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COUNAJIBHO OPUEHTMPOBAHHbIE
OBJINTALN N NHBIE ®VIHAHCOBBIE
NHCTPYMEHTbI

B HacTosLLer cTaTbe aBTOP MOKa3blBAET 3BOJOLMIO B KOp-
nopaTMBHOM npaBe WAen counabHO OPUEHTUPOBAHHOIO
MHBECTMPOBAHMA, bnarojapsa KOTOpoi cTaHAapTHaa Ans Kop-
NopaTuBHbIX (PUHAHCOB CPOPMYyNa «PUCK/LOXOAHOCTb» [I0-
NOSHKUNACH TPETbUM KOMMOHEHTOM, Y4UTbIBAEMbIM B HACTOA-
LLiee BpemMs MHOTMMW WHBECTOPaMW: TO, Kakoii 61aroTBOPHbIN
ans o6LuecTsa 3dpeKT HacTynaetT OT UHBECTUPOBaHWA. Ha
YPOBHE pPa3BUTUA NO3UTBHOMO Npasa Takas 3BONOLUA NPK-
BEMa He TOMbKO K CO3[IaHMI0 HOBbIX KOPMOPATUBHbLIX hOpM,
HO U K CUHTE3Y (DHAHCOBbLIX MHHOBALWIA 11 6N1ar0TBOPUTESTb-
HOCTW, 4YTO Mpex/e BOOOLIE C/IOXHO OblNO MpeacTaBUTh.
B pe3ynbrate NoA0OHOM0 CUHTE3a Obl1 CO3A4aH UHCTUTYT CO-
LaNbHO OPMEHTUPOBAHHbIX 06MMraLuniA, npeanonaratoLLmx
peann3aunio HeKOMMEpP4eCkon OpraHusaumein counanbHbIX
nporpamm ¢ nocneayoLLy M BO3MeLLeHNEeM PAacXoa0B 3a CHET
rocymapctea. B cTatbe Takxe OMMCbIBAKOTCA WHbIE (DOPMbI
coLuanbHO OPWEeHTUPOBAHHOrO WHBECTMPOBAHKUA W AAeTCs
Habop NONUTUKO-NPABOBLIX PEKOMEHAALMIA N0 NPAKTUHECKOK
peanu3awum 3Toro HOBOro UHCTUTYTA.

Knrodesbie crosa: HKO, coymansHo OpUeHTnpoBaHHoOe NHBeCcTUpoBaHue, coymnasibHo OPUeHTUPOBaHHbIe
opraHunsayuu, coynasibHO OpneHTUpoBaHHbIe obrmraymm, 6nar OTBOpUTEJIbHbIE obrmraymm

YrnoTpe6neHne B OfHOW CTPOYKE CIOBOCOYETAHNIA «CoLManibHO OPUEHTUPOBAHHbIN» U
«obaraumMm Unn ruHaHCcoBblE MHCTPYMEHTbI» Ha MEPBbIA B3rNa4 MOXET nokasaTb-
CA CTpaHHbIM: OOHO [ENno LeHHble 6ymarn, (OUHAHCOBblE MHCTPYMEHTbI, 1 COBCEM
Apyroe — coumanbHO OpUeHTMpOBaHHble. Korga peyb 3axoguT O YeM-TO CoumanbHO
OPVEHTUPOBAHHOM, TO B NocnedHee Bpemsi, KOHEYHO, Ha YM NpuxoauT npobnemaTvka
HekoMMep4eckux opraHusaunin (ganee — HKO), roe He TONbKO MOHATME COLMANbHO

* ABTOp BbipaxaeTt orpoMHyto 6narogapHocte O.B. YiuakoBy 3a feTasibHble N Ype3BblHaviHO LieH-
Hble KOMMeHTapun, BbiCKa3aHHble B XO[e A0paboTKu CTatby, npu 3TOM BCE OLUMOKM 1 CrIOPHbIE
CY)KLAEHWS, KOHEYHO Xe, OCTaloTCsl Ha COBECTU CaMOro aBTopa.
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DHITRY | STEPANOY SOCIAL IMPACT BONDS AND OTHER

Partner at Egorov Puginsk

i IMPACT FINANCE INSTRUMENTS
Traditionally in finance risk/return trade-off was a key concept
determining most of investment decisions. However, recently
this risk/return formula was slightly modified by adding another
property to it: the social impact or, in broader context, the type
of positive social consequences which caused by a particular
investment. Evolvement of social impact movement has resulted
not only in the introduction of new corporate forms, such as
social benefit corporation, but also in the financial sphere where
a new form of investment instruments was created. Synthesis
of financial innovations with purely charitable donations
provided a new financial instrument, social impact bonds (SIB).
Pursuant SIB arrangement non-for-profit organisation provides
some services to a public, whereas such an activity is pre-
funded by investors, who have been promised by government
to be reimbursed if the project succeeded. Should non-for-
profit organisation achieved specified KPIs, investors to be
reimbursed, otherwise they may lose their entire investment.
Thus SIB combines upside of traditional fixed income (bond)
and downside of equity. The article also outlines other forms of
social impact financial instruments and provides some specific
policy recommendations aimed to promote social impact
investments.

Keywords: non-for-profit organisation, impact investment, impact finance,
social impact bonds, SIB, charitable bonds

opveHTupoBaHHbix HKO 6b1n10 cneumanbHO 3akpenneHo  CO CTOPOHbI rocyaapcTea Oblv BblOeNeHbl CyLLECTBEH-
Ha YpOBHe 3aKOHOAATEeNbCTBA', HO M Ha X NopdepXaHne  Hble AeHeXHble pecypcbl?. O6cyxaeHne npobrnemaTukm
BblOENEeHNs coumanbHO OpueHTUMpoBaHHbIXx HKO nuwb

" Cm.: ct. 31.1-31.3 ®epepanbHoro 3akoHa ot 12.01.1996
Ne 7-®3 «O HekoMMep4eckux opraHusauusix» B peq. Pege- 2 Cm.:  PacnopsbkeHuss [MpesnpgeHta P® ot 01.04.2015

panbHoro 3akoHa oT 05.04.2010 Ne 40-®3 ¢ nocn. U3M., KOTo- Ne 79-pn, ot 25.07.2014 Ne 243-pn, ot 17.01.2014 Ne 11-pn, oT
pble ONUCBIBAIOT YCNOBUS NOAAEPXKKM oTAeNbHbIX Bugos HKO, 18.09.2013 Ne 348-pn, o1 29.03.2013 Ne 115, a Takxe CBOAHYIO
OTHOCALLMXCSA K COLManbHO OPUEHTUPOBAHHBLIM, ECIIN OHU OCY- MHGopMaumio 06 UTorax pacrnpenesnieHns rpaHToB Ha noprarne
LLIeCTBASAIOT yKa3aHHble B Ha3BaHHOM 3akoHe BUAbl AesiTesb- rpaHToB: https://grants.oprf.ru/competitions (nara obpaLieHus:
HOCTW. 14.05.2015).
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Mepeneyarka 1 pacnpocTpaHeHne JOMyCKatoTCs TONBKO C cornacus U3aarenscrsa.



