization of society, the demand for innova-
tions and, consequently, investments has increased
more than ever before.

The Russian digital market is demonstrating
historically strong growth. Within the period of
2011-2015, the market grew by 59% and made up
1,2 trillion rubles ($17.9 bln.) in absolute figures.
With this, the digital economy is going to play one
of the key roles in the future growth of the county’s
economy. For example, by 2025 the potential econ-
omy digitalization effect on the GDP is expected to
amount to 4.1-8.9 trillion rubles ($61-132 bln.), that
is 19-34% of the total predicted GDP growth.
Reaching such figures does not seem possible with-
out investments into small and medium-sized busi-
ness as innovative activities take place particularly
in this business environment. However, the ques-
tions still remain open about the role of the state
[33, 34] in the development of venture capital, about
the legal regulation of venture investments into
knowledge-intensive industries and about the ven-
ture infrastructure development.
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In our opinion, application of innovative fi-
nancial instruments is the only way to ensure na-
tional interests in digital economy which are men-
tioned in RF Presidential Decree of 09.05.2017 No.
203 ‘On the Strategy of the Information Society in
the Russian Federation in 2017-2030" (develop-
ment of IT-based markets, increase in the volume
of non-resource Russian export due to the use of
new technologies, etc.).

Instruments of Direct Financing

The instruments of direct financing and the
degree of their expansion predetermine any coun-
try’s economy development to a great extent. RF
Government Resolution of 02.06.2016 No. 1083-r
‘On the Establishment of the Strategy for the De-
velopment of Small and Medium-Sized Entrepre-
neurship for the Period up to 2030’ (hereinafter
referred to as the Strategy of the SME Develop-
ment)’ runs that ‘the development of high-
technology small and medium-sized enterprises

' “On the Strategy for the Information Society Development in
the Russian Federation for 2017-2030’: Decree of the Presi-
dent of the Russian Federation No. 203 of May 9, 2017. Offi-
cial Internet portal of legal information. Available at:
http://www.pravo.gov.ru (accessed 10.05.2017).

2 “On the Strategy for the Development of Small and Medium-
Sized Entrepreneurship for the period up to 2030’: Decree of
the Government of the Russian Federation No. 1083-r of June
2, 2016 (as amended on 30.03.2018) (together with the ‘Ac-
tion Plan (‘Road Map’) on the Implementation of the Small
and Medium-Sized Entrepreneurship Development Strategy
for the Period up to 2030°). Official Internet portal of legal
information. Available at: http://www.pravo.gov.ru (accessed
10.06.2016).



Pazsumue uncmpymenmog npsamo2o hunancupoeanus cybvekmos...

O. A. Tapacenko, nutupys CrtpaTeruro pas-
Butus MCII, ormedaer: «Ananu3 ¢opm (uHaH-
COBOHM MOJJIEPKKU JEMOHCTPUPYET, UuTO B Poccuu
HCITOJIB3YETCS BeCbMa OCIHBIM MHCTPYMEHTAPHUI)
[14, c. 50]. OcHoBHOM TeHaeHIIUEH B cdepe pas-
BUTHS yKa3aHHBIX (OpM ciieayer MpU3HATh Mpe-
JIOCTaBJICHHE CyOCHIui Ha 0e3BO3ME3IHON U 0e3-
BO3BPAaTHOH OCHOBE, OJIHAKO YKa3aHHBIM WHCTPY-
MEHT YK€ JIaBHO 3apeKOMEHJIOBan ¢ cebsi He C
JydIeld CTOPOHBI: B 3TOHM cepe BEIUKO Konnde-
CTBO 3JI0yMOTpeOieHHH, a 3((PEKTUBHOCTL CYO-
CHJIMH HE HAaXOIUT COOTBETCTBYIOIIErO MOJTBEP-
KJICHHS U PaAMH.

@opMbI BeHYYPHOIro pUHAHCHPOBAHM S

B skoHOMHYeckoil Hayke MOJ] BEHUYpPHBIM
WHBECTHPOBAHHEM IMPUHATO MOHUMATh MEXaHU3M
MIPUBIICYCHNS] WHBECTHIIMIA B KalHUTaj HOBBIX BHI-
COKOPHCKOBBIX KOMITAHHUH, IENbI0 NEATENbHOCTH
KOTOPBIX SABIISIOTCS pa3pabOTKa M MPOU3BOJCTBO
HAaYKOEMKHUX OpPOJAyKTOB. KOHEUHOH Lienbio BEH-
YypHOro (UHAHCHPOBAHUS CIEAYyeT MPHU3HAThH
MONTyYeHNe NPUOBIIM OT BIOXKEHHBIX CpPEICTB.
B cBoro ouepenp, BeHUYpHBIE MHBECTHUIIMH — 3TO
KaluTajl, BKJIAJbIBAEMBI MPEUMYIECTBEHHO B
KOMITAaHHUH, JEATEIbHOCTh KOTOPBIX HAXOIUTCS B
chepe BHEIPEHUS TEXHUYECKUX HOBHHOK, HOBBIX
TEXHOJIOTUH B HAYKOEMKHX oOnacTsx [11].

IIpexne Bcero OTMETHM, YTO UCIIOIH30BAHHE
BEHUYPHOTO ()MHAHCHUPOBAHUSI KaK MHCTPYMEHTA
MOJIEP)KKH MaJoro M CpeJHero MpeArnpHUHUMa-
TENbCTBA SIBJISIETCS BECBMA PEIAKOM NPAKTUKON B
Halllel CTpaHe.

Poccuiickoe BeHuypHOE (QHHAHCHPOBAaHUE
OCYILIECTBIISIETCA, TJaBHBIM 00pa3oM, B paMmKax
CHEIUANBHO CO3JAaHHbBIX Uit 3Toro (Goumos. Tak,
B 3TOM c(hepe N3BECTHBI TOCYNAPCTBEHHBIEC (DOHIBI
(AO «Poccuiickasg BeHUypHas Kommauusi»l); pe-
THOHAJIBHBIE BEHUypHBIE (OHABI (HAampuMep, 3a-
KPBIThIE MMaeBble MHBECTHIIMOHHBIE (OHIBI 0c000
PHUCKOBBIX (BEHUYPHBIX) MHBECTHIIM), CO3TaHHBIE
npy QUHAHCOBOW TojIep)KKe MUHHCTEPCTBA KO-
HOMMYECKOT0 pa3BuTusi PD, pernoHanbHbIX Opra-
HOB HCIIOJHUTEIBHON BIACTH, a TAKKE YACTHBIX
WHBECTOpPOB. B Ton-8 BeHUypHBIX (HOHIOB 1O BEp-
cun PBK 3a 2018 r. Bonwm: Runa Capital, I2BF,
Target Global, Primer Capital, Fort Ross Venture,
Gagarin Capital, QIWI Ventures, ®ona OusHec-
anrenoB «AddVenture». OtmensHO 100aBHM, YTO

' 06 omxpwimom axuuoneproM omectse «Poccuiickas BeH-
YypHasi KOMIaHHs»: ocTaHoBjeHue [IpaBurenscrea PO or
24 aBr. 2006 T. Ne 516 // Cobp. 3axoHomarensctBa Poc. ®e-
nepauu. 2006. Ne 35, ct. 3762.
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B 2005 r. [IpaBurtensctBoMm Ilepmckoro kpas ObiT
co3nan «BenuypHbii @onpx IlepMckoro xpas».
Henssmu nesarensHoctd DOHIA SIBISIIOTCS: Pa3BU-
e B [lepMckoM Kpae mH(pacTpyKTypbl BeHUYp-
Horo (puHaHCHpOBaHUSI CyOBEKTOB MpPEANIPUHIMA-
TENbCKOW JIETENBHOCTH B IPOMBIIUIEHHOM, HAYy4-
HOM, HAy4YHO-TEXHUYECKOM M HMHHOBALIMOHHOMN
ctepe IlepMckoro kpas; CoaeiiCTBHE peayv3alliu
IIPOMBILIIEHHON nonuTuku B IlepMckoMm kpae. K
OCHOBHBIM BHJIaM JIEATENBHOCTH POHJa OTHOCHT-
Cs: MOAJEpKKA HHHOBALMOHHOW JIEATEIbHOCTU
MPEINPUHUMATEIBCKIX CTPYKTYp, CTUMYJIHPOBA-
HHUE pa3pabOTKH M MPOU3BOJCTBA MPUHIUITHAIBHO
HOBBIX BHUJIOB ITPOAYKIMH, COJEHCTBHE B OCBOCHUH
HOBBIX TEXHOJIOTHH W W300pETeHU, COACHCTBHE
CyOBEKTaM MaJoro W CPEIHEro MpeArpuHIMA-
TENbCTBA B TOCYJApPCTBEHHOW pPETUCTpaLUU pe-
3yJlbTaTOB MHTEIUIEKTYAIBHOU JEATEIBHOCTH, CO3-
JAHHBIX MMM, 3aIIUTE MpaB CyOBEKTOB Majioro U
CpeHEro MPEIPHHAMATENLCTBA B cepe 3aiuThl
WHTEJUIEKTYaIbHOW COOCTBEHHOCTH M OKa3aHUe
MOJIIEP’KKK B 00JACTH KOMMEpITHAIN3AINA WHHO-
BAaI[IOHHBIX MPOEKTOB CYOBEKTOB MAaJlOTO U Cpel-
HEro MpeAlpUHUMATENBCTBA;  MPEJOCTABICHUE
CyOBEKTaM MaJoro W CPEIHEro MpeArpuHIMA-
TEJIbCTBA B HAYYHO-TEXHUYECKOH chepe huHAHCO-
BOW TOAJEPKKU B CIEAYIOMMX (QopMax: Mmpenoc-
TaBJICHUE 3alMOB; y4acTHUE B YCTaBHOM KallUTaJe
CyOBEKTOB MaJIOTO U CPETHETO MPEeNTPUHIMATENb-
CTBa; y4acTue B (POPMHUPOBAHHU HHPPACTPYKTYPHI
WHBECTUIIMHA B CYOBEKTHI Majlor0 M CPEIHEro
MpeINPHHIMATEIHCTBA.

Ilo cnpaBemmBoMy 3amedanuto P. M. fn-
KOBCKOI'0, «HECOBEPILEHCTBO 3aKOHOATENBCTBA U
MOUCK TMOJXONAIIEH OpraHUu3alMOHHO-IIPABOBOM
(OpMBI OCTAIOTCS TIIABHBIME OapbepaMu JUIs pas-
BHUTHUS BEHUYpHOro pruHancupoBanus» [18, c. 55].
OpHol U3 TakuX MPoOJIEM SBISICTCSI BBIOOP OITH-
MaJIbHOW  OpraHM3alMOHHO-TIPaBOBOH  (POpMBI,
MaKCHMaJIbHO YYUTBIBAIONIEH OCOOCHHOCTH BEH-
yypHOro (OH/Ia KaK OCHOBHOT'O HHCTUTYTA B Ce-
pe BEeHUypHOTO PHUHAHCHPOBAHUSI.

OpranuzanuoHHO-npaBoBas popma
BeHYypPHOro ¢goHaa

C SKOHOMMYECKOM TOYKH 3pPEHUS] BEHUYPHBIH
¢doH TpencraBnser coOOH WHBECTOpa, IPUBIIE-
KaIOIIEro CpPe/ICTBa TPEThUX JIMII JUII UX HHBECTH-
poBaHusi B craprambl. CTPYKTYpHO BEHUYpHBII
(OHJT — 3TO MHBECTOPBI U YIPABJISIOIIAsT KOMITAHUS,
KOTOpast 3aHUMAeTCsl aKTHBAMHU M IPUHUMAET MHBE-
CTUIIOHHBIE pereHus. MIHBecTophI ke, Kak MpaBu-
JI0, TIPENICTaBIIEHBI OaHKAMH, CTPaXxOBBIMH KOMIIa-

Development of the Instruments for Direct Financing...

will be facilitated by broadening the practice of
using the instruments of direct financing — i.e. ven-
ture capital financing, angel investment, hybrid
(mezzanine) financing’.

Citing the Strategy of the SME Development,
O. A. Tarasenko notes that ‘the analysis of the
forms of financial support demonstrates that Russia
uses a rather humble instrumentarium’ [14, p. 50].
The main tendency in the development of the
above forms should be found in granting subsidies
on a compensation-free and non-repayable basis;
however, this instrument has not given a good
showing of itself: there are a lot of facts of misuse
in this sphere, and the efficiency of subsidies can-
not be confirmed with corresponding figures.

Forms of Venture Capital Financing

In economic science, venture capital financing
is understood as the mechanism of raising invest-
ment into the capital of new highly risky compa-
nies aimed at developing and producing know-
ledge-intensive products. The final purpose of ven-
ture capital financing shall be recognized in gain-
ing profit from invested funds. Venture invest-
ments, in their turn, are the capital mainly invested
into the companies engaged in introducing technic-
al innovations and new technologies in knowledge-
intensive industries [11].

First of all, let us note that using venture capi-
tal financing as an instrument of supporting small
and medium-sized business is rather a rare practice
in our country.

Russian venture capital financing is mostly ef-
fected by funds specially established for this pur-
pose. For example, some state funds are known in
this sphere (JSC ‘Russian Venture Company’'), as
well as regional venture funds (for example, closed
investment funds of especially risky (venture) in-
vestments) which were created with the financial
support of the RF Ministry for the Economic De-
velopment, regional executive agencies and private
investors. According to the RVC, the top 8 venture

" On Joint Stock Company ‘Russian Venture Company’: De-
cree of the Government of the Russian Federation No. 516 of
August 24, 2006. Collection of Legislative Acts of the Russian
Federation. No. 35. Art. 3762.
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funds in 2018 included the following: Runa Capi-
tal, I2BF, Target Global, Primer Capital, Fort Ross
Venture, Gagarin Capital, QIWI Ventures, Busi-
ness-angels fund ‘AddVenture’. Let us separately
note that in 2005 the Government of the Perm re-
gion founded the ‘Venture Fund of the Perm Re-
gion’. The objectives of its activities are as fol-
lows: development of the infrastructure for venture
capital financing of those performing entrepre-
neurial activities in industrial, scientific, technical
and innovative spheres of the Perm region; assis-
tance in implementing the industrial policy in the
region. The major types of the fund’s activities
include: supporting innovative practices of enter-
prises; stimulating the development and production
of conceptually new types of products; assisting in
assimilating new technologies and inventions;
helping small and medium-sized enterprises with
the official registration of the intellectual activities
results obtained by them and with the protection of
their rights in the sphere of intellectual property
protection; lending support in commercialization
of innovative projects of small and medium-sized
enterprises; providing scientific small and me-
dium-sized enterprises with financial help by way
of granting loans; participating in the capital of
small and medium-sized enterprises; participating
in forming the infrastructure of investments into
small and medium-sized enterprises.

As R. M. Yankovskiy was right to note, ‘the
imperfection of the legislation and the search for
the suitable organizational-legal form remain the
main obstacle in the path of the venture financing
development’ [18, p. 55]. One of such problems is
the problem of choosing the most practicable orga-
nizational-legal form which would best take ac-
count of the characteristics of the venture fund as
of the main institution in venture financing.

Organizational-Legal Form
of a Venture Fund

From the economic point of view, a venture
capital fund is an investor that attracts the third
parties’ resources for investing them into startups.
In terms of its structure, a venture capital
fund comprises investors and a controlling compa-
ny which works with the assets and takes invest-
ment decisions. As a rule, the investors are banks,
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HUSIMH, YaCTHBIMH W TOCYJIAPCTBEHHBIMHU (hOHIAMH,
a TaKKe MHAWBUAYATbHBIMA HHBECTOPAMH.

[Ipu aToM c1O0BO «(pOHII» B CIOBOCOYETAHHUU
«BEHUYYpHBI (OH» HE CTOUT TPAKTOBATh B
CMBICIIE OPTaHU3AIMOHHO-TIPABOBOM (OPMBI, TaK
KaK B JJAHHOM CJIy4ae pedyb He UIeT 00 YHHUTapHOU
HEKOMMEPUECKON OpraHu3aliuu, Co3aBaeMon s
To miu wHOM nenu. CIIOBOCOYETaHHE «BEHUYp-
HBI (OHA» CTOMT MOHUMATh B €r0 SKOHOMHUYE-
CKOM CMBICIIE, TTOoIpa3yMeBasi MOJ HUM, MPEexXIe
BCEro, MHBECTULIMOHHBIN MHCTPYMEHT aKKyMYIIH-
pOBaHMS KalWTana Jjs €ro MOCIEIyIOIIEro BiIO-
xeHust B OuzHec. s kBanuuKanuu BEHIypHOT O
(hoHITa PKOHOMUCTHI MCIIONB3YIOT TJIaBHBIM 00pa-
30M JIBa MOKA3aTeNsd: IpeaMeT WHBECTUPOBAHUSA U
WHBECTUIIOHHYIO CTPATETHIO.

Benuypueie ponapl Bceraa HarleleHbl HA H3-
BJICUEHHE MAKCHUMAaIbHON MPUOBUIN U3 TE€X MPOEK-
TOB, KOTOpBIE OHM (prHAHCHPYIOT. OT MHBECTHIIN-
OHHOW MOJMTHKYA BEHUYYPHOTO (DOHIA 3aBHCUT €r0
KHM3HECTIOCOOHOCTh. Tak, MpaKTHKa POCCHICKUX
BEHUYPHBIX (POHIOB TOKA3bIBAET, YTO HA MIECTh
HEYCHENTHBIX MPOEKTOB MPUXOAUTCS OIWH CBEPX-
ycnemHsli [3, ¢. 47]. [lpu aToM, ¢ y4eTOM HHU3KOU
HpEeANPUHUMATENBCKON aKTUBHOCTH B Poccuiickoit
depepanyy B 1IETIOM, OTCYTCTBHSI Y OOJBIIMHCTBA
HAYMHAIOMIMX CTapTariepoB YIPABICHYECKUX KOM-
NeTeHnui, BeHYypHbie (GoHABI OepyT Ha cebs
OO0IBIIIOE KOMMYECTBO COMYTCTBYIOIMX (YHKITHNA:
OT HENOCPEACTBEHHOTO BIO)KEHUS WHBECTHUIUN B
OM3HEC-TPOEKTHI J0 IOPUANYECKOro, (PUHAHCOBOI'O,
YIPaBIEHYECKOTO U HHOTO COMTPOBOKICHUSL.

Opranuzanusi BEHIypHOTO WHBECTUPOBAHUS
OCYIIECTBIISIETCS. ~ MEHEDKepaMH  BEHUYPHOTO
(oHIa, KOTOpBIE 3aHUMAIOTCSI TIOMCKOM HWHBECTO-
POB, TIPEAOCTABICHNEM UM WHBECTHIIMOHHOW JIeK-
naparnyu (QoHma, 3aKIIOYEHHEM C HUMH CIENOK.
Oco0eHHO MOMYJIAPHBI 00SI3aTEILCTBA O MIEPEUHC-
JICHUW JIEHEeXXHBIX CPeNCcTB B (DOHJ MO 3armpocy
YIpaBISAIOLIed KOMIIAHUH BEHIYPHOT 0 (OHA.

I[Ipu BBIOOpPE  OpraHM3aIMOHHO-TIPABOBOH
(dhopmbl GHoHa HEOOXOAMMO YUUTHIBATH HECKOJIBKO
HIOAHCOB. BO-TIEpBBIX, ClIeqyeT OIeHHBaTh MPaBo-
BOI1 cTaTyc MHBECTOPOB (POHIIA, a TakKe FOPUCIIK-
LMIO, B PAMKaX KOTOPOW HaXOAWTCS MX KamnTall
Bo-BTOpBIX, HEMalOBa)kHOE 3HAYEHHE WMEET U
MEXaHW3M HaJOrOOOJOKEHUS: 3/IeCh TJIABHOE
MPaBWJIO 3aKJIFOYAETCS B yXO/€ OT JBOWHOrO Ha-
JIOTOOONTOKEHUSA. B-TpeTbnx, Ba)KHO aHAJIM3HUPO-
BaTh MYOJNMYHBIC ACIEKTHl TAKOW JESTENbHOCTH:
HaI[MOHAJIbHOE 3aKOHOJATENbCTBO O BAJFOTHOM
pPEeryIMpoOBaHNN W BAJTIOTHOM KOHTPOJIE, a TaKKe
VHbIe a]MIHACTPATUBHbIE OTPAHUYCHHIS.
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B HayuHo#l nuTeparype oOpalmaercs BHUMa-
HUE Ha HaJMYUW€ KOHKYPEHUMH IOPUCIUKIHUI B
cdepe BEHUYpHOrO HHBECTUPOBAHUS: OTCYTCTBUE
B POCCHUHCKOI MpPaBOBOW CHUCTEME CIIEHMAIbHOMN
OpPTaHM3AIMOHHO-TIPaBOBOM (hopMBI, obecredn-
Barollel HYXIbl BEHYypHOro (OHJA, 3acTaBIseT
WHBECTOPOB W YIPABISIIONIYI0 KOMIIAHUIO TpHOe-
ratb K MHCTPYMEHTaM, CYILIECTBYIOLIUM B 3apy-
OEXHBIX TIPABOITOPSIKAX.

B ycnoBusix poccuiickoil npaBoBoO#l JIeHCTBU-
TENLHOCTU TONYYWIH PACIPOCTPAHEHUE TIIABHBIM
obpaszoMm Tpu crocoba OopOpMIICHUS MPABOOTHO-
meHn, obecTieuynBalOmMUX (HYHKIIMOHUPOBAHUE
BeH4YypHOro (oHzaa: 1)uepe3 cozmaHue KOpIopa-
mun  (Kak TpaBWIIO, aKIMOHEPHOTo OOIIecTBa);
2) yepe3 TOBAPHUIINECTBO C MOMOIIBIO 3AKITFOUCHUS
JIOTOBOpPa O COBMECTHOHM JAEATEIHHOCTH; 3) depes
JIOBEPUTEIIBHOE YIIPABICHHE UMYIIIECTBOM (TPacT).

JlBa mocienHux criocoba OpraHM3aIllid BEH-
qypHOTro (POHAA — C TIOMOIIBIO MPOCTOr0 TOBAPH-
mecTBa U JOBEPUTCIBbHOI'O YIIPABJIICHUA — UMCIOT
3HAYMTECIIbHBIC HAJIOT'OBBIC ITPEMMYIIECTBA B CpaB-
HEHHWHU C co3JaHueM Kopriopanud. OJHaKo ¢ Mo-
MOIIBI0 KOPIOPANUK IPOIECC YIpaBICHUS BEH-
qypHBIM (hOHJIOM ropasio 6onee I3PPEeKTUBEH, TaK
KaK TpennosaraeT HaJudue CIelHalibHO CO3/aH-
HBIX YIIPaBJIEHYECKUX OPTaHOB.

CpaBHUTEJBHBINH aHAIN3
amepukanckoro Limited Partnership
U POCCUIICKOr0 TOBApHILECTBA HA Bepe

OtmeruM, 4YTO OOIIENPHU3HAHHBIM CTaHIAP-
TOM BEHYYPHOTO ()OH/IA IPUHATO CUYMTATH aMEPH-
KaHCKOE OrpaHWYeHHOe mapTHepcTBO — Limited
Partnership. IlomoOHasi opraHu3alMOHHO-IPABO-
Bas (hopMa BEHUYPHOTo OM3HECa XapakTepHa JJIis
OONBIIMHCTBA cTpaH obmiero npaea. OrpaHuyeH-
HOE MapTHEPCTBO — 3TO JIOTOBOPHOE OOBEIUHE-
HUE, KOTOPOE MPU3HAETCSI CAMOCTOSTENLHBIM y4a-
CTHHKOM HMMYIIECTBEHHOro obopora. B Hem 00s-
3aTeNbHO MPHUCYTCTBYET XOTS Obl OJMH ITOJHBIN
naptHep (Kak MMPaBHIIO, YIPABISIOMAS KOMIIAHHUS
¢onma). OcoOEHHOCTH TAKOTO MaPTHEPCTBA B TOM,
YTO OTBETCTBEHHOCTh WHBECTOPOB OIPaHUYCHA,
YTO TPENSTCTBYEeT OOpAaIlleHHI0 B3bICKAHUS Ha
WMYIIECTBO MAPTHEPCTBA IO JIOJTaM €ro HHBE-
cTopoB. HecoMHEHHBIM MPENMYIIECTBOM TaKOTO
MapTHEpPCTBA CIeAyeT MPHU3HATH €ro HAJIOTOBBIN
PEXKHUM: JIOXOJ TMapTHEPCTBA CUMTAETCS JTOXOJ0M
€ro MHBECTOPOB, KOTOPhIE YIIAYHBAIOT HAJIOT Ha
NpUOBLTH, YTO OOECIICUYNBACT «HAJIOTOBYIO TIPO-
3padHocTh». HOpuandeckn mOAOOHBIE TPABOOT-

Zakharkina A. V., Kuznetsova O. A.

insurance companies, private and state funds, and
individually acting investors.

With this, the word ‘fund’ in the word combi-
nation ‘venture fund’ should not be viewed from
the point of its organizational-legal form, as what
is meant here is not a unitary non-commercial or-
ganization founded for a certain purpose. The
phrase ‘venture fund’ should be understood in its
economic sense, meaning first of all an investment
instrument of accumulating the capital for its sub-
sequent investing into business. For qualifying a
venture fund, economists usually use two parame-
ters: the investment subject and the investment
strategy.

Venture capital funds are always aimed at
making maximum profit from the projects they
finance. The investment policy of a venture capital
fund preconditions its viability. Specifically, the
practice of the Russian venture capital funds de-
monstrates that there are six unsuccessful projects
for one super-successful [3, p. 47]. With this, in
view of the low entrepreneurial activity in the Rus-
sian Federation in general, while the majority of
the beginning startuppers lack managerial compe-
tences, venture capital funds take a great amount of
associated functions upon themselves: starting
from direct investments into business-projects and
finishing with juridical, financial, administrative
and other assistance.

The organization of venture financing is per-
formed by the managers of the venture capital fund
who search for the investors, provide them with the
investment policy statement, make deals with
them. The obligations on the money transfer upon
the request of the controlling company of the ven-
ture capital fund are especially popular.

Several aspects need to be addressed when se-
lecting the organizational-legal form of the fund.
First of all, the legal status of the investors should
be considered, as well as the jurisdiction under
which their capital is used. Secondly, the taxation
mechanism is not insignificant: the main rule here
is to avoid double tax. Thirdly, it is important to
analyze the public aspects of such activities: the
national legislation on currency exchange regula-
tions and control, and other administrative restric-
tions.
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In scientific literature, it is mentioned that the
jurisdiction competition is observed in the venture
investing sphere: the absence of a special organiza-
tional-legal form in the Russian legal system which
could meet the needs of the venture capital fund
makes the investor and the controlling company
use instruments which are adopted in foreign legal
systems.

In the conditions of the current Russian legal
reality, the following three main ways of register-
ing the relations which ensure a venture fund func-
tioning are widely used: 1) through establishing a
corporation (as a rule, a joint stock company); 2)
through a partnership with concluding a coopera-
tion agreement; 3) through trust management of
property (trust).

The two latter ways of organizing a venture
fund — through a simple partnership and through
trust management — have significant taxation ad-
vantages as compared to a corporation establish-
ment. However, with a corporation, the process of
managing a venture capital fund is more effective,
as it suggests the availability of the specially de-
veloped administrative bodies.

Comparative Analysis
of the American Limited Partnership and the
Russian Trust Partnership

Let us note that the universally acknowledged
standard of a venture capital fund is believed to be
the American Limited Partnership. Such an organi-
zational-legal form of venture business is typical of
the majority of common-law countries. A limited
partnership is a contractual association which is
recognized as an independent participant in the
property turnover. In all cases, it has at least one
full partner (as a rule, this partner is the fund’s
controlling company). The peculiar feature about
this partnership is that the liability of the investors
is limited, which allows for avoiding seizure of the
partnership property for the debts incurred by its
partners. The apparent advantage of such a partner-
ship is found in its taxation regime: the income of
the partnership is considered to be the income of
its investors who pay their profit tax and thus en-
sure the ‘fiscal transparency’. Such legal relations



Pazsumue uncmpymenmog npsamo2o hunancupoeanus cybvekmos...

HolIeHusT opopmisirorest coramenneM (limited
partnership agreement).

CpaBHHUBasT aMEPUKAHCKOE U POCCHICKOE 3a-
KOHOJIATENLCTBO B cepe BEHUYPHOrO HHBECTH-
POBaHMS, MOXXHO HPEINOJIOXKHUTh, YTO OTPaHHU-
YEHHOE TMapTHEPCTBO HAMIOMHHAET TOBAPHUIIECTBO
Ha Bepe. OHAKO s CYIIECTBEHHBIX HEIOCTAT-
KOB TaKOH OpraHM3alMOHHO-TIPAaBOBOW (OpMHL,
KaK TOBapHILECTBO, BOCIPEMSATCTBOBAIN PaCIpO-
CTpaHEHUIO 3TOH (QOPMBI IOPUIMYECKUX JIHIl B
cpene BEHUYypHOI0 WHBECTHPOBaHUS. Tak, Hemoc-
TaTKaM{ TOBApHIECTBA Ha Bepe CIEAyeT IpH-
3HATh: OTPaHUYEHHE MO YYaCTHIO B TOBAPHILECT-
Bax (TONHBINA TOBapuI] MOXET OBITh TaKOBBIM
TOJIBKO B OHOM XO3SICTBEHHOM TOBapHILECTBE),
MpoOeTHHOCTh PAaBOBOTO PEryIUPOBAHUSA HHCTH-
TyTa YYPEAUTEIHHOTO JIOTOBOpA XO3SHCTBEHHOTO
TOBApUIIECTBA, MPABO BBIXOAA YIPABIISIOIIETO
TOBapHUIa M3 COCTaBa XO3SHCTBEHHOI'O TOBApH-
IIECTBA, CYIIIECTBEHHOE HAJIOrOBOE OpeMsi.

Ilo moBomy mocneAHEro HENOCTaTKa CTOUT
MPUBECTH TPUMEP C HAJIOr0OOI0KEHHEM TOBa-
PHILIECTB B 3apyOCKHBIX CTpaHax: HAIpUMep, B
CIIA u ®pannun ToBapuIlecTBa He objararTcs
HajJoramMM Ha COOCTBEHHBIN [OXOf. YKa3aHHbIE
00CTOATENBCTBA, BEPOSTHO, IMOCTYXHIN AEMOTH-
BaTOpaMH K opraHuzamnuu Om3Heca B Poccum ue-
pe3 XO3SAHCTBEHHBIE TOBAPHINECTBA: HA TOBApH-
el BO3JIaraercs MOJHAsi OTBETCTBEHHOCTh BCEM
CBOMM HMMYIIIECTBOM U TOYHO TaKasi k€ HaJOoroBas
Harpy3ka, Kak B XO3SIMCTBEHHBIX OOIECTBax, B
KOTOPBIX OTBETCTBEHHOCTh OrpaHHYEHa J0JIei
y4acTUs UJIM CTOMMOCTBIO akiuil. B urore xo3sii-
CTBEHHBIE TOBApPHUIIECTBA KpaifHe HEIOMYJISIPHEI B
POCCHIICKOM TpENIPUHUMATENBCTBE, YTO O0Y-
CIIOBJIMBAET HU3KYIO aKTUBHOCTH 3aKOHOJATENS B
chepe pedopMHUpOBaHHMS ITOH OpraHHU3aIMOHHO-
npaBoBOW (OPMBI FOPUIMYECKUX JIUI U HE3HAUH-
TENbHBIA 00beM CyneOH0-apONTPaKHOM MPAKTHKH.

IIpocToe ToBapHIECTBO KAK OPraHU3ALHOHHO-
npasoBasi opMa BeHUYPHOro (poHaa

B ornvune oT X03511ICTBEHHOrO TOBApPUIIECT-
Ba MPOCTOE TOBAPHUINECTBO, OCHOBAHHOE Ha JOTO0-
BOpPE O COBMECTHOW JMEATEIHHOCTH, OTIUYACTCS
TOH caMOW «HAJOroBOM MPO3PavyHOCTHIO», O KO-
TOPOH MBI PacCyXJaJIM OTHOCUTEIHHO aMEpUKaH-
CKOr0 OTPaHMYEHHOTO MapTHEPCTBA, YTO W TIO-
CIIY)KWJIO TIPUYMHOM CO3/IaHUs BEHUYYPHBIX (HOH-
JIOB 4Yepe3 NaHHYIO0 JOTOBOPHYIO KOHCTPYKITHIO,
OJIHAKO M 3TOT CIOCO0 OpraHM3aIlid HE JIUIICH
HEAO0CTaTKOB. Tak, B 4HCIIC HETOCTATKOB CIICIYET
Ha3BaTh COJIMJAPHYIO OTBETCTBEHHOCTH TOBAapH-
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meld, MpaBO BBIXOJA TOBAPHINEH M3 JOTOBOpA,
3amper Ha y4yacThe B TOBApHILECTBE Ui WHCTH-
TYIMOHAIBHBIX U TOCYJApCTBEHHBIX WHBECTOPOB,
HemyOIMIHOCTH I0TOBOpa U JIp.

ITo mopyuenwuto Ilpesnnenta PO 6v11 pazpa-
O6otan u BmocnenactBuu npuHAT DenepanbHbIHA
3akoH OT 28 Hos0ps 2011 r. Ne 335-D3 «O06 uH-
BECTUIIMOHHOM TOBAPHILECTBE» , KOTOPHIH U ObLI
HaIpaBJieH Ha CO3JaHHME MPABOBBIX YCIOBHH IS
IIPUBJICYECHUS UHBECTULIMI B 3KOHOMUKY Poccuii-
ckoii Denepauuu U peaau3allid HUHBECTUIMOH-
HBIX MPOEKTOB Ha OCHOBAaHUU JOTOBOPAa WHBECTH-
[IMOHHOT'0 TOBapHUIIIECTBA.

I[OFOBOP HHBECTUIIMOHHOI'0 TOBApUIE€CTBA
H €ro MeCTO B BEHYYPHOM (l)I/IHaHCI/IPOBaHHI/I

WNHBECTUIIMOHHOE TOBAPUILECTBO IPEIACTAB-
JseT coOoi OroBOpHOE OOBEIUHEHUE, CBSI3BI-
Balolllee KOHTPAreHTOB TaKOro JOroBopa o00si3a-
TEJIbCTBEHHBIMU MPABOOTHOIICHUAMH. B kadecTBe
MpenaMeTa IOTOBOpa UHBECTUITMOHHOTO TOBAPHIIIC-
CTBa BBICTYIIAET COBMECTHAsS NEATENLHOCTD, KOTO-
past HampaBJicHa Ha WHBecTHUpoBaHue. [Ipencrans-
er ocoObIil mHTepec (hopMa TaKOro JOrOBOpa: OH
3aKJII0YAeTCsl B MUCbMEHHOW (DOpME M TOIJICKHUT
00s13aTETbHOMY HOTAPHUATBHOMY JETIOHUPOBAHHIO.

KonTpareHtaMu 10 JaHHOMY JOTOBOPY BBI-
CTYIAIOT TOBAPHUIU-BKIATINKA U YIPABIISIONINAC
TOBApUIIK, KOTOPBIC IOJDKHBI MPH 3TOM HMETh
CTaTyC IOPUINYECKUX JIHI]. 3aKOH YCTaHABIUBACT
MHUHUMAJIbHBIC H MaKCUMAJIbHBIC OTPaHUYCHUS T10
KOJIMYECTBEHHOMY COCTaBY YYaCTHHKOB TaKOTO
JIOTOBOpA: X HE MOXET OBITh MEHEe IBYX W 00-
Jiee MATUACCATH. TOBAPUIIU-BKIATUUKH SIBJISIOT-
Csl MHBECTOpAaMH, OHU HE BIIPaBE€ y4acTBOBATH B
MPUHATAYA WHBECTHUIIMOHHBIX PEIICHUH, MOCKOIb-
Ky yKa3aHHas (YHKIHUS SABJISCTCS UCKITFOUHTEIIb-
HOM NpeporaTuBOi yIpaBiIsSOIUX TOBAPHUILEH.

HHBeCTHIIMOHHOE TOBApUILECTBO, OyIydn
JIOTOBOPHEIM OOBENUHEHHEM, HE SBJISETCS Camo-
CTOSATENBHBIM  YYACTHHUKOM  HMMYIIECTBEHHOIO
obopota, He 00i1amaeT MPaBoCyOHEKTHOCTHIO U HE
obpaszyeT ropuamaeckoe Jmio. OpraHu3auoHHO-
yIpaBiieHUYeCKHe (PYHKIUA B HHBECTUIMOHHOM
TOBApPHUIIIECTBE BO3IOKEHBI Ha YIOITHOMOUYEHHOTO
VIPABJISIONIETO TOBAPHINA, KOTOPHIM BEIAET y4UET
HMMYIIIECTBA, OTKPHIBACT OAHKOBCKUE CUETa, yda-
CTBYET B UMYIIECTBEHHOM 000pOTE OT UMEHH TO-
BapuIecTBa U T. 1. [7].

Y06 unsecmuyuonnom Tomapmmectse: denep. 3aKOH OT
28 Hos10. 2011 1. Ne 335-03 (pen. ot 21.07.2014) // Odwum.
WHTEpHET-NIOpTal NpaBoBoil uHGopMarmu: http://www.pra-
vo.gov.ru (aata omyonukoBanus: 29.11.2011).

Development of the Instruments for Direct Financing...

are juridically fixed through a limited partnership
agreement.
When comparing American and Russian leg-

islation on venture investing, one can assume that a
limited partnership resembles a trust partnership.
However, a number of significant drawbacks of
such an organizational-legal form as partnership
prevented this form from spreading in the venture
investment environment. The following shall be
recognized as drawbacks of the trust partnership:
the restrictions on participation in a partnership (a
full partner can be such only in one business part-
nership), the gaps in the legal regulation of the in-
stitution of the business partnership foundation
agreement, the right of the managing partner to
withdraw from the business partnership, the signif-
icant tax load.

With regard to the last-mentioned drawback,
it is worth providing the following examples of
partnership taxation in other countries: the USA
and France do not levy taxes upon partnerships for
earned income. The above circumstances have
likely demotivated organizing business in Russia
through establishing business partnerships: the
partners are fully liable with all their property for
their actions and have the same tax load as busi-
ness entities, where the liability is limited by the
participation share and the stock value. As a result,
business partnerships are hugely unpopular in Rus-
sian business, which explains why the legislator
does not put efforts into reforming this organiza-
tional-legal form of legal person and why the arbi-

tration practice is so insignificant in volume.

Simple Partnership as an Organizational-Legal
Form of a Venture Capital Fund

Unlike the economic partnership, the simple
partnership, based on the cooperation agreement, is
notable for ‘fiscal transparency’, which was dis-
cussed above when discussing the American li-
mited partnership. This was the reason why ven-
ture capital funds were established through this
contractual construction. However, this way of
organization is not free from shortcomings either.
The following aspects can be mentioned among the
drawbacks: the joint liability of the partners, the
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right of the partners to withdraw from the agree-
ment, the prohibition for the institutional and state
investors to participate in the partnership, non-
publicity of the agreement, and others.

At the instruction of the RF President, Federal
Law of 28.11.2011 No. 335-FZ ‘On the Investment
Partnership’ was developed and later adopted'. It
was aimed at creating legal conditions for attract-
ing investment into Russia’s economy and imple-
menting investment projects on the basis of the
investment partnership agreement.

Investment Partnership Agreement and Its
Place in Venture Funding

An investment partnership is a contractual as-
sociation which makes the contracting parties con-
nected with obligation-based legal relations. The
subject of the investment partnership agreement is
the joint activity aimed at investing. The form of
this agreement is especially interesting: it is con-
cluded in writing and must be deposited at the no-
tary’s office.

The contracting parties to this agreement are
the partners-depositors and the managing partners,
who should have the status of legal persons. The
law sets minimum and maximum restrictions on
the number of participants in this agreement: there
may not be less than two and more than fifty of
them. The partners-depositors are investors, they
are not entitled to participate in the process of tak-
ing decisions as this function is the prerogative
right of the managing partners.

An investment partnership, being a contrac-
tual association, is not an independent participant
of the property turnover, it does not possess juridi-
cal personality and does not constitute a legal per-
son. In an investment partnership, the authorized
managing partner is entrusted with these functions.
He/she keeps the records of the property, opens
bank accounts, participates in the property turnover

on behalf of the partnership, and so on [7].

! On the Investment Partnership: Federal Law No. 335-FZ of
November 28, 2011 (as amended on 21.07.2014). Official
Internet portal of legal information. Available at:
http://www.pravo.gov.ru (accessed 29.11.2011).
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JloroBop HMHBECTHIIMOHHOTO TOBApPHUIIIECTBA
HOCHUT CPOYHBIN XapakTep H, M0 o0IIeMy MpaBuiy,
3aKITI0YaeTcst Ha CpoK 10 msaTHaauatu jer. Co3ma-
HUE WHBECTHUIIIOHHOTO TOBApHUIIECTBA CTPOTO OT-
PaHUYEHO LIEIEBOM HANPABICHHOCTBIO: 3alpeia-
€TCsl IEITENIbHOCTh TAKOTO TOBAPHILECTBA, HE CBSI-
3aHHAs C MHBECTUpOBaHUEM. KpoMe Toro, HEKOTO-
pBI€ HaNpaBIICHHS HE CYUTAIOTCS MHBECTUIIMOHHOMN
JIeATENBHOCTHIO (HAPHMED, CTPOUTENBCTBO) .

@DaxKT CyIIecTBOBAHUA JIOTOBOPA WHBECTHIIH-
OHHOTO TOBAPHWIIECTBA MOMJIEKUT ITYyOJTUIHOMY
OCBEIICHUIO: TaK, WH(OpPMALUs O 3aKIIOYCHUH,
W3MEHEHHMH U PAaCTOPKEHWH TaKOoro JOroBopa
pa3Mmeniaercs Ha caite DeepaibHOM HOTapUalb-
HOW manaTel. OJHAKO comep)KaHHe JOTOBOpA HH-
BECTHIIMOHHOTO TOBApHINECTBA SBIISETCS KOM-
MepYecKor TailHON M HE TpeOyeT aHaJIOTHYHOTO
pa3MeleHusl.

Horapuyc, Oymyun rapanToM ITyOIMIHOCTH
JIOTOBOpAa HMHBECTUIIMOHHOTO TOBApPHUIIECTBA H
MPABOBBIM IKCIEPTOM TAaKOro JAOroBOpa, HaIpaB-
nsieT MHQOPMAIMIO O 3aKIIOYEHHU JIOTOBOpa B
anpec denepaabHON HOTApUAIBHOW MajaThl IS
MOCJIEAYIONIEro pa3MelleHusl YKazaHHOH WHQOp-
MallMu Ha caiite. B TakoM mucbMme, Kak MpaBHIIO,
COZIepXKUTCsL OpUIHaIbHAs HHPOPMAIUS O CAMOM
HOTapHyce, AaTa 3aKIYEHHs] JOrOBOPAa UHBECTH-
LIHOHHOI'0 TOBAPHILECTBA, €r0 PEECTPOBBIA HOMED,
HaMMEHOBaHUE JI0roBopa, H(opmaiws o0 ynpas-

JSIONIEM TOBapuile © 00 YIOJIHOMOYEHHOM
YIPaBJIAIONIEM TOBAPHUIIE, €CITH TAKOBOM MMEETCSI.

ITo cocrosuuio Ha aBryct 2019 roma Ham
yIIANI0Ch HAUTH WHPOPMAIHIO O CIEYIONINX HH-
BECTHIIMOHHBIX TOBApHINECTBaX (CM. TAOJHILY).
C MOMeHTa MO3UTHBAIIMK HOPM 00 MHBECTHIIMOH-
HOM ToBapuilectBe B Poccuiickoit ®enepauuu
HACUYMTHIBACTCS IIECTHAECAT OJMH JOTOBOP MHBE-
CTHIIMOHHOTO TOBApHILECTBA, IIECTh M3 KOTOPBIX
Ha CErOJHALIHMHN JECHb PacTOPrHyThl. J(MHamuka
3aKJIIOYEHHSI JOTOBOPOB 10 T'O/IaM BBITJISIUT Clie-
nytomuMm obopasom: B 2012 1. — 1; 2013 1. — 3;
2014r.—-8;20151.—12; 2016 1. — 11; 2017 1. - §;
2018 r. — 10; 2019 r. — 8. Takum obpazom, camoe
00JbIII0e KOTUYECTBO JOTOBOPOB MPUXOAUTCS Ha
2015 rog. Ilpu »ToM 3a mocneaHue ABa roAa Ha-
OyroflaeTca MONMOKUTENBHBIN POCT MO 3aKIIove-
HUIO JIOTOBOPOB HMHBECTHUIIMOHHOTO TOBAPHILECT-
Ba. K coxanenuro, Tonpko 24 morosopa u3 61
MpeACTaBIE€Hbl PETHOHAJIBHBIM OM3HECOM, T. €.
npumMepHo 60 % oT obIero yucia J0roBopoB UH-
BECTHIIMOHHOTO TOBApHUIIECTBA MPUXOAATCA Ha
r. MockBy, 11 % — Ha 1. Cankr-llerepOypr u
TONBKO 29 % — Ha pernonsl. V3 TaGnuIlbl BUIHO,
yto B [lepMckoM Kpae HET HH OIHOTO JOrOBOpPA
WHBECTHIIMOHHOTO TOBAPHIIIECTBA, YTO HE MOXKET
HE YAMBIISATH C YYE€TOM HaJM4us B Kpae B LIEJIOM
WHBECTUIIMOHHBIX PECYPCOB Yy KPYIHBIX TIPO-
MBIIUICHHBIX TPEANPUATHIA.

CTaTHCTHKA 3aKJII0YEeHHs A0roBOpPOB HHBECTUIIMOHHOI'0 TOBAPUIIIECTBA

The investment partnership agreement is a
fixed-term agreement. According to the general
rule, it is concluded for a period of up to fifteen
years. The establishment of a partnership is re-
stricted with its purpose: activities which are not
associated with investment are prohibited.
Moreover, some types of activities are not consi-
dered to be investment activities (for example,
building)'.

The fact of the investment partnership agree-
ment existence should be publicly available: in
particular, information on the conclusion, changing
and termination of such an agreement is posted on
the website of the Federal Notarial Chamber.
However, the content of this agreement is a com-
mercial secret and does not require posting.

The notary, being a guarantor of the invest-
ment partnership agreement publicity and the legal
expert to the agreement, forwards the information
on the agreement conclusion to the Federal Notari-
al Chamber for its subsequent placement on the
website. As a rule, such a notification letter con-
tains official information about the notary, the date
of the agreement conclusion, its number according
to the register, the title of the agreement, the in-

formation about the managing partner and about
the authorized managing partner, if any.

We managed to find information about the
following investment partnerships as of August
2019 (see Table No.1). Since the moment when the
norms on the investment partnership were fixed
juridically, in the Russian Federation there have
been concluded sixty-one investment partnership
agreements, six of which are terminated as of to-
day. The by-year dynamics of concluding agree-
ments is the following: in 2012 — 1, in 2013 r. — 3,
in 2014 — 8, in 2015 — 12, in 2016 — 11, in 2017 —
8, in 2018 — 10, in 2019 — 8. Thus, the biggest
number of agreements was concluded in 2015.
With this, in the last two years, there is a positive
growth in the number of agreements concluded by
investment partnerships. Unfortunately, only 24
agreements out of 61 represent the regional busi-
ness units, i.e. approximately 60% of the total
number of the investment partnership agreements
are from Moscow, 11% - from St. Petersburg and
only 29% are from the regions. As can be seen
from the table, the Perm region does not have a
single investment partnership agreement, and this
is astonishing in the light of the general availability
of investment resources in the region’s large indus-
trial companies.

Table 1. Statistics of Concluding Investment Partnership Agreements

o TI'on Mecto TI'on
i | ScHovents NHBECTHIHONAOrO ToRapHIECTR saicnosenun | pactopikernna
1 2012 Cusnue Cepepa ApXxaHrenbck
2 2013 IMocesnoit houn Codrllaiin Mocksa
3 2013 [MToceBHOI (hOH/T BBICOKHUX TEXHOJIOTHI Mocksa
4 2013 IlepBoe MHBECTULIMOHHOE TOBAPUILECTBO YensOuHck
5 2014 Benuyphbiit ponp r. Tomcka Tomck
6 2014 Mups! JIukuickux Mocksa
7 2014 HuBectumonnoe Topapuiectso Kamena MockBa
8 2014 TEXHOCTPOWAJIbSIHC-LIEHTP MockBa
9 2014 Donpg «duHeMaTHKa «ABHAKOCMUYECKHIDY MockBa 2018
10 2014 PycbuoBenuypc Mocksa
11 2014 AkcenepaTop BEeHUYPHBIX MHBECTHLIUI TonpsaTTH 2015
12 2014 OO0BbeaUHEHHBIA COI03 Kipos
arpapueB U IPOMBIIIICHHUKOB
13 2015 «MHBecTunMoHHOE ToBapuiecTBoy (IIpumopckuii kpaif) Aptem
14 2015 doproct Cankr-IlerepOypr 2018
15 2015 IlepcriekTuBa Cankr-IlerepOypr
16 2015 CosBesnue Cankr-IlerepOypr
17 2015 POC.T Cankr-IlerepOypr

Year of entering into Place of entering Year of the
No. | the investment part- Name of the investment partnership into the agree- agreement
nership agreement ment termination
1 2012 Siyaniye Severa Arkhangelsk
2 2013 Posevnoy Fond SoftLain Moscow
3 2013 Posevnoy Fond Vysokikh Tekhnologiy Moscow
4 2013 Pervoye Investitsionnoye Tovarishchestvo Chelyabinsk
5 2014 Venchurnyi Fond Tomska Tomsk
6 2014 Miry Likiyskikh Moscow
7 2014 Investitsionnoye Tovarishchestvo Kamena Moscow
8 2014 TEKHNOSTROYALYANS-TSENTR Moscow
9 2014 Fund ‘Finematika ‘Aviakosmicheskiy’ Moscow 2018
10 2014 RusBioVenchurs Moscow
11 2014 Akselerator Venchurnykh Investistiy Togliatti 2015
‘Investitsionnoye Tovarishchestvo’
13 2015 (Primz)/rski Krai) Artem
14 2015 Forpost St. Petersburg 2018
15 2015 Perspektiva St. Petersburg
16 2015 Sozvezdiye St. Petersburg
17 2015 ROS.T St. Petersburg

! Tlocranornenne 21 AAC or 26 monst 2016 r. 1o meny Ne A84-1747/2015 [Dnexrpounsrii pecype]. JoCTyN U3 cripaB.-TPaBOBOii

cuctemsl «KoHcynbranTIImrocy.
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! Resolution of the Arbitration Court of Appeal No. 21 of June 26, 2016 on case No. A84-1747/2015. Access from the legal reference

system ‘ConsultantPlus’ (accessed 27.08.2019).
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Year of entering into Name of the investment partnership Place of entering Year of the

No. | the investment part- into the agree- agreement
nership agreement ment termination
18 2015 ZhKKh Delo St. Petersburg
19 2015 ‘Investitsionnoye Tova}rishchestvo’ Cherepovets
(Vologda region)
20 2015 Da Vinci Pre-IPO Fund Moscow
21 2015 Nors Energy Fand I Sid Moscow 2018
22 2015 MSK-SIP Moscow
23 2015 Investitsionnoye Tovarishchestvo Semashko Moscow
24 2015 Rekonstruktsiya Moscow
25 2016 Severnoye Kirov
26 2016 Kaliningradskiye Investitsii Kaliningrad
27 2016 Novoye Kachestvo Teplosnabzheniya Moscow 2017
28 2016 TILTEH KAPITAL Moscow
29 2016 Fiztekh VENCHURS II Moscow
30 2016 Rossiysko-Belorusskiy Fpnd Venchurnykh Moscow
Investitsiy
31 2016 No. 01/2016 Mytischchi
32 2016 Razvitiye Krasnodar
33 2016 Dekorra St. Petersburg
34 2016 RAZVITIYE St. Petersburg
35 2016 Fund ‘Bazalt Kapital’ Moscow
36 2017 Pervyi Ecologicheskiy Fond Moscow 2018
37 2017 Fond Razvitiya Vetroenergetiki Moscow
38 2017 Fond Infrastrukturnykh Investitsiy Moscow
39 2017 PRAIMER KAPITAL I Moscow
40 2017 VOYAZH Moscow
41 2017 Sarmat Invest Rostov-on-Don
42 2017 Venchurnyi Fond Samarskoy Oblasti Samara
43 2017 Investitsionnoye Tovarishchestvo ‘Forest’ Vladikavkaz
44 2018 Pervyi Ecologicheskiy Fond Krasnogorsk
Investitsionnoye Tovarishchestvo
45 2018 po Rekonstruktsii Poligona TBO Moscow
(Nizniy Novgorod region)
46 2018 Yuzhnaya Generatsiya Moscow
47 2018 Fund ‘Digital Evolution Ventures’ Moscow
48 2018 Perspektivnyye Promyshlennyye Tekhnologii Moscow
Dalnevostochny Fond Razvitiya i Vnedreniya
49 2018 Vysokikh Tehknologiy Moscow
50 2018 ROSNANO-SINTEZ Moscow
Venchurnyi Fond Natsionalnoy
> 2018 Tekhnologlocheskoy Initsiativy Moscow
FOND PRYAMYKH INVESTITSIY
52 2018 ROSNANO-MEDINVESTGRUP Moscow
53 2018 EkspoKapitalOversiz Moscow
54 2019 Investitsionnoye Tovarishchestvo Novaya Era Innopolis
Interneta
55 2019 Institut Tsifrovoy Ekonomiki Moscow
56 2019 Novaya Industriya Moscow
57 2019 FOND INVASTA 1 Moscow
58 2019 RosTOK N. Novgorod
59 2019 Rossiysko-Kitaiskii Fonfi. Moscow
Agropromyshlennogo Razvitiya

60 2019 NanOptika. Razvitiye Biznesa Moscow
61 2019 TIMURA FRUNZE VL. 20-22 Moscow

Ne 3axn¥00-ilennn Haspanme 3alc1}1/[ue)-c{:>?mn paCT:[:);:eHHH
n/n J10roBoOpa HHBECTHIMOHHOI'0 TOBAPHIIECTBA OroBOpa orosopa
18 2015 KKX Heno Cankr-IlerepOypr
19 2015 «/HBecTHIIMOHHOE TOBapHIecTBO» (Bosoroackas 061.) Yepermoserr
20 2015 Da Vinci Pre-IPO ®oun MockBa
21 2015 Hopc Ouepmxu ®ang I Cup Mocksa 2018
22 2015 MCK-CHUIT Mocksa
23 2015 HuBectunmonnoe ToBapuiectso Cemariko Mocksa
24 2015 Pexoncrpykuus Mocksa
25 2016 CesepHoe Kupos
26 2016 KanuauHrpaackue HHBECTUIUH Kanunuurpan
27 2016 HoBoe xauecTBO Teru1ocHa0XKeH s MockBa 2017
28 2016 TUITEX KATIUTAJI Mocksa
29 2016 OU3TEX BEHUYPC 11 Mockaa
30 | 2016 o nertayp e Mocisa
31 2016 Ne01/2016 MeITHIIH
32 2016 Pa3Butne Kpacnonap
33 2016 JHexoppa Cankr-IlerepOypr
34 2016 PA3BUTUE Cankr-IlerepOypr
35 2016 donp «bazanst Kammram» MockBa
36 2017 [TepBsiii skonoruyeckuit ou Mocksa 2018
37 2017 ®DoH pa3BUTHS BETPOIHEPT€TUKU Mocksa
38 2017 ®Don MHPPACTPYKTYPHBIX WHBECTHLIUIA Mocksa
39 2017 TIPAVIMEP KDITUTAJ | Mocksa
40 2017 BOSTXK Mocksa
41 2017 Capmar UuBect PocroB-Ha-/lony
42 2017 Benuypnbiit ponn Camapckoit obiactu Camapa
43 2017 NHuBecTunimonHoe ToBapuinectso «Popect» BnanukaBka3
44 2018 [epBbIit sx0IOrHUCCKUE HOHT Kpacnoropck
45 2018 VHBECTHIIIOHHOE TOBAPHUILIECTBO MO PEKOHCTPYKIMU Mocksa

noiurona ThO (Hmxkeroposackas 0071.)
46 2018 FOxHas reneparis Mocksa
47 2018 ®oup «/Iumkutan DBomtomH BeHuyps» MockBa
48 2018 [TepcnekTrBHBIE IPOMBIIIEHHBIE TEXHOJIOTMH Mocksa
49 2018 pa3BUTHA 12/11 i?{zzzz?{ililo:::gxig I:“J;XHOJ'[OFI/Iﬁ Mockesa
50 2018 POCHAHO-CHUHTE3 Mocksa
o1 2018 HauI/IOHaanoﬁB::xqgans;Eq(zgsgﬁ WHULIMATUBBI Mocksa

OOH/] ITPAAMBIX MHBECTULIMU

32 2018 POCHHAHO - ME}II/IHBECTFP%HH Mocksa
53 2018 OxcnoKanuran OBepcus MockBa
54 2019 WuBectuimonHoe ToBapuiiectso Hopast Opa UnrepHera WNunononuc
55 2019 Wucruryt LndpoBoit JkKoHOMHUKH MockBa
56 2019 HoBas ungyctpus MockBa
57 2019 OOHJI THBACTA 1 Mocksa
58 2019 PocTOK H. Hogropox
39 2019 Donn A};g(c)ﬁ?)lgi/li(l)m}f]ygiiﬂocrli)ngasBI/ITI/IH Mocksa
60 2019 HanOnruka. PazButre OusHeca MockBa
61 2019 TUMYPA ®PYH3E BJI. 20-22 Mocksa
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3axapxuna A. B., Kyzuneyosa O. A.

C ropuanYecKoil W HAJOrOBOW TOYKH 3PEHHS
WHBECTUIIOHHOE TOBAPHIIIECTBO CIIEAYET MPHU3HATH
Hambosee onTUMATBEHON (HOPMOI 7SI OpraHU3auU
BEHYYPHOTO MHBECTHPOBAHMS, HAa 4TO obOparaercs
BHUMAaHHE B WCCICIOBATENBLCKOM JmTepatype [9;
15; 19]. Ognako, cyas 1Mo KOJUYECTBY 3aKITIOYEH-
HBIX JIOTOBOPOB, yKa3aHHass (opMa HHBECTHUpPOBa-
HUS HE CTasla MOIMYJIIPHON, KaK 3a{yMbIBaj 3aKOHO-
JaTenb Ha JTare pa3paboTKU 3aKoHa 00 WHBECTH-
[IMOHHOM TOBapuInecTBe. HeOonbIIoi oneIT mpu-
MEHEHHUSI MHCTUTYTa WHBECTUIIMOHHOTO TOBApHIIIE-
CTBa SIBJIETCS OIHOW M3 MPUYUH MHOTOYHMCICHHBIX
MIPaBOPEATM3AIMOHHBIX 3aTPYIHEHUH MPU HCIIONb-
30BaHUU JAHHOMN JOTOBOPHON KOHCTPYKIIMH.

Opranu3anuoHHo-npaBoBas popma
peurnueHTa MHBECTHIIUH

BenuypHoe QuHaHCHpOBaHHE CYNIECTBYET B
LEMoYKe «BEHUYPHBIH (OHI — YIpaBISIONIas KOM-
MaHusl BEHIYPHOTO (hOHJIa — TIPOEKTHBIA CTapTam.
HemanoBaxHoe 3HaueHHE JUIs Pa3BUTHS MHHOBA-
LHUOHHOW JEATEIbHOCTH HMEET U IOPUIUYECKOE
oopMieHre camMoro craprara, MOCKOIbKY MMEH-
HO B 3TOM TJIOCKOCTH JIEKUT TJIaBHBIN UHTEPEC HH-
BectopoB. Kak mpaBmio, 3a BeHUypHOE (DMHAHCH-
pOBaHUE WHBECTOP MMOIyYaeT JIONI0 B OU3Hece Wiu
ONpENeNIEHHOE KOJIMYecTBO akuuil. MmeHHo mo-
3TOMY IPH 3aKIIOYEHMM BEHUYPHBIX CHEJIOK Hau-
Oonee mpuemiieMoii popmoii odopmileHHs cTapTa-
Ta cleayer MPU3HATh X03sHCTBEHHOE 00IIECTRO.

[lpu co3maHuM TaKOro XO3SIMCTBEHHOTrO 00-
[IeCTBa BAXXHO YYHUTHIBATH ACHMMETPHYHBIN Xa-
PaKTep BJIOKEHMI: TaK, UHBECTOPBI BKJIAJbIBAIOT B
cTapran TOJIbKO KallMTal, & YYAaCTHHKM TaKOro
ob1recTBa (OpraHu3aTopbl OU3HECa) — TOJBKO CBOH
WHTEIUIEKTYaNbHbIE CIIOCOOHOCTH, 3HAHUS, YMEHUS
1 npodeccuoHaIbHBIA ONBIT. B 3TOI cBA3M cTaHo-
BHUTCS OYEBHIHBIM M aCHMMETPHUYHOE yIIpaBJeHUE
TaKUM XO3SHMCTBEHHBLIM 0OIIecTBOM. Tak, mis om-
peneneHrs JONOJIHUTENbHBIX IIpaB HMHBECTOPOB
HCIIOJIB3YETCS MHCTUTYT KOPIOPATUBHOIO JIOrOBO-
pa, KOTOPHIH MO3BOJISECT YCTAHOBUTH THOKUN MeXa-
HHU3M KOPIIOPAaTHBHOIO yIpasiieHus. Takoil noro-
BOp 3aKJI0YaeTcs MpH BBIOOpE 0o0IecTBa ¢ orpa-
HHUYEHHOW OTBETCTBEHHOCTBIO B KaUECTBE OpraHU-
3alMOHHO-TIPaBOBOW (HOPMEI cTaprara.

N3 xopropanuii BTOpOl IO MONYJISIPHOCTH
OpPTaHM3aIMOHHO-TIPABOBOM (HOPMOH BEHUYPHBIX
CHIETOK ClenyeT MpU3HATh aKIIMOHEPHOE OOIIecT-
BO, B paMKaX KOTOPOT'0 HaJN4Kne OOBIKHOBEHHBIX U
[IPUBUJIETHPOBAHHBIX AKIMI NO3BOJIAET pa3rpaHu-
YUTHh TPAaBOBOW CTAaTyc OCHOBaTenell Om3Heca W
HMHBECTOPOB.
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Bo3HukaeT 3aKOHOMEpPHBIA BOIPOC: MOYEMY
Ha MEpPBOM M BTOPOM MECTE CPEIu MOIYIISIPHBIX
OpPTaHM3aIIMOHHO-TIPAaBOBBIX  (popM, obecmeyn-
BaOIMX OQOpMIIEHHE CTAapTANOB, OTCYTCTBYET
XO3SMCTBEHHOE TApTHEPCTBO, LENbI0 CO3AAHUS
KOTOPOT'0 SIBUJIOCH CIEIHANbHOE MPABOBOE PETy-
JUPOBAaHUE «OPTaHMU3AIMK, CO3JABAEMBIX IS Iie-
JIel OCYIIECTBIIEHUS! MHHOBAIMOHHOM (B TOM YFHC-
Jie BEHYYPHOH) MpeaIpHHUMATEIECKONH IeATelhb-
HOCTH» ' ?

3 nexabpst 2011 1. 6pu1 puHsT DenepaabHBIH
3aK0H «O XO035A1CTBEHHBIX napTHepCTBax>>2. Omua-
KO BOIIPEKH HaJeXJaaM pa3paboTuMKOB Takas op-
raHU3aIMOHHO-TIpaBoBas (opma, Kak XO3HCTBEH-
HOE TMapTHEPCTBO, HE CHUCKala MOMYyJISPHOCTH B
Cpele HUM BEHUYpHOro (pMHAHCHPOBAHUSA, HA CTap-
TamoB B CHIY psiJia 3aKOHOAATENLHBIX OapbepoB.
Tak, X03s1IICTBEHHOE ITapTHEPCTBO HE BIIpaBE yda-
CTBOBATb B JPYrUX IOPUIMYECKUX JIMLAX, YTO Jie-
JlaeT HEBO3MOXHBIM TMPHUMEHEHHE 3TOM OpraHusa-
LIHOHHO-TIPAaBOBOM (hOPMBI K BEHUYPHBIM (OHIaM:
BJIOXKUBIINCH B CTapTall, XO3sHCTBEHHOE TapTHEp-
CTBO HE BIIpaBe B HEM Yy4acTBOBaTh. B To ke Bpe-
Ms A XO3SIICTBEHHOTO IMapTHEPCTBA 3aKOHOJA-
TeNb MPEIyCMOTpEN 3amlpeT Ha BBITYCK aKIUd U
HHBIX JIFOOBIX AMHCCHOHHBIX IeHHBIX Oymar. Cie-
JIOBAaTENbHO, CO3/1aBaTh COOCTBEHHO CTapTam B
(opmMe XO034HCTBEHHOT'O0 MAPTHEPCTBA HEBHITOTHO
MIpeXKe BCEro I MHBECTOPOB. Y AUBUTEIBHO, UTO
XO3SHUCTBEHHOE MApPTHEPCTBO HE BIPABE PEKIAMHU-
pOBaTh CBOIO NIEATENBHOCTH, a 3HAYWT, HAaYMHAIO-
i 6u3Hec B hopMe XO03sICTBEHHOTO MapTHEPCT-
Ba upparuoHayieH. OZHAaKO caMbIM TJaBHBIM He-
JOCTaTKOM 3TOW OpraHHU3allMOHHO-TIPaBoBOH (op-
MBI CJIeIyeT MPU3HATh KIACCUYECKUN I OpTaHU-
3alMil HAJOrOBBIA PEXKHUM, KOTOPBIH HE CO3/aeT
HUKAKUX MPEUMYIIECTB IIPH BBIOOpE Takoi hopMbl
BeJcHUs OusHeca. [IpaBoBBIM IpolOiieMaM XO03siii-
CTBEHHBIX MTaPTHEPCTB IMOCBSIIEH HE OAUH JIECSITOK
Hay4yHBIX cTatei [1; 2; 6; 12; 13].

! Okenepmuoe 3akmoueHne Ha IPOEKTHI (PeIEPATbHBIX 3aKO-
HOB Ne 557159-5 «O XO34HCTBEHHBIX MNapTHEPCTBAX» H
Ne 557168-5 «O BHeceHMH M3MEHEHMH B 4acTh nepByro I'pa-
KIAHCKOro Konekca Poccuiickoit denepanyu B CBsI3H ¢ MpH-
HatueM denepanbHoro 3akoHa “O XO3sMCTBEHHBIX HapTHEp-
cTBax» [OneKTpoHHbIH pecypc]: npuHATO Ha 3acenanuu Co-
Beta npu [Ipesunenre PO no xonuduxauy 1 COBEpIIEHCTBO-
BAHUIO TPAXKIAHCKOIO 3aKoHonaTenscrBa 27 uroHsa 2011 .
(mporokon Ne 97). JlocTynm u3 CIpaB.-lIPAaBOBOM CHCTEMBI
«Koncynprantlnrocy.

2 0 xossiicmeenmblx naptHepcTBax: Penep. 3aKoH OT 3 JAeK.
2011 r. Ne 380-®3 (pen. ot 23.07.2013) // Odun. nnTepHET-
mopran IpaBoBod uH(popManmu: http://www.pravo.gov.ru
(mata omy6nukoBanust: 06.12.2011).

Zakharkina A. V., Kuznetsova O. A.

From the juridical and the taxation points of
view, an investment partnership should be recog-
nized as the most optimal form of organizing ven-
ture investments. This is also noted in research lite-
rature [9, 15, 19]. However, judging from the
number of concluded agreements, this form of in-
vestment has not gain popularity as was planned by
the legislator when developing the law on invest-
ment partnership. A small experience of using the
investment partnership institution is one of the rea-
sons for numerous law-enforcement process diffi-

culties while using this contractual construction.

Organizational-Legal Form of the Investment
Recipient

Venture financing exists in the chain ‘venture
capital fund - managing company of the venture
capital fund - project startup’. The juridical regis-
tration of a startup itself is also not of little interest
for the development of innovative activities, as this
is a particular sphere of the investors’ major inter-
est. As a rule, in exchange for venture financing,
the investor gets a part of the business or a certain
number of shares. This is why, when a venture deal
is effected, the most acceptable form of the startup
registration should be found in an economic entity.

When such an economic entity is being
founded, it is necessary to account for the asymme-
tric character of investment: the investors only
bring capital into the startup, while the participants
of the entity (the organizers of the business) bring
only their organizational competences, knowledge,
skills and professional experience. For this reason,
managing such an economic entity turns to be ob-
viously asymmetrical. For example, for defining
additional rights of the investors, the institution of
the corporate agreement is used, which allows for
establishing a flexible mechanism of corporate
management. This agreement is concluded at the
phase of choosing a limited liability company as
the organizational-legal form of the startup.

A joint stock company shall be deemed as the
second most popular organizational-legal form of

venture deals. The availability of ordinary and pre-
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ference stocks in this organizational-legal form
allows for differentiating between the legal status
of the business founders and the investors.

There arises a logical question about why an
economic partnership is not in first or second place
among the most popular organizational-legal forms
used for registration of startups: it was created with
the aim of special legal regulation for ‘organiza-
tions established for the purpose of innovative (in-
cluding the venture one) entreprenecurial activi-
ties”".

On December, 2011, Federal Law ‘On Eco-
nomic Partnerships’ was adopted”. However, con-
trary to the plans of its developers, such organiza-
tional-legal form as the economic partnership did
not gain popularity in venture financing nor in star-
tup activities due to a number of regulatory bar-
riers. For example, an economic partnership may
not participate in other legal persons, which makes
it impossible to apply this organizational-legal
form to venture funds: having invested into a star-
tup, an economic partnership may not participate in
it. At the same time, the legislator prohibited the
economic partnership to issue shares and any other
registrable securities. Consequently, creating a
startup in the form of economic partnership is un-
profitable first of all for the investors. Surprisingly,
the economic partnership is not allowed to adver-
tise its activities, and so an emerging business in
the form of economic partnership is irrational.
However, the main drawback of this organization-
al-legal form is the traditional taxation regime ap-
plied to it and providing no benefits. The legal
problems of economic partnerships are covered in

dozens of scientific articles [1, 2, 6, 12, 13].

'Expert Statement on Draft Federal Laws No. 557159-5 ‘On
Economic Partnerships’ and No. 557168-5 ‘On Amendments
to Part One of the Civil Code of the Russian Federation in
Connection with the Adoption of Federal Law ‘On Economic
Partnerships’ (adopted at the session of the Presidential Coun-
cil of the Russian Federation for Codification and Improve-
ment of the Civil Legislation (Protocol No. 97) of June 27,
2011). Access from the legal reference system ‘Consul-
tantPlus’ (accessed 27.08.2019).

2 <On Economic Partnerships’: Federal Law No. 380-FZ of
December 3, 2011 (as amended on 23.07.2013). Official In-
ternet portal of legal information. Available at:
http://www.pravo.gov.ru (accessed 06.12.2011).
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Takum 00pa3oM, MBI NPUIIIH K 3aKOHOMEp-
HOMY BBIBOAY 00 OTCYTCTBHM B POCCHICKOHW Tpa-
BOBOI CHCTEME OpraHH3allMOHHO-TIPaBOBOW (op-
MBI, a/JIeKBaTHOW BEHUYYPHOMY HHBECTHPOBAHUIO.
YKa3zaHHOE OOCTOSTENHCTBO Jenaer Poccuiickyro
®denepannio B LIEIOM HWHBECTHUIIMOHHO HEMPHBIIE-
KaTeNbHOM, MOCKOIbKY Ooliee KOMQOpPTHBIE Tpa-
BOBbIE MOJieNIn 0DOpMIIEHHS H BEHIYPHOTO POHA,
M €ro YIpaBIAIONIEH KOMIAHWH, W, HAKOHEI, ca-
MOTO CTaprama, CYyIIECTBYIOIIME B 3apyOeKHBIX
MPaBOMOPSAKaX, MOTUBHPYIOT K OTTOKY KamuTaja
W3 CTPaHBI.

HHBecTHIIMU OU3HEC-AHTeJI0B
KaK HHCTPYMEHT NPSIMOro (puHAHCUPOBAHUSI

[IpennpuHUMATENBCTBO PEOKO SBISETCA Ca-
MOCTOSITETIFHOW JIeSITENIbHOCTRI0, M Yallle BCEro
ycrex SBISIETCS Pe3yJNbTaTOM B3aWMOJICHCTBHS
MHOT'OYHMCIIEHHBIX aKTOPOB M CYOBEKTOB, BBIMOJ-
HSIOUMX pa3inyHble POJU B MpeaIpUHUMATENb-
cKoif akocucreme. OfHA U3 poOJIE — 3TO POJIb aH-
refa-MHBECTOpA. AHTEIbCKHE HHBECTOPHI  yiKe
JABHO TPHU3HAHBI BAXHBIM HCTOYHHKOM PAHHETO
(UHAHCHPOBAaHUS Ui BBICOKOIOTEHIHMAIBHBIX
MPENPUATUHN.

B Crpaternn pazsutus MCII npennaraercs
peanu3oBaTh MEPHI, HAPABJIEHHBIE HA BCECTOPOH-
HIOIO TTOJIEP’KKY CYLIECTBYIOUINX M CO3/IaHHE HO-
BbIX OOBENMHEHMII OM3HEC-aHTeJIOB, a TAaKKE Ha
MOBBINICHHE HHOOPMHUPOBAHHOCTH TPEATNPHHUMA-
TEJICKOT0 COOOIIECTBA O BO3MOXKHOCTSAX TPHUBJIE-
YEHHSI MHBECTHUIINI HA PAHHUX CTaUSX.

busHec-aHren — 3T0 4YaCTHBIM BEHUYPHBIM UH-
BECTOpP, KOTOPBI OCYIIECTBISICT (HUHAHCOBYIO
MOJIEP)KKY KOMIIAHWI Ha CaMBIX PaHHUX JdTarmax
ctaHoBJieHHs. 110 3aMedaHnI0 XOpBAaTCKUX yUEHBIX
M. S. Saric u N. Krsticevic, Ou3HeC-aHTEeIIBI — 3TO
B OCHOBHOM MY)XUWHBI, ctapme 50 yer, ¢ mpempl-
OyIIM TIPEANPUHUMATEIHCKIM OIBITOM, WHBE-
CTHpYIOIIUE B HadaIbHYyIO (pa3y komnanuu u3 UT-
cextopa [46].

CrnoBocoueTanmne «OH3HEC-aHTel», IEpBOHA-
YanbHO 0003HAYABINEE COCTOSTENBHBIX MMOKIOHHH-
k0B Teatpa B Helo-Mopke, KoTopble HHBECTHPOBA-
JIM CBOW JICHE)XHBIE CPEICTBAa B HOBBIE TEaTpailb-
HbIE TIOCTAHOBKU M TOJBKO B CIy4ae ycrexa Ioiy-
yand TpuObUIb, MPOYHO BONIIIO B HWHOCTPaHHBIN
SKOHOMMYECKUH TEPMHMHOJIOIMYECKUI  ammapar.
OpnHako A7l pOCCUICKOM MPaBOBOM M SKOHOMHYE-
CKOM CHCTEM JaHHBII MHCTPYMEHT IPHUBJICYCHUS
JIEHESKHBIX CPENCTB SIBISIETCS €CTIM HE HOBBIM, TO
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OJTHO3HAYHO HEMOMmyJspHBIM. To ke camoe MOXKHO
CKa3aTb M O POCCHMCKHUX HAYYHBIX MCCIEOBAHMIX
OM3HEC-aHTEIbCKOTO HWHBECTHPOBAaHMA. A 3apy-
OexHas MyONMIMCTHKA PEryisipHO TOMOIHSAETCS
HOBBIMH JKOHOMHUYECKHMH W  IOPUIUYECKUMHU
CTaThsIMH, TIOCBSIIICHHBIMU Ow3Hec-aHrenam [23;
32; 37; 40; 47; 49].

YHUKaIBHOCTh TAKOTO HHCTPYMEHTA MPSIMOTO
WHBECTHPOBAHMS, KaK IPUBJICYEHHE CBOOOJHBIX
CPeICTB OM3HEC-aHTENO0B, 3aKII0YAETCsS B TOM, YTO
OHM OKa3bIBAIOT MOJIEPXKKY CTapTramy Ha Tak Ha-
3BIBAEMBIX «IIOCEBHOM» M «HAYaJIbHOM» JTamax
€ro CTaHOBJICHUS, KOTJa HOCUTEIh OU3HEC-U/IEN He
MMEEeT HHYEro, KpoMe COOCTBEHHO 3TOW HJEH.
be3 ¢puHaHCHpOBaHUS U OCTYNA K CETSIM H OMBITY
HEKOTOpbIE TMPEANPUHUMATENH HE CMOTYT pean-
30BaTh CBOIO OM3HEC-MOJENb HAa HAYaIbHOM JTarle
[26]. Tlpu aToM Oum3Hec-aHTen — 310 Hpodeccro-
HaJIbHbId MHBECTOP, KOTOPBIA HMEET JIOCTATOYHO
KOMIIETEHIIMH JUII MaKCUMaJIbHO TOYHOM OIIEHKHU
peHTabenbHOCTH OU3HECa U OLIEHKH PHCKOB.
yuensie  A. Croce,
E. Ughetto u M. Cowling, ocyIiecTBUBIIIHE Ha OC-

Tak, HTaIBIHCKHE

HOBE DMITMPHYECKUX JAaHHBIX HCCIEIOBAHUE TO-
TOBHOCTH OpHTaHCKMX OW3HEC-aHTENOB MPHHATH
puck, ormedaror, 4yto 60,4 % OM3HEC-aHTEIIOB SIBHO
HalleJIeHbl HA BO3BpPAT WHBECTHIIMN B KadecTBE
CBOEI OCHOBHOM MoTHBauuu. B cpenHeM mnodurtu
36 % OpUTaHCKUX AHI'CJIOB MHBECTUPYIOT OoJjice
50 % cBoero oOIIero Kamuraja, a 3TO O3HAYaeT,
YTO MX OJIarocOCTOSIHUE HEPa3phIBHO CBSI3aHO C
pe3yabTaTaMu MX UHBECTHUIUH.

DKOHOMETPHUYECKHI aHAJIHU3 JCTEPMUHAHT T'0O-
TOBHOCTH  OW3HEC-aHTeJOB  TEplerb  HHBEC-
TUIMOHHBIA PUCK MOKAa3all 3HAYUTEIbHYIO CTEIICHb
COTJIACOBAaHHOCTH MEKAY CIEUUPUKAIMSIMU allb-
TEpHATHBHBIX MOJIEJIeli: ONBIT B HECKOJBKHX 00-
JIACTSIX, BKJIIOYAsh MPEABIAYIIMN peANpUHUMA-
TENBCKUH OINBIT M ONBIT (PUHAHCOBOTO CEKTOpa,
SIBJIAIOTCSA Ba)KHBIMH (DAKTOpAaMU TEPIUMOCTH K
PUCKY WJIM TOTOBHOCTH B3ATh Ha ce0sl pUCK. DTO
corjacyercsi ¢ TeM, 4To OoJiee ONbITHBIC U HHOP-
MUpPOBaHHbIC OW3HEC-aHTelbl Jiydiie uHGbOop-
MHPOBaHbl O PHUCKaxX, KOTOPbIE OHHU HPUHHUMAIOT
MIpU WHBECTHPOBAHUH [27].

B oOmeHn Ha kanurtan OW3HeEcC-aHTENl TpH-
obperaer momro (MakeT akIuil) B KOMITAHWH, YTO
MO3BOJISIET €My PACCUMTHIBATH HE TOJILKO HA IOIY-
YeHHWE JIMBHJICHIOB, HO U HA yYacTHE B YIPaBICHUU
kommanue. Kak mpaBwio, OW3HeC-aHTEIBI HH-

BECTHUPYIOT TOJIBKO B TEXHOJIOTMYHBIC IPOAYKTHI.

Thus, we have come up to a logical conclu-
sion that legislation of the Russian Federation
lacks an organizational-legal form which would be
adequate for venture capital investing. The above
circumstance makes Russia investment-unattrac-
tive in general, as the more comfortable foreign
legal models of registering the venture capital
fund, its managing company, and the startup itself
motivate to export capital from the country.

Angel Investment as an Instrument of Direct
Financing

Entrepreneurship is rarely an independent ac-
tivity. As a rule, success results from the interac-
tion of numerous factors and persons who play
different roles in the entrepreneurial ecosystem.
One of the roles is the angel investor. Angel inves-
tors were long ago recognized as an important
source of financing for high-potential entities.

The Strategy of SME Development proposes
measures aimed at the comprehensive support for
the existing business angel unions and establishing
of new ones, as well as at improving the awareness
of the business community about the opportunities
of attracting investment at early stages.

A business angel is a private investor who fi-
nancially supports companies at the earliest stages
of their development. As Croatian scientists
M.S. Saric and N. Krsticevic note, business angels
are mainly men who are more than 50 years of age,
having entrepreneurial experience and investing
into the primary phase of an IT-sector company
[46].

The word combination ‘business angels’,
which originally defined rich theatre fans in New
York who invested their money into new theatrical
performances and got their profit only in case the
performance turned to be successful, got deeply
embedded into the foreign economic system of
terms. However, this instrument of attracting mon-
ey, even though not new, is unquestionably unpo-
pular in the Russian legal and economic systems.
The same can be said about the Russian studies on

angel investment. At the same time, the list of for-

661

eign published works is regularly enriched with
new economic and juridical articles devoted to
business angels [23, 32, 37, 40, 47, 49].

The uniqueness of such a direct investment
instrument as attracting temporarily free funds of
business angels is in the fact that they support a
startup at the so-called ‘seed’ and ‘initial’ phase of
its development, when the business idea initiator
has nothing but this particular idea. Without fi-
nancing and access to the networks and experience,
some businessmen will not be able to implement
their business model at the initial phase [26]. With
this, a business angel is a professional investor
who possesses sufficient competences for the most
accurate evaluation of the business profitability
and risks.

Italian scientists A. Croce, E. Ughetto and
M. Cowling investigated the readiness of British
business angels to accept risks, based on the empir-
ical data. They have found out that 60.4% of the
business angels are obviously focused on the in-
vestment return as their primary motivation. An
average of 36% of British angels invest more than
50% of their total capital, which means that their
welfare is directly related to the results of their in-
vestment.

The econometric analysis of the determinants
showing the business-angels’ readiness to accept
the investment risk has shown a significant degree
of disagreement between the specifications of al-
ternative models: the experience in several spheres,
including the previous business experience and the
finance sector experience, are the important factors
of the risk tolerance or the readiness to accept the
risk. This is in agreement with the fact that more
experienced and informed business angels are bet-
ter informed about the risks which they accept
when investing [27].

In exchange for the capital, a business angel
receives a share (stock of shares) in the company,
which allows him/her to hope not only for the div-
idends but for the participation in managing the
company as well. As a rule, business angels invest
only in high technology products.



3axapxuna A. B., Kyzuneyosa O. A.

ITo cnpaBennuBoMy 3amedanuto b. IIpumou-
KWHA, OM3HEC-aHTeNbCKOE WHBECTHPOBAHHUE IPE.-
CTaBIsieT COOON BaKHEHINHA dJIEMEHT SKOHOMHUKH
3HaHWil: OW3Hec-aHTeN, WHBECTHUPYS B HOBEHIIVE
TEXHOJIOTHH, UHTEIUIEKT, TEM CaMbIM O0ecIeunBa-
€T He TOJBKO COOCTBEHHOE Oiaromnoiydue, HO W
SKOHOMHYECKHUI pocT Bceit ctpansl [10, c. 9]. Ilo-
3TOMY TPYIOHO TMEPEOIEHUTh 3HaUY€HHE 3TOr0 WH-
CTPYMEHTa IPSIMOT'0 WHBECTUPOBAHHS IS CyO'heK-
TOB MaJIOTO U CPEAHETO MPEANPUHUMATENbCTBA.

CaMbIM pa3BUTBIM PHIHKOM BEHUYPHBIX WHBE-
CTULMI, BHE BCAYECKUX COMHEHUM, CIEAYET INpHU-
3Hath pbiHOK CIIIA. VHTEpecHO OTMETUTh, YTO
KHTaliCKOe y4JacTHE B BEHUYpHOM (HHAHCHPOBa-
HuK pa3BuBatonuxcs xommnanuii CIIA yBemnuu-
noch ¢ 21 maecturuu B 2010 romy g0 407 B 2016
n 2017 rogax. Ha BeHuypHBIE (OHABI TPUXOIUTCS
78 % WHBECTULIMOHHONM aKTHBHOCTH, a Ha KHUTali-
CKUH KOPIOPATUBHBINA BEHUYpHBIN Kanutai — 22 %
WHBeCTHIMH [35].

AmepuKaHCKHE cTapranbl, Takue kak PayPal
u LinkedIn, a Taxxe eBporeickue mpeanpuHuMa-
TENLCKUE MpennpusTysi, Takue kak Body Shop unu
Innocent Smoothies, BeIMIpany Ha paHHUX CTaJIH-
SIX OT MHBECTULINN OM3HEC-aHTENOB U B KOHEYHOM
WTOTe CTAJId TOBOJBHO YCHEIIHBIMH KOMITAaHUSAMHU
B cBoeil oOmactu. CTaTHCTHYECKHE [aHHBIE Kak
CIIIA, Taxk n EBpomsl mokaspIBaioT, 4To OM3HEC-
aHTeJbl CTATH OCHOBHBIM CErMEHTOM WH]IYyCTPHH
pBIHKa KaruTaja, COMOCTaBUMBIM ¢ Tpodeccro-
HaJbHBIMH  BEHUYYPHBIMH  JHcTaMu. busHec-
AHTEJIbCKOE WHBECTUPOBAHWE 3/I€Ch HACTOIBKO
Pa3BHUTO, YTO CYIIECTBYIOT OOIIEIOCTYITHBIE Caii-
TBI, C MOMOIIBIO KOTOPBIX MOTEHIIMAIBHBIA CTap-
Tarep MOXKeT Moao0paTh It ce0si CIUCOK OM3Hec-
aHTEJIOB, HCIIONB3Yys OMpeaelieHHbIe MapaMeTphl
(MecTOmONIOKEeHNE, OTPACIIEBYIO CIEIHAIN3AIHIO,
00beM HWHBECTHIHH U T. 1.). ['0BOpUTH 0 10m00-
HBIX HH(GOPMALIMOHHBIX pECypcax B HAIIEH CTPaHe,
K COYKaJICHUIO, HE TIPUXOIUTCS.

[ymaercs, 4yTO NpUYMHA TaKOM HEIOIYJIAp-
HOCTH OHM3HEC-aHTEebCKOTO WHBECTHPOBAHHS B
Poccun He B 3KOHOMHKE W OTCYTCTBHHM WHBECTO-
poB. Ha mHam B3rsin, rmaBHas MpUYUHA — 3TO OT-
CYTCTBHE KYJIBTYPHl OHM3HEC-aHTEIbCKOTO HWHBE-
CTHPOBAHMSI, MMPABOBBIX U IKOHOMHYECKUX CTUMY-
JIOB K TaKOW NEITETbHOCTH, a TAKXKE COOTBETCT-
BYIOIIeH HH(PACTPYKTYPHI.

Tak, B 3apyOeXHBIX CTpaHax 3HAKOMCTBO
OM3HEeC-aHTEeNO0B M PELUIIMEHTOB HMHBECTHUIUH MPO-
WCXOIIUT, KaK MpPaBWIO, HA BBHICTaBKaX, KOH(pepeH-
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LUAX, TPE3eHTAlMAX M HHBIX TOAOOHBIX MeEpo-
npusTusx. [lo mepe Toro kak 3HaueHwe OW3HEC-
aHTEJIOB pPOCII0, OCOOEHHO HAa pAaHHUX M Hadallb-
HBIX JTalax WHBECTHPOBAHMS, MPOH3OMIEN POCT
AHTEJbCKIX CeTed WM aJbsHCOB KaK CpEACTBa
MIPUBIIEYCHUSI AHTENIOB K TMOTEHIIMAIbHBIM HHBE-
CTHILIVISIM HMJIH clienkaM. B 3apyOexxHoii mureparype
JakKe ecTh CIelrajbHble HCCIEeOBAHMS, IOCBS-
IIEHHBIE BIMSHUIO WICHCTBA B CETH OW3Hec-aHTe-
70B (BAN) Ha MHBECTHIIMOHHBIE PEIICHUS YJICHOB
[24]. YneHsl 5THX OpTaHU3aIMH COOUPAIOTCS pery-
JIIPHO, YaCcTO €KEMECSYHO Ha 00e[ WK yXKUH, Ky-
Ja TpeANpUHUMATENH TPHUTJIAIAIOTCS TpeacTa-
BHUTb CBOH OM3Hec coOpapimmMmcs. [Ipenmpuruma-
TENH JETSATCI CBOMMHU OW3HEC-BO3MOXXHOCTSAMH C
WHBECTOpaMH dYepe3 Ow3Hec-mojie. YCTHasg WA
BHU3yaJbHAs MPE3EHTANNS MTPOEKTa C IENIbI0 HAaX0-
JKJIEHUS WHBECTOPOB, TOTOBBIX (PHMHAHCHPOBATH
3TOT TMPOEKT, MOIyYnIa HANMEHOBAHUE TTUTUYMHTA.
B 3apyOexHBIX cTpaHax MUTYUHT y>K€ JaBHO IIO-
HUMaeTCs KaK Ba)KHOE CPEICTBO TONYyYEHHUS Ou3-
HEC-WHBECTHUIINI JUIS MOIAEPKKH paHHEro pocra.
busnec-anrensl, Kak MpaBuiIo, 0OpamaT BHIMA-
HUe Ha Takue (aKTOpbl, KaKk NPUHATHE (TPOAYKTA),
CTaTyc NpPOAYKTa, 3aIIUIIEHHOCTh (MHTEIIEKTY-
aJIbHOM COOCTBEHHOCTH WJIM YHHKAJIBHBIX aTpuOy-
TOB), TPHUBJIEYEHHE KIHWEHTOB, MYTh K PBIHKY
(BX0m), PBIHOYHBIN TOTEHIMAN (pa3Mep, pocT H
KOHKYPEHTOCITOCOOHOCTB), COOTBETCTBYIOIIHHA
ONBIT (MPEANPUHUMATEIBCKON KOMaHIbl) u (u-
HaHCOBYIO MOJEINb (PEHTA0CTBHOCTh U PeaTuCTHU-
HbI niporao3) [48]. CormacHo TeOpHH peryasiTHB-
HOro (pokyca A M3y4eHUS KOTHUTHBHBIX MeEXa-
HU3MOB, CIIOCOOCTBYIONIMX ()OPMUPOBAHUIO HaMe-
peHust OU3HEC-aHTEeN0B MHBECTUPOBATE, BOCIIPHHM-
Maemasi JKeIaTebHOCTh M BOCIPUHUMAaeMas Ocy-
IIECTBUMOCTD SABIISIOTCS IBYMS OCHOBHBIMH aHTe-
LIEZICHTAMH WHTEHLIHOHAIHFHOTO TOBENEHUS Mpes-
npuaumarenei [30].

[lo MHEeHMIO 3amagHBIX y4eHbBIX, (PUHAHCHPO-
BaHUE OW3HEC-aHTeNaMU IpeCTaBiIseT coOol He-
(hopmanbHOE CPEACTBO YCTPAaHEHHS HEOCTATKOB B
pernoHanbHON (PMHAHCOBOM JKOCHUCTEME, KOTOpOe
WHUIUUPYETCS, a HE TOPMO3UTCA ciaabocTpio 00-
Jiee WHCTUTYIMOHAIBHBIX (PUHAHCOBBIX OIEpPaTO-
POB B 3TOM KOHTEKcTE [36].

Poccuiickue Om3HEC-aHTENBl MPEAIOYNTAIOT
HaxXOJUTHCS B TEHH: HE a(UIIUPYIOT CBOIO MHBE-
CTHIIMOHHYIO aKTHBHOCTb W CYHTAIOT UIA cebs
Ty4mmM paboTaTh 4Yepe3 JIOBEPEHHBIX JIMI, a He

HaIPSIMYIO.

Zakharkina A. V., Kuznetsova O. A.

As B. Primochkin was right to say, angel in-
vestment is the most important element of the
knowledge economy: a business angel, investing
intellect into the newest technologies, ensures not
only his/her own welfare but the economic growth
of the whole country [10, p. 9]. This is why it is
difficult to overestimate the meaning of this direct
investment instrument for small and medium-sized
enterprises.

The most developed market of venture invest-
ing is definitely the American one. It is noteworthy
that Chinese participation in venture financing of
the developing US companies grew from 21 in-
vestments in 2010 to 407 investments in 2016 and
2017. The venture funds account for 78% of in-
vestment activities, while Chinese corporate ven-
ture capital accounts for 22% of the investments
[35].

American startups like PayPal and LinkedIn
and European business companies like Body Shop
and Innocent Smoothies won from angel invest-
ments at early stages and eventually became fairly
successful companies in their sector. Statistical
data in the USA and Europe demonstrate that busi-
ness angels became the principal segment in the
capital market industry, comparable with profes-
sional venture capitalists. Angel investment is so
much developed here there that there are publicly
available websites where a potential startupper can
choose a list of business angels for himself using
certain parameters (location, industry specializa-
tion, volume of investment etc.). Unfortunately,
such information resources in our country are out
of the question.

It appears that the reason for such unpopulari-
ty of angel investment in Russia is not in the econ-
omy and not in the absence of investors. In our
opinion, the main reason is in the absence of the
angel investing culture, of the legal and economic
stimuli for such activity, and of the respective in-
frastructure.

For example, in foreign countries, business
angels and recipients mainly get acquainted at ex-

hibitions, conferences, presentations and suchlike
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events. With the growth of the business angels’
importance (especially at the early and initial phas-
es of investment), there is an increase in the num-
ber of the angel networks and alliances which
serve as the means of involving angels into poten-
tial investments or deals. Foreign literature con-
tains special investigations devoted to the influence
of the fact of membership in the business-angel
network (BAN) onto the investment decisions of
the members [24]. The members of these organiza-
tions have regular meetings, often once a month
for a lunch or dinner, where businessmen are in-
vited to present their business to the audience.
Businessmen share their business opportunities
with investors through the business field. A verbal
or visual presentation of a project for the purpose
of finding the investors willing to finance it was
called the pitching. In foreign counties, pitching is
understood as an important means of getting busi-
ness-investment to support the early growth. As a
rule, business angels pay attention to such factors
as acceptance (of the product), status of the prod-
uct, degree of protection (of the intellectual proper-
ty or unique attributes), customer capture, route to
the market (entrance), market potential (size,
growth, competitive ability), corresponding expe-
rience (of the business team) and financial model
(profitability and realistic forecast) [48]. According
to the regulatory focus theory, for studying the
cognitive mechanisms contributing to the forma-
tion of the business angels’ intent to invest, the
perceived desirableness and perceived implemen-
tability are the two main antecedents of the inten-
tional behavior of the entrepreneurs [30].

In the opinion of the Western scientists, angel
financing is an informal means of eliminating
drawbacks in the regional financial ecosystem
which is initiated and not decelerated by the weak-
ness of the more institutional financial operators in
this context [36].

Russian business angels prefer to stay in the
shadow: they do not advertise their investment ac-
tivity and think it is better for them to work

through trustees and not in person.



Pazsumue uncmpymenmog npsamo2o hunancupoeanus cybvekmos...

Cuutaercs, 4YTO TIEepBBIE OM3HEC-AHTENBI
B Poccun nmosBunucey B 2005-2006 rr. ITo ganHbIM
PBK, B Ton-8 Om3Hec-aHrenoB Poccuu 1mo konm-
YEeCTBY IPOMHBECTHUPOBAHHBIX MPOEKTOB 3a 2018 T.
Bonwtk: A. PymsnmeB, b. SIpomoif, H. benprx,
C. Jlamkos, J1. bepremnbcoH,
A. Kymrnuep, B. [TonexuH.

. PsaOenbkuii,

bu3nec-aHrenbck0€ MHBECTUPOBAHUE — 3TO
HOBOE SIBJIEHME ISl POCCUMCKONW SKOHOMMKH, KO-
TOPOE HAXOAUTCS €€ B 3apPOJIbIIIIEBOM COCTOSHUH,
OJTHAKO Y€ CErofHs TpeOyeT COOTBETCTBYIOIIETO
HOPMATHBHOTO COMPOBOXKIEHUSA. ITO KaK pa3 TOT
caMblil ciyyal, KOr/ia IPUHITHE HOBBIX HOPM CBSI-
3aHO C ITOSBJIICHMEM HOBOTO BHa OOIICCTBEHHBIX
OTHOIICHUH.

Kongeprupyemslii 3aem
KakK (popMa BEHYYPHOM CACJIKH

CTuMynupoBaHue OW3HEC-aHTEIOB K AaKTHB-
HOM MHBECTHUIIMOHHOM HEATEIIFHOCTH JIUIIICHO BCS-
KOro cMbIcTa 0e€3 TMpeaBapUTENbHO CO3TAHHON
MPaBOBOM «MH(MPACTPYKTYphD» BEHUYYPHOro (H-
HAaHCHPOBAHHS C IENBI0 MAaKCHMAaJbHOIO YMEHbB-
IIIEHUST BBICOKUX PUCKOB MHBECTOPOB. OHAKO, KaK
OTMEYaeTcsl B IOPUIUYECKON JHTEparype, MmpaBo-
BOC PETYIMPOBAHUE BEHIYPHOT'O HHBECTHPOBAHMS
«HE CTaJO MPEeIMETOM HH TTTyOOKMX HAaYYHBIX pa3-
paboTOK, HH 3aKOHOAATCIHHBIX HWHUITHATUBY» [16,
c. 44]. C ropuangecKkoidl TOYKH 3PEHUS OrPOMHBIN
Hay9IHO-TIPAKTHYCCKHN  WHTEPEC  IMPEACTaBIISIECT
odopmileHHE TPABOOTHOIICHHH, COAEpKAHHEM
KOTOPBIX BBICTYITACT BEHUypHAsI CIICIIKA.

DOKOHOMHUYECKAss CTOPOHA TaKOH CIHEIKH MO-
JKeT OBITh TMPEACTaBIIEHA CIEAYIOIIHUM O00pa3oM.
Crapranep, oOpamasich K OW3HEc-aHIrelly Ha Io-
CEBHOM WJIM MPEJINOCEBHOM CTaJuy pa3BUTHUS CBO-
ero Om3Heca, KOrja, Kak MpaBWIIO, CTapTal IOpHU-
JIMYecKr He O(OpMIIEH, T. €. COOTBETCTBYIOLIEE
IOPUINYECKOE JINILIO HE 3apPETUCTPUPOBAHO B yCTa-
HOBJICHHOM 3aKOHOM MOpSIKE, HUYETO HE MOXKET
MPEIOCTABUTh HMHBECTOPY B3aMEH (PUHAHCUPOBA-
Hus. Ilo 9Toll mpuuynMHE Takue NPaBOOTHOLUEHUS
oopMIISIIOTCST TOTOBOPOM  3aiimMa, 1O YCIOBHSM
KOTOpPOro OHM3HEc-aHTeNl TepelaeT PEeHUNUEeHTY
WHBECTHIIMH OMNpPEIENIEHHYI0 IEHEeXHYI0 CyMMY
CPOKOM Ha OAMH-ZBAa Tona MOJ HeOONbIION Mpo-
LEHT (Kak IpaBuio, 5—6 % ronoseix). Puck nHse-
CTOpa, MPEXJEe BCETro, B TOM, YTO TAaKOH 3aeM HU-
4yeM He obecriedeH.

WuBectupys B cTaprarn, OM3Hec-aHTeN JKelaeT
MOJIYYUTh KalUTaJI, B HECKOIBKO pa3 MpPEBHI-
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MIafOIMKA 00BEM BIOXKEHHBIX CPEICTB, MOITOMY
WHTEpec OW3HEc-aHTena COCTOMT B TIOIYYEHUHU
B3aMeH (UHAHCHPOBAaHUS HE JCHESKHBIX CyMM, a
oy (Takera akiuil) B MHBECTHPYEMOM OW3HECE.
B urtore nomyuaercs, 4To cTapTamnep «JIaeT B 3aJor
akmuu Oymymied KoMImaHuu 0e3 WX BEITYCKa» [8,
c. 105]. Takoit MexaHW3M, MOTYYUBILINH IIHPOKOE
pacrpocTpaHEHHWE B aHIJIOCAKCOHCKOW IMpPaBOBOM
CeMbe, HMMEHYETCSl TaM «KOHBEPTHPYEMBIM 3aii-
Mom» (convertible debt) [29]. Koncrpykuus KoH-
BEPTUPYEMOrO 3aiiMa MO3BOJIAET 3aliMOJABLY IIO-
JYy4UTh TMpaBO KOHBEPTAIMH. BocCmonb30BaThCSA
TaKUM TPAaBOM HMHBECTOP MOXET B MOMEHT dMHC-
CHH aKIWii, KOTJIa KOMITaHWS JOCTHTHET CIEeIyro-
meld craaun pocta. OIHAKO €CIM SMHCCHUS HE
MIPOU30MIET MJIM HHBECTOP HE MOXKENaeT mpuoodpe-
CTH COOTBETCTBYIOIIMU MaKeT akUWd, TO 3aeM OcC-
TaHETCS B JICHOKHOU (hopMe.

CrnoXXHBIM B HMHCTUTYTE KOHBEPTHPYEMOTO
3aiiMa ABIIsETCS SKOHOMHUYECKasi CTOpOHa KOHBeEp-
TalUH: KaK MPaBUIBHO OLIEHUTH, KAKO€ KOMUYECT-
BO aKIM{ CTapTanep JOKEH IepeaaTbh HHBECTOPY
M KaKoBa TOYHAsl CTOMMOCTh aKTHBOB TaKoro Om3-
Heca? Kak mpaBuiio, B 3apyOeKHBIX CTpaHax MpH-
MEHsIeTC KOHBEpTaIlHs JOJIra B aKlMU IO LIeHe
pa3Merenus ¢ quckoHToM B 20-30 %. /g 3amm-
ThI OT HEJJOOPOCOBECTHOM MEPEOLIEHKH CTOMMOCTH
aKTHBOB KOMIIAHUM B AHTJIOCAKCOHCKON CHCTEME
UCIIONIL3YeTCSl TaKk HasbplBaeMblii valuation cap
(mpemen OIEHKM): MPW BBIJAYE 3aiiMa yCTaHaBIIH-
BaeTCsl HEKOTOPBIA Mperes, 32 KOTOPBIM pa3Mep
KOHBEPTHUPYEMOH /O WHBECTOPA HE MEHSETCH.
IIpu 3TOM KOHBEPTHPYEMBI 3a€M 4acTO Ha3blBa-
ercs «Cepueit 0» (Round 0), mockonbKy Takas WH-
BECTHI[MOHHAS CJENKa 3aKII0YaeTrcd 10 IEpBOM
SMHUCCUH aKIAH.

PaccMoTpeB 3KOHOMHYECKYIO CTOPOHY JaH-
HOTO BOIIpOCa, MepeiieM HENOCPENCTBEHHO K ero
IOPUANYECKON CTOpOoHE. MBI pa3zmenseM MHEHUE
P. M. SIHKOBCKOro, 4TO «MO/JIE€Ih KOHBEPTUPYEMO-
ro 3aiima B Poccuu Henpumenumay [17, c. 184] mo
POy CIeayIoIIMX MPaBOBBIX OrpaHUYEHUH, MMe-
IOLINX MECTO B POCCHHCKOM TpakIaHCKOM IIpaBe:
HE JIOMYyCKaeTcs 3aJior He CYIIECTBYIOIIHUX Ha MO-
MEHT 3aKJIIOYCHHS JOroBOpa BeIeH; cTaThei 157
I'K P® 3anpeliieHbl CIENKH C TOTECTATUBHBIM yC-
JIOBHEM (XOTS ATOT BOMPOC OTHOCHUTCA K YHUCIY
JTUCKYCCHOHHBIX mocie mosiBieHus cr. 327.1 TK
P®); oTcyTcTBYIOT mMpaBOBBIE MEXaHHU3MBI, 0bec-
MEYMBAIOIIME BO3MOXXHOCTH «aBTOMATHYECKOTO»
MPUHATHA PElIeHHUs] XO3SHCTBEHHBIM OOIIECTBOM
0€3 COOTBETCTBYIOIIETO BOJICH3BSIBICHUS.

Development of the Instruments for Direct Financing...

It is believed that the first Russian business-
angels appeared in 2005-2006. According to the
RVC, the top 8 business angels of Russia (ranked
according to the number of invested projects) in
2018 included: A. Rumyantsev, B. Yarovoy,
N. Belykh, S. Dashkov, 1. Ryabenkiy, D. Bergel-
son, A. Kushnir, V. Polekhin.

Angel investment is a new phenomenon for
the Russian economy, which is yet in its infancy,
but even today it requires respective regulatory
support. This is the very case when the adoption of
new norms is associated with the rise of the new

type of social relations.

Convertible Debt as a Form of a Venture Deal

Stimulation of the business angels’ active in-
vestment activity is senseless without the previous-
ly developed legal ‘infrastructure’ for venture fi-
nancing aimed at the maximum mitigation of the
investors’ high risks. However, as noted in juridi-
cal literature, ‘the legal regulation of venture fi-
nancing has not become the subject of deep scien-
tific research nor of legislative initiatives’ [16,
p. 44]. From the juridical point of view, a strong
scientific and practical interest is awaken by the
registration of legal relations where a venture deal
is the content.

The economic aspect of such a deal can be de-
scribed as follows. When a startupper contacts a
business angel at the pre-seed or seed phase of
his/her business development, while the startup is
usually not legally fixed (i.e. the respective legal
person is not registered as required by law), the
startupper can propose nothing to the investor in
exchange for financing. For this reason, such legal
relations are formalized as loan agreements which
run that the business angel will provide the invest-
ment recipient with a certain amount of money for
one or two years at a small interest (normally 5-6%
per annum). The major investor’s risk is that such a
loan is not secured by anything.

Investing into a startup, a business angel is
willing to gain capital which is several times great-
er than the invested amount, and so the business

angel’s interest is not in receiving money in ex-
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change for financing but in getting a part (a share
package) of the business being invested in. As a
result, it turns out that a startupper ‘puts the shares
of the future company in pledge even not having
issued them’ [8, p. 105]. This mechanism, which
is widely spread in the Anglo-Saxon law family, is
called there a ‘convertible debt’ [29]. The con-
struction of the convertible debt allows the lender
to get the right of conversion. The investor can
exercise this right at the moment of the issuance of
shares when the company reaches the next phase of
its development. However, if shares are not issued,
or the investor chooses not to acquire the corres-
ponding package of shares, the loan will remain
payable in money.

What is complicated in the convertible debt
institution is the economic aspect of conversion:
what is the right way to evaluate the amount of
shares to be transferred by the startupper to the
investor, and what is the exact cost of such busi-
ness assets? As a rule, in foreign countries the debt
is converted into shares with a 20-30% discount.
For protecting the company assets from unfair re-
valuation, the Anglo-Saxon system uses the so-
called valuation cap (the limit of valuation): when
the loan is granted, a certain limit is set beyond
which the size of the investor’s convertible share
may not be changed. With this, a convertible loan
is often called ‘Round 0°, as this investment deal is
effected before the first shares are issued.

After having studied the economic aspect of
this question, let us pass over to its juridical con-
tent. In this respect, we share the opinion of
R. M. Yankovskiy that ‘the model of convertible
debt is not applicable to Russia’ [17, p. 184] for a
number of the following legal restrictions: the
pledge of the objects which did not exist at the
moment of effecting the contract is not allowed,;
Article 157 of the RF Civil Code (hereinafter — RF
CC) prohibits transactions with a potestative condi-
tion (although this has been disputable since Ar-
ticle 327.1 of the RF CC was introduced); there are
no legal mechanisms which could provide for the
‘automatic’ taking decisions by the economic enti-
ty with no expression of the corresponding will.



3axapxuna A. B., Kyzuneyosa O. A.

B nHayuHOW JMTEpaType mIpeaararorcs pas-
JIMYHBIC TPABOBBIE MOJCIH, KOTOPhIE MOTIU Obl
opOpMHTH BEHUYPHYIO CHEIKYy M0 MPHHIUILY
«KOHBepTHpyeMoro 3aiima». Tak, mnpemiaratorcs
WHCTUTYT «BOJIE3aMEIMIAIONIET0 pEUICHus CyIay,
CO3JIaHKE HOBOT'O THITa aKIWii U JioNel (Harmoaooue
«OOBSBIECHHBIX» W «KAa3HAYEHCKHUX»), KOHCT-
PYKUHSI OIIIMOHA HA 3aKJII0YEHHE IO0roBopa, GoH-
JIOBbIC BappaHThl (Warrants), mepeHoc wHdopma-
LMK O pa3Mepe YCTaBHOTO KamlWTajia M pacrpene-
JIeHWU Jionei u3 ycrasa obmecrsa B ETPHOJI u np.

C yderoM mHMpOKOMAacIITaOHOH pedopMbl
00513aTeNbCTBEHHOT O MIPaBa, B Pe3yJibTaTe KOTOPOi
B OOILIMX IOJIOKEHUAX 00 00s3aTeNbCTBaX IOSABU-
JI0Ch TOIPOOHOE MPABOBOE PEryINPOBAHUE WHCTH-
TYTOB aJBTEPHATUBHOTO U (PaKyJIBTAaTUBHOTO 005-
3aTeNbCTB, MojaraeM Ienecoo0pa3HbIM PaccMoT-
pers Bompoc 00 MX MPUMEHUMOCTH K KOHBEPTH-
pyeMmomy 3aitmy. Tak, cormacuHo cratee 308.1 T'K
P®, no ampTepHAaTHBHOMY O00S3aTENBCTBY JOJIK-
HUK 00s513aH COBEpIINTH OAHO W3 ABYX WM Oolee
JeiicTBU O cBoeMy BbIOOpy. OnHako B myHKTE 1
crareu 308.1 'K P® rosopurcst o0 ToM, 94TO BEIOOp
MOXKET TakXke MpHUHALIeKATh KPEOUTOpy WU
TpEeTbeMy JHILY, €CIH 3TO MPEAYCMOTPEHO 3aKo-
HOM, WHBIMH TIPAaBOBBIMH aKTaMH HJIH JIOTOBOPOM.
Ha nam B3riisin, KOHBEPTHPYEMBIH 3a€M MOXKET
OBITh CKOHCTPYHMPOBaH KakK aJbTepPHATHBHOE 00S-
3aTeNbCTBO C IPaBOM BEIOOpa KpemuTopa.

OpHako yka3zaHHas KOHCTPYKLHSI MMEET DS
HEIOCTAaTKOB, JISKAIIMX B IUIOCKOCTH KOpIiopa-
THBHOTO 3aKOHOZAATENbCTBA. TakK, eciu KpeauTop
OCYIIECTBIISIET CBOH BBIOOP B IOJNIB3Y IMONYYCHUS
monu B OO0 mubo akumii AO, anbTepHATHBHOE
00513aTeNbCTBO TPaHCHOPMUPYETCS B MPOCTOE OI-
HOOOBeKkTHOe. Kak wu3BecTHO, Iepenaya J0JU B
OO0OO Ttpedyer HOTapUAIBHOI'O 3aBEPEHUS, OIHAKO
B TaKOM CIIy4ae BEJIUK PUCK, YTO IMOCIIE CIeNaHHO-
ro KpeautopoMm Bbeibopa B monbdy gonmd B OO0
JOJDKHHUK BOCIIPEIISATCTBYET O(OPMIICHUIO TaKOH
JIOJH ITyTeM OTKa3a OT HOTapHaJIbHOTO 3aBepeHHs
cnenkd. IIpaBoBBIM crocoOOM BBIXOlAa W3 CIIO-
KUBILEHCS CUTYyallMd MOXET ObITh MHCTUTYT OII-
LIMOHA Ha 3aKJII0YEHUE IOTOBOPA.

B ormnmmume or odopmieHus mpaB Ha JI0NIO
B OO0 kymig-mpojaxka akIHil COMpOBOXKAAETCS
BHECEHHEM M3MEHEHHH B PEECTp PErucTpaTopoM U
COOTBETCTBYIOIIleE JiclicTBUE TpedyeT HaIU4us
MEPEeJaTOYHOTO PACIOPSKEHUS, MOAIMHUCAHHOTO
npoaaBUoM. i CHU>KEHHsI pPUCKOB B 3TOM CHUTYa-
WU MIPeAJIaraercsi HCIoib30BaTh HHCTHTYT O€30T-
3BIBHOM JIOBEPEHHOCTHU C NMPABOM IOAMUCAHUS Tie-
pelaToyHOro  pacHopsbKeHHMs 32 MPOJaBla
(ct. 188.1 TK PD).
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Kak BumiM, ocHOBHasi mpobiieMa B IpUMEHe-
HUW WHCTUTYTa KOHBEPTHPYEMOrO 3aliMa COCTOHT
B HEBO3MO)KHOCTH 00513aTh XO3IHCTBEHHOE 0O0IIe-
CTBO YBEIMYUTh CBOW YCTaBHBIA KaluTaj, IO-
CKOJIbKY B JJAHHOM cCJIy4ae HeoOXonuMma BOJIsl BCEX
y4acTHUKOB oOImiecTBa. TeopeTHuecku Mon00HAS
00s13aHHOCTh MOXET OBITh MPENYCMOTPEHA B KOP-
MIOPATUBHOM JOT'OBOpE, IMOJTYYHMBIIEM IO3UTHBA-
M0 B HOpPMax rpaxkiaHckoro mpasa c¢ 2009 r.,
OJTHAKO TPAKTHYECKH B POCCHHUCKOM 3aKOHOJa-
TENbCTBE OTCYTCTBYIOT IIPaBOBble MEXaHU3MBI,
MO3BOJISIONIKE CYNy TOHYJUTh YYaCTHHKOB OOIIle-
CTBa JEHCTBOBATH OMpENEIIEHHBIM 00pa3oM, Io-
CKOJIBKY Tako€ IIOHYXJEHUE SBISIeTCs Iocsara-
TENbCTBOM Ha WCKIIOYUTEIbHYI0 KOMIIETEHIHIO
OpraHOB YIIPaBIICHHS XO3SMCTBEHHOTO OOIIECTBA.
K npumepy, CemHaauartblii apOUTpaKHBIA amen-
JIALMOHHBIA CyJl B OJHOM M3 MOCTaHOBJIEHUH OT-
MeTri: «CaMOCTOsTENbHBIM OCHOBaHUEM JUIS OT-
Ka3a B YJOBJIETBOPEHHHM HCKa O BO3JIOXKEHHHM Ha
OTBETYMKA OOSI3aHHOCTH TPHUBECTH YyKa3aHHEBIE
IIYHKTbI YCTaBa B COOTBETCTBUE C JACHCTBYIOIIUM
3aKOHO/IATENILCTBOM SIBIISIETCS TO OOCTOSITENBCTBO,
YTO pELIeHHE JaHHBIX BOMPOCOB OTHOCHUTCA K
KOMIIETEHIIMN O0IIEero coopaHus oO0IecTBa, HO HE
K KOMIIETEHIINH Cy/a, pacCMaTPUBAIOIIEr0 JAaHHOE
neno. BoznmoskeHue cyaoM Ha OTBETYHKA COOTBET-
CTBYIOIIEH OO0sI3aHHOCTU TIPEICTABISLIO OBl COOOH
HE OCHOBaHHOE Ha 3aKOHE BMEIIATENbCTBO CyJa B
KOMIIETeHILIMI0 yYKa3aHHOTO BBIIIE OpraHa YIpaB-
JIeHUsT 06IEeCTBOMY ',

Takum o0Opaszom, crocoObl TpaHCchOpPMAIUH
00513aTENbCTBEHHBIX MIPaB B KOPIIOPATUBHBIE — 3TO
OTKPBITBI BOMPOC JII POCCHICKOrO YacTHOTO
mpaBa. Kak crencTBue, oTe4ecTBEHHOE T'pakIaH-
CKO€ MpaBo HE ONEPUPYET TOTOBOPHOW KOHCTPYK-
IMei, KoTopasi Obl co3/1aBalia ClpaBeNTUBbIC YCIIO-
BHsI MHBECTHIIMOHHOW CIIENKH M obecrieunBana
HEOOXOAUMBIN OanaHc MHTEPECOB CTOPOH TAaKOTO
o0si3aTenbeTBa. Jlymaercs, 9To JOrOBOPHOE pery-
JUPOBaHHE MHBECTULMOHHBIX OTHOLIEHHUH IOJIK-
HO TIOTYYUTh «IpaBa TPaxIaHCTBA» B POCCHI-
CKOHl cucTeMe YacTHOTO TpaBa, AaKe €CIU i
3TOro MoTpedyeTcss BHECEHHE CYIIECTBEHHBIX W3-
MEHEHHUH B KOPIOPATUBHOE U IPakJaHCKOE 3aKO-
HOJIATENIbCTBO MyTEM JIETAM3alUHU OTJIOKEHHOM
KOHBEpTaIUH.

' [ocmanoenenue CeMRaaIaToro apGUTPaKHOTO ATIEIUTAIIH-
oHHOro cyna ot 22.06.2009 Ne 17AI1-4553/2009-T'K no nemy
Ne A60-28772/2007 [DOnekrponHslii pecypc]. [octym wu3
cnpaB.-nipaBoBoit cucteMsl «KoHcynbranTIlmocy.

Zakharkina A. V., Kuznetsova O. A.

Juridical literature proposes different legal
models which could formalize a venture capital deal
on the basis of the ‘convertible debt’ principle. For
example, the following is proposed: the institution
of the ‘court decision that replaces the will’, the cre-
ation of shares and stocks of new type (like ‘de-
clared’ or ‘treasury’ ones), the construction of the
option for concluding a contract, fund warrants,
transfer of the information about the size of the reg-
istered capital and the shares distribution from the
company’s Charter to the Unified State Register of
Legal Persons and etc.

In view of the extensive reform of the law of
obligations, which resulted in the detailed legal
regulation of the institutions of alternative and op-
tional obligations in the general provisions on ob-
ligations, we consider it reasonable to study the
question of their applicability to the convertible
debt. Specifically, according to Article 308.1 of the
RF CC, pursuant to the alternative obligation the
debtor is to perform one out of two or more actions
as he/she chooses. However, Item 1 of Article
308.1 of the RF CC runs that the choice can also be
made by the creditor or the third person in case it is
prescribed by law, other legal acts or the contract.
In our opinion, a convertible debt can be con-
structed in the form of an alternative obligation
with the creditor’s right to choose.

However, the above construction has a num-
ber of drawbacks which center around corporate
legislation. Specifically, if a creditor chooses to get
a part of business in a limited company, or to get
shares in a joint stock company, the alternative
obligation is transformed into a simple single-
object obligation. As known, transferring a part of
business in a limited company requires notarial
registration, however, in this case there is a signifi-
cant risk that when the creditor chooses to get this
part of business, the debtor will not allow for regis-
tering this part by refusing to notarize it. The legal
way-out can be the institution of option on con-
cluding a contract.

As against registering the rights for a part of a
limited liability company, the purchase and sale of
shares is followed by introducing changes into the
register by the registrar, and the respective action
requires the availability of a transfer order signed
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by the seller. For mitigating the risks in this situa-
tion, it is proposed to use the institution of a non-
revocable power of attorney with the power to sign
the transfer order on behalf of the seller (Article
188.1 of the RF CC).

Evidently, the main problem in applying the
institution of convertible debt is in impossibility to
oblige a business entity to increase its registered
capital, as in this case the agreement of all the
company’s participants is required. Theoretically,
this obligation can be provided for in the corporate
agreement, which has been legislatively fixed in
the civil law norms since 2009; however, in prac-
tice, Russian legislation lacks the legal mechan-
isms which could allow the court to compel the
business entity participants to act in a certain man-
ner, as this compulsion is, in fact, an offense to the
exclusive competence of the managerial bodies of
the economic entity. For example, the 17th Arbi-
tration Appeal Court noted in one of its resolu-
tions: ‘an independent ground for the rejection of
the claim about obliging the defendant to bring the
mentioned paragraphs of the Charter in compliance
with the current legislation is the circumstance that
handling these claims is the competence of the
general meeting of the company and not the com-
petence of the court reviewing the case. Imposition
of the corresponding obligation on the defendant
by the court would be unlawful interference of the
court with the competence of the above managerial
body of the entity’".

Thus, the methods of transforming the rights
under obligation into the corporate rights is an
open issue for Russian private law. Consequently,
Russian civil law does not use the contractual con-
struction that would generate fair terms for the in-
vestment deal and ensure the necessary balance of
interests of the parties to such an obligation. It ap-
pears that the contractual regulation of the invest-
ment relations should gain the ‘right to citizenship’
in the Russian private law system, even if signifi-
cant changes will be required in corporate and civil
legislation through legalization of the delayed con-
version.

! Resolution of 17™ Arbitration Court of Appeal No. 17AP-
4553/2009-GK of June 22, 2009 on case No. A60-
28772/2007. Access from the legal reference system ‘Consul-
tantPlus’ (accessed 28.08.2019).



Pazsumue uncmpymenmog npsamo2o hunancupoeanus cybvekmos...

Kpayndanauur kak ajJbTepHATUBHbIN
MCTOYHMK (UHAHCHUPOBAHUS NIPOEKTOB
cy0beKTOB MAaJIOT0 M CPe/IH ero
NpeANPUHIMATEIbCTBA

Kpayndanauar — 310 ObICTPO pa3BHBAIOIIHI-
C M MHOIOIPaHHBIA pecypc, HaxOIsIIMKCS Ha
CTBIKE TIPENIPUHUMATENLCTBA, TEXHOJOTHH, (u-
HAaHCOB W COIIMOJIOTMH, KOTOPBIH TO3BOJSET OT-
JIeNbHBIM JIUIaM HJIH TPyIaM coOupaTh CpercTBa,
OJTHOBPEMEHHO NPHUBIIEKasi COOTBETCTBYIOIINE CO-
obmectBa [42; 43]. XoTa 3TO anbTepHATUBHBIN
croco0 (MHAHCUPOBAHUSI NHHOBAIIMOHHBIX MTPOEK-
TOB C HCIIOJIb30BaHUEM MHTEpHETa, KpayadaHiHr
“MeeT 0OJBIIOe KOJIMYECTBO MPEUMYILIECTB, KpOMe
cobctBeHHo (uHaHcupoBanus [28]. MuBecTuuu-
OHHBIN KpayadaHIMHT — 3TO PACTYIIEe CPEACTBO
(bUHAHCHPOBAHUS CTAPTAIlOB M MaJloro Ou3Heca, B
TOM uucie B cdepe TypusMma, JIOCyra, CIOpTa,
KpEaTUBHBIX MEINa, UCKYyCCTBA U KYJIBTYpHI [39].
OH 1O3BOMSIET MPEOIPUHUMATENSIM C OrpaHUYEH-
HBIMH KPEAUTHBIMH BO3MOXHOCTSIMH TPHUBIIEKAThH
cpencTBa Aisi pa3pabOTKU M CO3/AaHWSI WHHOBAIIW-
OHHBIX MPoAyKTOB [31].

B Crparerun passutus MCII ob6pamraercs
BHUMAaHHE HA TaKOM aJBTEPHATUBHBIM HMCTOYHMK
¢unancupoBanus cyobekroB MCII, kak Koiek-
TUBHOE (uHaHcupoBanue (kpayndaHJWHT WU
KkpayauHBecTuHT). 1o Beelt BunuMocTu, mogobHoe
yKa3aHHE W CTaJI0 HEOOXOAWMOM OTIIPaBHOW TOU-
KOM CO3IaHMsI COOTBETCTBYIOIIETO MPABOBOTO pe-
rynupoBanus. Tak, B aBrycte 2019 r. Ilpesuznen-
toM P® Obu1 nomnucan denepaibHbIA 3aKOH
No 259-@3 «O mpuBiIcUCHUH WHBECTHIIUH C HC-
MOJIb30BAHUEM WHBECTHIIMOHHBIX IUIATGOPM U O
BHECEHMHM W3MEHEHHH B OTAEIbHBIE 3aKOHOJa-
TenpHBIE akThl Poccuiickoit denepamumy (ganee —
3aKOH O TIPUBICUCHUN MHBECTHIINIT)', BCTYILICHHE
KoToporo ornoxeno 1o 1 saBaps 2020 r.

[MosuTBanus kpayadaHIMHTa B HOpMax poc-
CHICKOT0 YaCTHOTO NpaBa aKTHBU3UPOBAJa CIICIH-
aJIbHBIE FOPUINYECKHE UCCIIEIOBAHUS B 3TOH cdepe
[4; 5; 20]. IIpu 3TOM ClEeAyeT OTMETUTH BBICOKYIO
CTeTleHb N3yYEHHOCTH MPABOBBIX U SKOHOMHYECKHX
aCIIeKTOB Kpay/AQaHaAuHra U ero BHIOB B 3apyOek-
HoOM myonumuctuke [25; 38; 41; 44; 45; 51].

' O npueneuenuu MHBECTHIMI C MCTIONB30BAHIEM HHBECTHITH-
OHHBIX IUIaTHOPM U O BHECCHHH W3MCHCHHH B OT/CIbHBIC
3aKoHozaTenbHble akThl Poccuiickoit Denepanuu: denep.
3aKoH oT 2 aBr. 2019 r. Ne 259-®3 // Odui. uHTEpHET-TIOpPTAT
npaBoBoil mHQopMmarmuu:  http://www.pravo.gov.ru  (mara
onybnukosanus: 02.08.2019).
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[MpenmymiecTBa kpayapaHIuHra Kak HHCTPY-
MEHTa TMPHUBIICUYCHHSI JCHEKHBIX CPEACTB U (PU-
HAaHCHPOBAHHUS TPOEKTOB CYOBEKTOB MAallOr0 H
CpPemHero NpeanpuHUMATENhCTBA TPYIHO IIepe-
OIICHUTH: OH OOeCHeYMBAaeT OBICTPBHIA BBIXOZ Ha
PHIHOK HOBOTO CTapTarna; yBEJIMYMBAET KOHKY-
PEHTHBIE CIIOCOOHOCTH OM3HECa, HaXOAAIMIErocs Ha
«IIOCEBHOW)» CTaJUM Pa3BUTHUS; IO3BOJIAET IONY-
YUTh ONEPATHBHBIA OTKIMK OT MpodeccHoHAIOB
BEHYYPHOT'O HHBECTHPOBAHUS U T.I.

3aKoH O MPUBIEUYEHUH WHBECTHIIMH HaeT Jie-
rajgbHOE  OMNpENENeHHE TIOHATHIO  «HHBECTH-
nuoHHast margopma» — 3TO HHPOpPMAIMOHHAS
cucreMa B WH(POPMAIMOHHO-TEIEKOMMYHHUKAITU-
OHHOM ceTu MHTEpHET, Hcronb3yeMasi Ul 3aKII0-
YEHUSs! C MOMOIILI0 MHPOPMAIIMOHHBIX TEXHOIOTHI
U TEXHUYECKUX CPEICTB 3TOM HMH(OPMALMOHHOM
CHCTEMBI JIOTOBOPOB HMHBECTHPOBAHUS, JOCTYI K
KOTOPOW MpeaoCTaBIseTCAd ONepaTOpoOM HHBECTH-
MUOHHOM MIaT(hOpPMBI.

CoBpeMEHHBIE AHTIUHCKHE WCCIIEIOBATEIHN
u3y4aroT IiathopMbel KpayadanauHra, obOpamias
BHUMaHWE Ha TO, YTO IIOCJIEIHHUE HAXOJATCS B
HEHTpe UUPPOBOH TpaHCcHOPMALIMK BEHUYPHOTO
(UHAHCHPOBAaHUS HA PaHHUX CTAAUSAX. DTH IUP-
poBbIe MIATGOPMBI OBUIH MEPBOHAYAIBLHO OOBSIB-
JIEHBl KaK «CWJIa JEMOKpaTH3allMi» Ha paHHeH
cTamui (QUHAHCHPOBAHMS W3-3a MX POJIU B COJEH-
CTBHH OOMEHY MEXJIYy MpEeINpUHUMATEISIMA |
MHOXECTBOM HeNnpo()eCCHOHATIBHBIX MEIKUX HWH-
BecTopoB («rommnay). [TnaTdopmbl kpayadaHIuHra
MEPEKUIN 3HAYUTEIBLHBIA POCT U TEleph MPHBIIC-
KaloT MpOoQecCHOHATbHBIX HMHBECTOPOB, B TOM
yuciae OwusHec-anrenoB. IlpucyrcTtBue Ou3sHec-
AHTEJIOB PSIIOM C «TOJIIO» Ha CIEHaIn3UpPOBaH-
HBIX TUIAThOpMax sl KpayadaHAWHTa BBI3BAIIO
BOIPOC: MOTYT JIM 3TH LUQPOBBIE TIATPOPMBI
MPOAOIKATh MTPaTh CBOIO POJIb B JIEMOKpaTH3a-
MU goctyna K kanuraty [50]?

B 3akoHe o mpuBICUYCHWW HHBECTUIIMMA CO-
JIEpKUTCST MCUEPIBIBAIOIINN TepeyeHb CII0COO0B
OCYILIECTBJICHNS HWHBECTUPOBAHHUS C HCIIOIB30Ba-
HAEM WHBECTUIIMOHHOW IIaThopMel: 1) myTtem
MIPEOCTaBICHNS 3aiiMOB; 2) IyTEM MPHUOOPETEHUS
SMHUCCHOHHBIX IIEHHBIX OyMmar, pa3MemaeMbix C
UCIIOJIb30BAHUEM HHBECTHIIMOHHOW TUIaT(HOPMEI,
3a UCKJIIOYCHUEM IIEHHBIX Oymar KpemIuTHBIX Op-
TaHW3alUid, HEKPETUTHBIX (PMHAHCOBBIX OpraHU3a-
U, a TaKKe CTPYKTYPHBIX OOJHTraImii u mpenHa-
3HAYCHHBIX JIJISI KBATM(UITMPOBAHHBIX HHBECTOPOB
HeHHbIX Oymar; 3) myTeM HpuoOpeTeHHs YTHIIU-
TapHBIX IU(POBBIX MPaB.

Development of the Instruments for Direct Financing...

Crowdfunding as an Alternative
Source of Financing Small and
Medium-Sized Enterprises

Crowdfunding is a rapidly developing multi-
faceted phenomenon at the intersection of entre-
preneurship, technologies, finances and sociolo-
gy; it is a resource which allows individuals or
groups of individuals to collect money attracting
respective associations [42]. Being an alternative
way of financing innovative projects via the In-
ternet, crowdfunding has many advantages be-
sides financing [28]. Investment crowdfunding is
a growing means of financing startups and small
businesses, including those in the sphere of tour-
ism, leisure, sports, creative media, arts and cul-
ture [39]. It allows the entrepreneurs having li-
mited chances of obtaining credits to attract mon-
ey for the innovative products development and
creation [31].

The Strategy of the SME Development men-
tions such an alternative source of financing as
collective financing (crowd-funding or crowd-
investing). Apparently, this became the starting
point for the development of the respective legal
regulation. For example, in August of 2019, the RF
President signed Federal Law of 02.08.2019 No.
259-FZ ‘On Attracting Investment Using Invest-
ment Platforms and On Introducing Amendments
to Certain Legislative Acts of the Russian Federa-
tion’ (hereinafter referred to as the Investment At-
traction Law)', whose entering into force is post-
poned until January 1, 2020.

The legislative fixation of crowd-funding in
the norms of Russian private law triggered special
legal studies in this sphere [4, 5, 20]. It is notewor-
thy that in foreign publications the legal and eco-
nomic aspects of crowd-funding and its types are a
rather well-studied area [25, 38, 41, 44, 45, 51].

' “On Attracting Investments Using Investment Platforms and
On Introducing Amendments to Certain Legislative Acts of
the Russian Federation’: Federal Law No. 259-FZ of August
2, 2019. Official Internet portal of legal information. Availa-
ble at: http://www.pravo.gov.ru (accessed 02.08.2019).
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The advantages of crowd-funding as an in-
strument of attracting money for financing projects
of small and medium-sized entities can hardly be
overestimated: it ensures a fast market entry of a
new startup, it improves the competitive abilities of
the business at the ‘seed’ phase of its development,
it allows for getting a quick reply from the profes-
sionals of venture capital financing, and so on.

The Investment Attraction Law gives a legal
definition to the concept ‘investment platform’: it
is an information system in the Internet informa-
tion and telecommunications network used for ef-
fecting investment agreements by means of infor-
mation technologies and technical resources of this
information system accessed with permission from
the operator of this investment platform.

At the present time, English researchers are
studying crowd-funding platforms paying attention
to the fact that they are in the center of the digital
transformation of venture financing at its early
stages. These digital platforms were originally de-
clared to be ‘the force of democratization’ at the
early stage of financing because of their role in
contributing to the information exchange between
entrepreneurs and numerous nonprofessional small
investors (the ‘crowd’). Crowd-funding platforms
has experienced significant growth and are now
attractive for professional investors, including
business angels. The presence of business-angels
next to the ‘crowd’ raised questions about whether
these digital platforms are able to continue playing
their role in the democratization of the access to
the capital [50].

The Investment Attraction Law contains an
exhaustive list of the ways of financing with the
use of investment platforms: 1) via granting loans;
2) via purchasing the issued securities placed
through an investment platform, except for securi-
ties of credit organizations, non-credit financial
companies and structural bond certificates and se-
curities intended for the qualified investors; 3) via

obtaining utilitarian digital rights.
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B adrmo-amepukaHckoil IOPUCAMKIIMK pac-
MPOCTPAaHEHBI JIBa THIAa MEXaHU3MOB KpayndaH-
JIMHTa, 2 UMEHHO «()UKCHUPOBAHHBIC» M «TUOKHE»
MexaHu3Mbl (QUHaHCHpOBaHHA. B coorBercTBUU C
(UKCUPOBAHHBIM MEXaHU3MOM (DHHAHCHPOBAHMUSI
obemanus PeUNUeHTOB WHBECTULIUH aHHYIUPY-
I0TCsI, eciy KpayndaHAWHTOBBIH TPOEKT TEPIUT
Heynauy («All-or-Nothing»), B To Bpems Kak B
pamkax THOKOro MexaHu3Ma (PUHAHCHPOBAHUS
CO3JIATENN MPOEKTa MOT'YT COXPAaHUTh BCE B3STHIC
Ha cebsi oOemanusl He3aBHCUMO OT TOTO, YIACTCsI
npoekt uin HeT («Keep-it-Ally) [22].

WuTepecHo oTMeTHTh, 4TO 3aKOH O TpUBIIE-
YEHUM WHBECTUIUHA YCTaHABIMBAECT OCOOCHHOCTH
WHBECTHpPOBaHUS (u3uueckumu numamu (ct. 7):
OHU BIIpaBE WHBECTUPOBATH B CyMMeE He Ooiee
600 TBIC. py0. B TOA. YKa3aHHOE OrpaHUYEHHUE HE
pacrpocTpassieTcss B OTHOLIEHWW T'payKaaH, KOTO-
pBIe SIBJISIFOTCSI WHAWBUYJILHBIMU TPEIIPUHIMA-
TensMu, U (Wn) QU3NYECKUX JIHI, MPU3HAHHBIX
OIEepaTOpOM HMHBECTHIIMOHHOW IIaT(OPMBI KBa-
TU(UIMPOBAHHBIMUA WHBECTOPAMH, & TaKKe B OT-
HOLIEHWW (HU3NYECKUX JIAI TP TPUOOpETCHUH
UMU yTHINTAPHBIX NU(POBBIX MpaB MO JOroBOpaM
WHBECTUPOBAHHS, 3aKIFOUEHHBIM C MYyOJWYHBIM
AKIIMOHEPHBIM OOIIIECTBOM.

Mo cripaBeyIMBOMY 3aMEUaHHIO UTAIBSIHCKHX
nccaenosarenei Massimiliano  Barbi,  Sara
Mattioli, B ¢poHm0BOM KpayndaHAWHTE YeloBedec-
KAW KarmuTaj SBJISETCS BaXKHBIM CHTHAJIOM Ka-
4ecTBa BEHYYPHOTO MPEANPHSTHS, TOCKOIbKY
KOMITaHWW Ha PaHHHUX CT/IUSIX PHCKOBAHHBI U He-
MPO3payHbl JUIsl PhIHKA, a TOJIA HHBECTOPOB (H-
HAHCOBO HeEHCKylIeHHa. Vcmonb3yss BBEIOOPKY
n3 521 ¢QuHaHCHMpyeMOM KOMMIAHUM B IEPHOA
¢ 2011 mo cents6psr 2017 roma Ha TtUTaTOpme
Crowdcube, y4eHble qoKa3aiu, 4TO 00Opa30BaHME,
PO eCCHOHANBHBIN OMBIT U JIAXe MMOJ YWICHOB KO-
MaHJIbl CYIIECTBEHHO BIUSIOT Ha OOUIWMIA TpUBIIE-
YEHHBIH KalUTal, a Tak)Ke Ha YMCIIO HHBECTOPOB,
MOJUIEPXKUBAIOIINX WHHIMATHUBY. Jpyrue atpuly-
Thl YENOBEYECKOro KamuTana (HampuMmep, OIBIT
BOJIOHTEPCTBA) BMECTO 3TOT0 HedpPekTuBHBI [21].

Byayun MeXIUCUMIUIMHAPHBIM  SIBJICHUEM,
KpayadaHIUHT H3y4aeTcs HE TOJBKO 3KOHOMH-
CTaMH, IOpPUCTaMH, MEHe/DKepaMH, HO JIaXe TCH-
xonoramu. Tak, UCITAHCKUE y4YEHBIE, OCYIIECTBHUB-
IIMe aHallM3 JCTEPMHHAHT y4acTHs B KpayjadaH-
JIMHTE, YCTAHOBWIIN, YTO JBTPYHU3M W BHYTPCHHHH
JIOKYC KOHTPOJIS TIOBBHIMIAIOT JOBEpHE K Kpay/l-
(daHUHTY, YTO, B CBOIO OYEpe/lb, BIUSET HA HaMe-
peHrEe WHIWBHJIOB Yy4acTBOBaTh. KoMmaHuu win
MpEANPUHUMATENIH, KOTOPbIe B HACTOSINEE BpeMs
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WCTONB3YIOT WM IJIAHUPYIOT HCIONB30BaTh Kpa-
yapauauHr a1 (GUHAHCHPOBAHUS CBOMX IIPOCK-
TOB, JOJDKHBI pa3paboTaTh MapKETHHTOBBIE CTpa-
TEruy, HaIpaBJICHHBIC HA TOBBIIICHUE JOBEPHS K
CBOMM IpoeKkTaM. Kpome Toro, oHH JOIKHBI OBITH
HAaIleJIeHbl Ha JII0/IeH, KOTOpBIEe SIBISIOTCS Oojee
QIBTPYUCTUYHBIMA U C 0OoJiee BHICOKHM YPOBHEM
BHYTPEHHETO JIOKYCa KOHTPOJIS.

O pa3BUTHM HHCTPYMEHTOB NPSIMOT0
(puHaAHCHpPOBaHNSA B peruoHax
(na npumepe Ilepmckoro kpas)

Ilepen pernoHaJBHBIM 3aKOHONATENIEM CTOMT
IIEPBOCTEIEHHAS 3a/1a4a — CO3/1aTh PErHOHAIBHYIO
JKOCHCTEMY BEHUYYPHOTO WHBECTHPOBAHMS IS
MTOCTIEAYIOIIETO PA3BUTHS NPEIITPHHUMATEIBCKON
AKTUBHOCTU CYOBEKTOB MaJIOTO U CPEIHEro Npea-
MIPUHUMATEIBCTBA.

Kak m3BecTHO, 3HaKOBBIM JUII HHHOBAallMOHHO-
ro paszsutus Poccnu crano co3naHue HHHOBAIMOH-
HOro 1eHTpa «CKOIKOBOY' KaK CIIOco6 HHTErpariu
HayKu W TexHojormid. Ha mamr B3risia, momoOHBIE
MHHOBAIIOHHBIE IIEHTPBI JOJDKHBI OBITH CO3/IaHBI U
B pETHOHAX, YTO MO3BOJMUT yBEIMYUTH WHHOBAIIH-
OHHYIO aKTHBHOCTh PETHOHAIBHOTO MpEeNnpuHIMa-
TenbcTBa. Tak, mpemiaraeM co3faTh B KadecTBe
MIPaBOBOT'O JKCIEPUMEHTa MHHOBAIMOHHBIA IIEHTP
«Uudposas [lepmb», KOTOpHIA TOKEH OBITH HOP-
MaTHBHO OOECIIEYeH COOTBETCTBYIOIIUM 3aKOHOM
ITepmckoro kpast «OO0 WHHOBAIIMOHHOM IICHTPE
[epmckoro kpast “Lludposas [Tepmp».

Jna pa3BuTHs OU3HEC-aHTENbCKOI'O0 MHBECTH-
poBaHus B IlepmMckoM Kpae, KOTOpOE€ Ha JTaHHBII
MOMEHT (aKTH4YEeCKH OTCYTCTBYET, CIEIyeT MpH-
HATH KOMIIJIEKC Mep, HaIpaBlIeHHBIX Ha (GopMupo-
BaHHE COOTBETCTBYIOMIEH OW3HEC-cpeapl, MHpa-
CTPYKTYpbI OM3HEC-aHTeIhCKOT0 NHBECTUPOBAHUS,
9TO B KOHEYHOM cHeTe OyneT crnocoOCTBOBaTh
CTaHOBJICHUIO KYJIBTYPHI OM3HEC-aHTeIbCKOro MH-
BECTUPOBaHUs. B KauecTBe TaKWX Mep MOIIH ObI
BBICTYNHUTH cienyromue: 1) cozmanue Ilepmckoii
accolyany OW3HEC-aHTeNlOB, KOTOpas Morja Obl
cOpMHPOBATh COOTBETCTBYIOIIEE MPOdeccro-
HaAJBHOE COOOIIECTBO M 3aHMUMATHCS TOMYJIsIpU3a-
nyell BeHYypHOro (MHAHCHPOBAHUSA KaK OJHON U3
(hopM monAepKKA M Pa3BUTHS MAJOTO U CPEIHETO
MHHOBAIIMOHHOT'O MPeIIPUHUMATENbCTBA; 2) Bele-
HUE PErHoHAIBHOTO pPEecTpa aKKPEeAUTOBAHHBIX

Y06 unnosayuonnom uentpe «Ckomkoo»: denep. 3aKOH
ot 28 cenr. 2010 r. Ne 244-®3 (pen. ot 02.08.2019) // Odwur.
HWHTEpHET-TIOpTaJl IpaBoBol WHGpopMaumu: http://www.pra-
vo.gov.ru (mara omyonukoBanus: 02.08.2019).

Zakharkina A. V., Kuznetsova O. A.

In the Anglo-American jurisdiction, the fol-
lowing two types of crowd-funding mechanisms
are most common: the ‘fixed’ and ‘flexible’ me-
chanisms of financing. According to the fixed me-
chanism of financing, the promises of the invest-
ment recipients are annulled if a crowd-funding
project is not a success (‘All-or-Nothing’); within a
flexible mechanism of financing, the project crea-
tors can preserve all the given promises regardless
of the project success (‘All-or-Nothing’) [22].

It is notable that the Investment Attraction
Law establishes the details of investing per-
formed by natural persons (Article 7): they may
make investments for the amount not exceeding
600 thousand roubles per annum. This limitation
does not refer to citizens who are individual pro-
prietors, and (or) to natural persons who were
recognized as qualified investors by the invest-
ment platform operator, and to natural persons in
case they acquire utilitarian digital rights under
investment contracts concluded with a public
joint-stock company.

As Italian researchers Massimiliano Barbi and
Sara Mattioli were right to note, the human capital
in fund crowd-funding is an important evidence of
the venture financing quality, as companies at their
early stages are risky and non-transparent for the
market, and the crowd of investors is financially
inexperienced. Using the selection of 521 compa-
nies from the Crowdcube platform for the period
from 2011 through September 2017, the scientists
proved that education, professional experience
and even the sex of the team members significant-
ly influence the total attracted capital, as well as
the number of investors supporting the initiative.
Other aspects of the human capital (for example,
experience of volunteer service) are not so essen-
tial [21].

Being an interdisciplinary phenomenon,
crowd-funding is studied not only by economists,
lawyers, managers, but also by psychologists. Spe-
cifically, Spanish scientists performed analysis of
the determinants for participation in crowd-funding
and found out that altruism and internal locus of

control increase confidence in crowd-funding,
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which, in its turn, influences the intent of the indi-
viduals to participate. The companies or entrepre-
neurs who are currently using or planning to use
crowd-funding for financing their projects should
develop marketing strategies aimed at increasing
the confidence in their projects. In addition, they
should be focused on people who are more altruis-
tic and have a higher level of internal locus of con-
trol.

On the Development of Instruments of Direct
Financing in the Regions (a Case Study of the
Perm Region)

The regional legislator has a major task to
create the regional ecosystem of venture financing
for the subsequent development of entrepreneurial
activities of small and medium-sized entities.

As known, the landmark for the innovative
development of Russia is creation of the innova-
tion center Skolkovo' as a way to integrate science
and technologies. In our opinion, such innovation
centers should also be created in the provinces, as
this will ensure the increase in the innovation ac-
tivity of regional businesses. Specifically, by way
of a legal experiment, we propose to create the in-
novation center ‘Digital Perm’, which should be
legally secured with the corresponding law of the
Perm region — On the Innovation Center of the
Perm Region ‘Digital Perm’.

For the development of angel investment in
the Perm region, which is in fact absent at the mo-
ment, a complex of measures should be taken
aimed at the development of the corresponding
business environment and infrastructure; and this
will ultimately foster the establishment of the cul-
ture of angel investing. The following can serve as
the above measures: 1) founding of the Perm asso-
ciation of business angels which could form the
respective professional community and work on
the popularization of venture financing as one of the
forms to support small and medium-sized inpoya-

tive businesses; 2) keeping the regional register

'“On Skolkovo Innovation Centre’: Federal Law No. 244-FZ
of September 28, 2010 (as amended on 02.08.2019). Official
Internet portal of legal information. Available at:
http://www.pravo.gov.ru (accessed 02.08.2019).
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6usnec-anrenos Ilepmckoro kpas; 3) opranuzanus
3a CHET pernoHaIbHBIX cpenacTB IlepMckoro kirybda
OmM3HEC-aHTEeNO0B, B paMKaX KOTOPOTO JOJKHBI pe-
TYJISIPHO IIPOXOAUTH MEPOIPUATHS, HAIIPABICHHBIE
Ha KOIaO0Opanuio HWHBECTOPOB M PEIMITHEHTOB
WHBECTHIIMI: BBHICTABKH, MPE3CHTAIMH, KOHEpEH-
uuu; 4) pazpaboTka CrenuaIbHOro peKuMa Hajo-
rooOJIOKEHUsI ISl CTapTaroB: JyMaeTcs, 4TO Ha
YpOBHE (eliepaibHOro 3aKOHOATEIbCTBA CIIENYET
MIPEIYCMOTPETh «MOPATOPHI HA YIIATy HAJOTOB»
B TE€YEHHUE, HAIIPUMED, MEPBBIX TPEX JIET IPEAIPHU-
HUMATENbCKOHN AESTENTbHOCTH I CyOBEKTOB MaJio-
0 U CPEAHErO NPEANPHHUMATENHCTBA, OCYIIECTB-
JISIFOIMX CBOIO JICSITENBHOCTD 32 CHET CPENICTB OM3-
HEC-aHTeNIOB; 5) pa3paboTKa CIENUaLHOTO HaJIO-
TOBOI'0 pexXumMa B (’popMe JIBI'OT U B OTHOLICHHH
OM3HEC-aHTEI0B: X HWHBECTULIMU B CTapTallbl IIpH-
HECYT ropaszio 0oJbIle T0X0A0B B OIO/PKET pernoHa
H CTpaHbl B LECJIOM, YEM T€ HaAJIOTU, KOTOPBIC OHHU
00s513aHBl YIIAYMBaTh; 0) MPUHATHE PETHOHAIBHOU
IIEJICBOM  TIpOrpaMMBI  TI0  pa3BUTHIO OH3HEC-
AHT'CJIbCKOI'O MHBECTUPOBAHUS B HepMCKOM Kpac.

BriBoabI

VYTBepkaeHue cratyca Poccum Kak coBpe-
MEHHOW MUPOBOH AepKaBbl, JOCTUTILIEH yCIIEXOB B
MHHOBALlMOHHOM cpene, MOAEpHU3aLus SKOHOMH-
KA B HampaBlieHMH e¢ MU(POBU3AIMK, CO3/IaHUE
KOHKYPEHTOCIIOCOOHBIX TOBAapOB, pabOT U YCIYT,
HOBBIX pabounx MecT, GOpMHpOBaHUE CIpoca Ha
WHHOBAIIMKA — BOT cepa HAIMOHAIBHBIX HHTEpE-
coB Poccuiickoit denepanuu.

(YHKIIMOHUPOBAHUE  MHCTPY-
MEHTOB IIPSIMOTO HWHBECTUPOBaHUS B Poccuiickoi
Denepanuy NpearnonaracT cepbe3Hyro paboTy 3a-
KOHOJIATEINs TI0 KOPPEKIIMK HOPMATHBHOI'O obecrie-

Ycnemnoe

YEeHHMs MpoIlecca UHBECTHPOBaHMS. BO3MOXXHO, BbI-
XO/IOM W3 CJIOXKMBIIEHCA CHUTyalldd MOXET CTaTh
pa3paboTka u npuHATHE cnenuansHoro denepans-
HOTO 3aK0oHa «O BEHYYPHOIl WHBECTUIMOHHOM Jes-
TenbHOCTH B Poccuiickoii @Denepannny», akKyMyJn-
pyromiero B cebe mpaBoBoe opopMIICHHE BCEX HMH-
CTPYMEHTOB HMHBecTHpoBaHMs. Tak, HeoOxomuma
npopaboTKka TPU3HAKOB BEHUYPHBIX WHBECTHUIIHH,
MapaMeTpoB OCYIIECTBICHUS BEHUYPHOW HHBECTH-
IIUOHHOW [ESITENbHOCTH, IepeuHsi CYOBEeKTOB U
00BEKTOB MHBECTUPOBAHHMS, & TAKXKE OCOOCHHOCTEH
3aKIIIOYEHHUS] BEHUYpPHBIX caenok. Kpome toro, cie-
JIyeT HOPMATUBHO O00CCIICUNTh OJIArONMPHUATHBIA Ha-
JIOTOBBI PEXKHUM JIJIs1 BCEl BEHUYPHOH HMHIYCTPUH,
YTO CTaHET 3HAUYMMBIM UMITYJIbCOM Pa3BUTHS UHHO-
BallMOHHOMU JIeSITEIbHOCTH B Poccun.
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of the accredited business angels of the Perm re-
gion; 3) organizing the Perm club of business an-
gels out of the regional funds, with regular events
aimed at collaboration of investors and investment
recipients: exhibitions, presentations, conferences;
4) development of the special taxation regime for
startups: it would seem that at the level of federal
legislation there should be a ‘moratorium on pay-
ment of taxes’ within, for example, the first three
years of business activities of small and medium-
business entities which operate using the funds of
business angels; 5) development of a special taxa-
tion regime in the form of privileges for business
angels: their investment into startups would bring
much more income into the regional and federal
budget than would the taxes which they are obliged
to pay; 6) adopting a regional target program on

developing angel investment in the Perm region.

Conclusions

The sphere of Russia’s national interests in-
cludes establishing Russia’s status of a modern
global power that succeeds in innovation, moder-
nizing the country’s economy based on its digitiza-
tion, developing competitive goods, works and
services, new workplaces, creating the demand for
innovations.

Successful functioning of the direct financing
instruments in the Russian Federation suggests
serious legislator’s efforts aimed at correcting the
regulatory framework of the investment process. A
possible way out of the current situation can be
found in the development and introduction of the
special federal law ‘On Venture Investment Activi-
ty in the Russian Federation’ that would accumu-
late the legal arrangement of all the investment
instruments. Specifically, it is necessary to work
out the features of venture investment, the parame-
ters of the performance in venture investment ac-
tivities, the list of subjects and objects of investing,
and special aspects of concluding venture deals. In
addition, it is essential to provide for a favorable
taxation regime for all the venture industry, which
would become the necessary impulse for the de-

velopment of innovation activities in Russia.
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