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Special economic areas

Saint-Petersburg

Zelenograd

Dubna

Elabuga
Lipetck

Tomsk

Moskow
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Foreign - 76%

Russian - 24%

Sources of capital of funds
2006
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Stage distribution
by total amount invested 

2006

Other early stages - 
6%

Restructuring - 13%
Seed and Start-up - 

6%

Expansion - 75%



Russian Venture Company
How it operates

Russian Venture Company

Privately Managed Venture Funds

Venture 
fund

VC

Medical
technologies

Information 
technologies Å

Nanotechnologies
Alternative

energy

BiotechnologiesTelecommunicationsMicroelectronics

Venture 
fund

VC Venture 
fund

VC

Venture 
fund

VC Venture 
fund

VC Venture 
fund

VC



Russian Venture Company
Basic structure

Investment Fund of Russia

JSC Russian Venture Company

Venture funds
(closed-end 

mutual funds *)

Fund 
Management
companies

$ 550 mln100%

$ 22 – 55 mln

51%

Venture
Capitalists

manage

Carried interest (20% max) 
Management fee (2,5% max)

10 or more venture funds

Investments

Early stage innovative startups

manage

Private
VC fund 
limited

partners

$ 22 – 55 mln49%

Return on investment
(~80%) 



DISBALANCE OF
accumulated capital

size 
& 

number 
of perspective projects

Russian Private Equity                                          
& Venture Capital Association                                   

(RVCA)





Innovations is
the main competitive advantage

Russian Private Equity                                          
& Venture Capital Association                                   

(RVCA)



CONCLUSIONS !

• Allocation of the State grants to priority projects

• Maintenance of investors that putting means in 
technologically oriented companies

• Creation of changes that favour to venture investment 
in tax sphere

• Effective system of protection of intellectual property

• Preparation of entrepreneurs possessing modern 
business-competences

• Formation of the effective communicative sphere



Balance between 
business and state!
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