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Annotation:

Russia has come a long way in establishing an entrepreneurial culture. But, despite this, the short
history of the country's market economy requires continuing the course of transformation of legisla-
tion related to the innovation economy. Recently, the number of projects in the financial and techno-
logical sphere operating at all levels of financial activity has been growing rapidly. The most striking
examples include the creation of various services: banking, investment (including cryptoexchanges),
and tax services that provide their functions through mobile applications and provide more opportuni-
ties to use them, thereby replacing outdated ways of interacting with customers.

In this article, the author examines how the rapid development of new forms of economic relations
has affected the legal regulation of financial technologies in the domestic legal system. The author
used the method of content analysis to solve these problems, and as a subject considered local legisla-
tive gaps that arise in the activities of innovative financial intermediaries.
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PECEMAErI CANbIK 3AHHAMACDIH XETINAIPY YWIH CTUMYAN PETIHAOETI
UHHOBALUMANDBIK KAPXDbINbIK-TEXHUKAJIbIK XOBAJIAP
(UHBECTULMANDBIK NNAT®OPMAAP MbICANbI HETI3IHAE)

AHpaTna:

Pecelr Kacinkepnik MageHWeTTi gamMbITyda y3aK KongaH eTTi. bipak, cofaH KapamacTaH, engin,
HAPbIKTbIK 9KOHOMMKACBIHbIH, KbICKALla TapuXbl MHHOBALMAJBIK SKOHOMMKAFa KaTbICTbl 3aHHAMaHbI
TpaHchopmaumanay 6afbiTbiH KanfacTblpyabl Tanan etedi. COHFbl yaKbITTa KapMKbl/blK KbI3METTIH,
Gap/blK AeHreniHae XYMbIC iCTEMTIH KapXKbliblK TEXHO/MOTMANAP CEKTOpbIHAAfFbl *KobanapabliH
CaHbl KapKblHAbl ecyae. EH apKblH Mbicangapfa apTYpPAi KbI3SMETTepAi Kypy Katagbl: OaHKTIK,
NHBECTULUMANBIK (COHbIH, ilWiHAE KPUNTOBANIOTA), Ca/lblK KbI3METTEpi, 0nap 63 KbI3MeTTepiH Mobunbai
KOCbIMLUANAp apKbl/ibl YCbIHbIM, 0apabl NanganaHy ywiH kebipek mymkiHaikTep 6epegi, ocbinaliwa
KNMEHTTEPMEH ©3apa dpEeKeTTeCcyiH ecKkipreH afictepiH aybiCTbipabl.

Byn makanaza aBTOp 3KOHOMMUKaAbIK KaTblHAaCTapAblH, aHa GopmanapbiHbiH, KaPKbIHAbI AaMybl
OTaHAbIK KYKbIKTbIK KyMeaeri Kap»KblablK TEXHONOrMANAPAbl KYKbIKTbIK PETTeyre Kanam acep eTKeHiH
KapacTblpaabl. byn macenenepai wewy ywiH aBTOP KOHTEHT-TaNgay 94iCiH KONOAHAb! KaHe 3epT-
Tey MNoHi peTiHAe MHHOBALUMAMbIK KAPMKbINbIK AeN0anfapAblH Kbl3MeTiHAE TYbIHAANTbIH MKeprinikTi
3aHHaMa/bIK ONIKbINbIKTapAbl KapacTblpabl.
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TyiiHAI ce3paep: KapXKblIblK KoHe TexHUKaNbIK Kobanap, WHBECTUUMANLIK naaTdopmanap,
Ca/IbIKTbIK PeTTey, Kpaya/ieHAMHT, CablK areHTi.
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MHHOBALMUOHHbBIE ®PUHAHCOBO-TEXHUYECKMUE MPOEKTbl KAK CTUMYN PA3BUTUA
HANOroBoro sSAKOHOAATE/IbCTBA B POCCUMN
(HA NTPUMEPE MHBECTULIUMOHHDLIX N/IATOGOPM)

AHHOTaumA:

Poccusa npoluna 60nbLIoOl NYTb B CTAHOB/IEHUM NPeaNPUHMMATENbCKOM KybTypbl. HO, HeCMOTpsA Ha
3TO, HeA0Nras UCTOPUSA PbIHOYHOWM SKOHOMMKM CTPaHbI TPEOYET NPOAOIKEHUS Kypca Ha TpaHcdopma-
LU0 3aKOHOAaTeNbCTBA, CBA3AHHOIO C MHHOBALMOHHOM 3KOHOMWKOM. B nocnegHee Bpems UMcno npo-
€eKTOB B GMHAHCOBO-TEXHO/IOTMYECKON cdhepe, AeMCTBYIOLMX HA BCEX YPOBHAX PUHAHCOBOM AeATeb-
HOCTM, CTPEMUTENBHO pacTeT. Hanbonee APKMMM NPUMEPAMM MOKHO Ha3BaTb CO34aHUE PA3INYHbIX
cepBUCOB: BAHKOBCKMX, MHBECTULMOHHbIX (B TOM Uncne Kpuntobup:K), HaNOroBbIX, KOTopble Npeao-
CTaB/AOT CBOW YCNYTM Yepes MOOUbHbIE MPUNONKEHUSA U NPELOCTaBAAIOT 60/bLIe BO3MOXKHOCTEN A1A
WX UCNO/Ib30BAHUA, TEM CaMbIM 3aMeHAA yCTapeBLUMe Cnocobbl B3aMMOAENCTBUA C KAMEHTaMU.

B [aHHON cTaTbe aBTOP PacCMATPUBAET, Kak CTPEMUTENbHOE PAa3BUTME HOBbIX GOPM SKOHOMUYE-
CKUX OTHOLLIEHWI MOBAUANO HA NPABOBOE peryinpoBaHne GUHAHCOBbLIX TEXHOOTUI B OTEYECTBEHHOM
npaBoBOW cucTeme. s pelleHns aTux Npobaem aBTop MCMO/b30Bal METOA, KOHTEHT-aHaM3a, a B Ka-
yecTBe NpegMeTa UCCIef0BaHMA PAaCCMOTPEN JIOKalbHble 3aKOHOAATeNbHble Npobebl, BO3HMKatoWwme

B AeATE/IbHOCTU MHHOBAUNOHHbIX d)MHaHCOBbIX nocpeaHuKOB.
KntoueBble cnosa: d)MHaHCOBO-TeXHM‘-IECKMe NpPoeKTbl, MHBECTULLMUOHHDbIE I'IﬂaTd)OprI, Hasioroesoe

perynnpoBaHue, KpayaoaeHauHr, Ha/IOroBbI areHT.

Introduction

For the state to achieve success in the devel-
opment of the innovation environment, several
fundamental factors are identified:

—  efficient financing;

—  appropriate infrastructure;

— demanda for innovation;

—  necessary competencies and innovation
cultures.

But it is important to note, that modern re-
alities and constantly changing conditions are
transforming the role of the state in this area.
For example, if earlier it was enough for the state
to effectively fulfill this task to create attractive
investment conditions and develop scientific de-
velopments, now it has to respond more often
and with the help of various tools. This is due to
the rapid changes in the situation and the grow-
ing mutual influence between the sphere of this
activity.

A circumstance that can accelerate the speed
of innovation progress in certain areas is the par-
ticipation of the state. The state has the ability to
control the development of industries and influ-
ence them through a competent policy for creat-
ing and implementing an innovative development
strategy in the country. And not only in the mili-
tary-industrial field and the field of science, as it

was before, but in various financial and promising
areas. The authorities have huge opportunities to
provide comprehensive support to the relevant
actors. From the position of a participant with
legislative and executive competencies, the state
can remove barriers, that hinder effective inter-
sectoral cooperation, thereby creating conditions
for synergistic interaction both between business
participants from different fields of activity, and
attracting the scientific community. In addition, in
cooperation with economic entities in potentially
promising sectors, it is able to find and eliminate
other causes that hinder innovative progress in a
timely manner.

Method

Due to the fact that the level of development
of the crowdfunding market in the Russian Fed-
eration is at an initial level compared to European
countries, we cannot neglect the necessary ac-
tions in this area. This implies an even greater rel-
evance of the study of the activities and develop-
ment of fintech projects for our country. We pro-
pose to use the content analysis method to solve
these tasks, and as a subject to consider the main
global proposals for changing the current legisla-
tion for the development of this area.
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Results

We can see, how the financial sector has
changed in recent years. This happened, among
other things, due to the introduction of relevant
changesin the legislation, regulating the provision
of various financial services, and the regulation of
the activities of entities, engaged in them. Such
services will also include investment activities
carried out through financial intermediaries in
the form of banks, brokers, insurance companies
and other professional participants. However, in-
formatization and digitalization of all sphere of so-
ciety, including financial activities, makes its own
adjustments, creating additional tools for partici-
pation in investment, insurance and other areas
of financial activity. This creates new areas of the
financial market, that exclude traditional interme-
diaries and create more convenient, understand-
able and effective ways for various entities to par-
ticipate in financial activities and receive credit,
investment, payment and other services xLetter
of the Department of Tax and Customs Policy of
the Ministry of Finance of the Russian Federation
No. 03-04-05/71478 of 4th October 2018].

Of course, it is not news that today there are
such forms of innovative intermediaries as cryp-
tocurrency exchanges that work with digital finan-
cial instruments; Insuretech-companies that offer
automated products; neobanks that replace clas-
sic banking products. But even more significant
differences between traditional legal institutions
in the financial sector and new ones that have
undergone digitalization can be seen in the ex-
ample of crowdlending. The origin of this term is
associated with the English words crowd — crowd
and lending — lending, providing a loan. This tool
is used to attract borrowed funds by entities, be-
longing to the categories of small and medium-
sized businesses. Interaction with potential lend-
ers takes place through specialized online plat-
forms. Despite its novelty for the Russian econ-
omy, in 2019 crowdlending was fully regulated at
the legislative level by the adoption of No. 259-FL
of 02.08.2019, and is now quite widespread [Fed-
eral Law No. 259-FZ of 2nd August 2019, On At-
tracting Investments using investment Platforms
and on Introducing Changes to Certain Legislative
Acts of the Russian Federation].

At the moment, more than 40 investment plat-
form operators are already registered in Russia,
and the market volume for 10 months of 2021 is 7
billion rubles. These figures cannot be compared
with the volume of state support for large busi-
nesses, since for the small and medium segment,
this is indeed a significant amount of money. At
the same time, at the moment, many existing
problems of legal regulation of loan relations

arising in the activities of investment platform
operators (hereinafter referred to as IPOs) have
not yet been effectively solved. For example, such
problems include a complex mechanism for im-
plementing the duties of a tax agent in conditions
of multiple lenders in crowdlending, which acts
as a barrier to large-scale attraction of borrowed
funds using this tool.

Clause 1 of Article 809 of the Civil Code of the
Russian Federation establishes the lender's right
to receive interest on the loan amount from the
borrower in the amounts and in accordance with
the procedure established by the agreement [The
Civil Code of the Russian Federation of 30th No-
vember 1994 No. 51-FZ]. These percentages, i.e.
income received for and by a taxpayer, are subject
to personal income tax. 226 of the Tax Code of
the Russian Federation obligations to calculate,
withhold and transfer personal income tax from
income (hereinafter referred to as personal in-
come tax) in the form of interest received under
the loan agreement, they are assigned to the or-
ganization or individual entrepreneur (hereinafter
referred to as the “company”). Individual entre-
preneurs from which or as a result of relations
with which the taxpayer received income, i.e. to
the borrower under the investment agreement.
This provision has been repeatedly confirmed by
Letters from the Ministry of Finance of the Rus-
sian Federation.

The fact is that this legislative structure is in-
tended to regulate traditional loan relations,
where one participant most often acts on the
lender's side. From this point of view, there is no
reason to change the legislation and these norms
are logically linked. However, if we project exist-
ing regulations on crowdlending, where a differ-
ent situation most often occurs, and, conversely,
there are multiple participants on the lender's
side. Moreover, each of them has separate civil
relations with the borrower.

There is a situation in which the borrower acts
as a tax agent in relation to the income of a large
number of taxpayers at the same time (in some
cases, up to several hundred people) as a source
of income payment. It is not difficult for large
organizations to leave the relevant tax returns
and perform other duties of a tax agent, but for
micro-business it is obviously difficult, costly and
burdensome.

The solution to the problem is possible when
making changes to the legislation and redistribut-
ing the tax agent's duties from the borrower to
the IPOs within the framework of crowdlending.
In support of this idea, we can cite the following
circumstances that contribute to its implementa-
tion. The first circumstance is related to the fact
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that the IPOs has at its disposal the capabilities
and tools to obtain all the necessary data re-
quired for the calculation and payment of taxes
and fees. In addition, many processes in their ac-
tivities are automated, and in combination with
the first circumstance, they do not have any dif-
ficulties in automatically fulfilling the obligation
to form and pay the corresponding tax payments.
Moreover, some IPOs already provide such ser-
vices to borrowers. Another important factor will
be the fact that, unlike IPOs borrowers, as a rule,
they have large labor and financial resources, so
performing the duty of a tax agent will not create
additional problems for them, and the costs as-
sociated with it, will be insignificant in the total
amount of expenses. Also, settlements between
the borrower and the owners are made through a
nominal account, which is managed and operated
by the IPOs, which allows it not only to calculate,
but also actually withhold and transfer personal
income tax to the budget, as well as to draw up
and send the relevant tax returns to the tax au-
thorities.

There are two ways to solve the problem. The
most obvious one is the introduction into the tax
legislation of a special rule for establishing a tax
agent in the crowdlending market, according to
which the duties of a tax agent are assigned not to
the borrower as a source of income payment, but
to the IPOs as a person who promotes investment
in accordance with Federal Law No. 259. This so-
lution is the simplest, since there is no additional
differentiation of the IPOs.

There is also another solution, such, as that
proposed by the Association of Investment Plat-
form Operators, which is to expand their powers
in the framework of outgoing transactions on a
nominal account, which are enshrined in the leg-
islation regulating IPOs activities. This list is cur-
rently closed. Itis proposed to add rules to it that
allow IPOs to increase the types of relevant op-
erations.

If the possibility of paying personal income
tax from a nominal IPOs account is introduced,
tax amounts will be withheld by the IPOs at the
expense of the taxpayer's own funds, since the
money in the nominal account belongs to ben-
eficiaries, including individual investors. Thus, the
IPOs will calculate and generate the necessary
accounting documents for paying taxes, and the

borrower will submit them on its own behalf. The
specified obligations of the IPOs will be formalized
both in the agreement on assistance in attracting
investments and in the agreement on assistance
in investing.

Such an approach to solving the problem un-
der study is fundamentally inconsistent with the
general provisions of tax law, which is based on
the principles of public law methods of regulating
public relations. The use of this method will lead
to a destabilization of law enforcement practice.
Moreover, it is worth mentioning an increase in
the burden on tax control authorities, which will
be forced to additionally consider and differenti-
ate crowdlending entities within the framework
of paying the corresponding taxes. Summarizing
all the above, we add that the application of pri-
vate law norms in the field of distribution of tax
responsibilities will lead to a negative result.

Conclusion

As long as small businesses that act as bor-
rowers on investment platforms are tax agents
when paying interest income in favor of numer-
ous investors, their motivation and desire to use
new ways to attract financing for their business,
so actively spread abroad, will definitely be small.
Such a legal structure contradicts the economic
content, form and essence of legal relations that
arise during the interaction of subjects on invest-
ment platforms. That is why it does not meet the
modern challenges and needs of the developing
digital economy, including in the field of crowd-
lending, and therefore requires further improve-
ment and development of tax legislation in terms
of determining the legal status of IPOs tax agent.

A sudden breakdown of the usual models of
interaction of subjects in the financial market can
lead to a change in the very paradigm of public
regulation of economic relations. Innovative fin-
tech projects encourage changing legislation,
finding new ways to apply classical financial law
institutions in the context of digitalization of the
economy and the formation of completely new
models of services provided on the market. The
legislative gap with the tax agent presented in this
article is just a demonstration example of how
much modern legal regulation needs constant at-
tention, change and addition.
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