TEMA HOMEPA - YOK 330.332.01; 330.336.76; 338.28; 338.001.36; 351.824.1;
3 351.823.3;553.041; 622.013; 622.7.012.7.

MPOBAEMbI M EPCTIEKTHBSI
MPUBAEYEHMSA MHBECTULIN

FOPHBIMM HOHUOPHBIMU KOMNAHUAMM
HA POCCUUCKOM ®OHAOBOM PhIHKE

B cmamee paccmampusaromca 8onpocel nepsuyHO20 pasmeweHUs U 8MopuyHo20 0bpaujeHus
UeHHbIX Bymaz ny6IuYHbIX IOHUOPHbIX 2€0/1020pa38e004HbIX KOMNAHUU ompacau 8 KoHmekcme
npugnedeHua uHeecmuyul nymem 6upxeso20 IUCMUH2a, UMetouwjuecss Memodosioeuyeckue U
npoyedypHble CJIOKHOCMU, d MAke nepcnekmuesl 0aHHO20 HanpasieHus uHeecmuyud. Jaemca
0630p pabomel [MTAO «Cl1b bupa» no co30aHuI0 ceameHma 0J14 IOHUOPHbIX 2€0/1020PA38€004YHbIX U
20pHO006bIBalOWUX KoMnaHuli Poccuu.

KnioueBble cnoBa: loH/OPHbIE KOMMAHWUK, OHMOPHasA BupKa, MOUCKoBble pPaboTbl, reosioropa3sefoUHble PaboTbl,
CTpouTenbCTBO ropHogobbiBatowel komnaHum, JORC, NI 43-101, Due Diligence, Scoping Study, Pre-Ffeasibility Study,
Feasibility Study, IPO, nporHo3Hble pecypchbl, OLieHKa CTOMMOCTM 613Heca, CPaBHUTENbHbIE METOZbI, AOXOAHbBIE
MeTOoAbl, MeToAbl aHanoros, OTUET KOMMETEHTHOTO JIMLA, PECYPChl, 3aMachl, MeXAYHapOoAHas cucTeMa Knaccudukaumm
pecypcoB 1 3anacos, npusneyeHne nHsectrymnia, N'K3 PO, Masrocaknept3a, 3aKoH 0 Heapax, NMMLEH3NA Ha
Hefponosnb3oBaHne, IHCTUTYT KOMMNETEHTHbIX JIL, PacKpbITUE reoNnorniyeckon 1 FOPHO-TEXHNYECKOM OTYETHOCTU.
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nocsegHuUe HeCKo/IbKO IeT B TOPHOM Mpo-

deccroHanbHOM coobuiecTse WNMPOKO 06-
cyXpaetca LenecoobpasHOCTb M BO3MOXKHOCTU
dopmunpoBaHMA BUPKEBOW NAOWALAKN ONA HOHU-
OpOB reosioropasBegkn. AKTUBHOE BHMMaHWe BO-
npocam pasBUTUA FOHWMOPHbIX KOMAaHU Poccum,
BKAto4aa ¢dopmupoBaHne NpPodUAbHOrO PbIHKA
KanuTana yaenanocb paLom OTpacneBbiX 3Kcnep-
TOB, B TOM yuncne: fopbkoBbim C.H., Kawy6oin C.T.,
OampuHbim M.E., MoxmnneHko H.M un ap.

B faHHOM cTaTbe OCHOBHOE BHMMaHMe yaenserT-
CA He CTONIbKO NpobnemaTvKe AeATeNIbHOCTU HOHU-
OPHbIX reo/0ropasBefoUHbIX KOMMAHUMNA, CKOMbKO
BONPOCAM MPUBAEYEHNA NHBECTULUIA B FOHUOPHbIV
6un3Hec Ha poccninckom GOHAOBOM PbIHKE.

B 3HauUWUTENbHON CTEMeHW aKTyaNbHOCTb AaH-
HOro HanpasneHus GUHAHCMPOBAHUA HOHUOPHbIX
KOMNAHWUM YCUAMBAETCA NOCAeAHUMU COBbITUAMM,
CBA3AHHbIMM C 3aKpbiTem gns Poccuu «3anag-
HbIX» PbIHKOB KanuTana, WCTOYHUKOB QPUHAHCK-
poBaHUA W KpeauToBaHUA. PaKTUUECKM MOMKHO
KOHCTaTMPOBaTb, YTO B HAcCTOALLEE BPeMsA MNOJHO-
LEeHHbIE MHCTUTYLMU BUpKeBOro ¢GpuHaHcMpoBa-
HUWA OHUOPHbIX Fe0/I0ropasBefoYHbIX KOMMAHUM
B Poccuun He paboTatoT. Mexay, TeM CaHKLMOHHasA
NoAMTMKA «3anafHblXx» CTPaH MO OTHOLWEHUIO K
POCCUICKOWM BAACTU U K POCCUIACKMM KOMMAHUAM
nommmo popmmnposaHna aednumnta MHBECTULMOH-
HbIX CPEACTB ANs peannsaummn ropHbIX NPOEKTOB
B Poccum, TakKe cylwecTBeHHbIM 0b6pasom cysmna
BbICOKOA,0XO4HbIE HAMPaB/leHUA MHBECTMPOBAHWUSA,
0COb6eHHO AN HenpodUIbHBIX K reoNoropasseaKe
M FTOpPHOMY Aefny MHBecTopoB. [pu 3TOM, oTeye-
CTBEHHbIE MHBECTOPbI, CTONIKHYBLUMUCb C PASOM He-
APYKECTBEHHbIX LAroB Mexay noauTukamu Poc-
CUM U «3anNafHOro» MMpa, GAaKTUUYECKU OTpesaHbl
OT 3anagHoro GUHaAHCOBOrO PbiHKA U TEM CaMbIM
CTUMY/IMPOBaHbI K MOMCKY HOBbIX HamnpaBAeHWU
MHBECTUPOBaHUA BHYTpM Poccuu, B T.4. C Lenbto co-
XPaHEeHUA N yBENNYEHUA KanuTana.

OfHUM M3 Hambonee HaAeXKHbIX, C TOYKM 3peHun
COXPaHEeHMWA A0NrOCPOYHOW UCTOPUYECKOM BOCTPebO-
BaHHOCTK O6LLECTBOM NPOU3BOAMMON NPOAYKLMMU,
ABNAETCA rOPHOA0ObLIBAIOWMIA CEKTOP 3KOHOMMKM.
[aHHbI CeKTOp 3KOHOMMUKM MOMKHO OXapaKTepu-
30BaTb, KaK MEPMAHEHTHO PacTyWWiA (Kak MUHU-
MyM, B abcontoTHbIX obbemax), yuntbiana dyHOa-
MEHTa/IbHYH 3aMHTEPECOBAHHOCTb LIMBUAM3ALUK
B NMEPBUYHbIX pPecypcax, BKAOYan nosaesHble UCKOo-
naemble. Kpome 3TOro, oH ABAAETCS OAHUM U3 Tpa-
ANUMOHHbBIX «3aLLMTHbIX» aKTUBOB A/1A UHBECTOPOB
B nepuoabl TypbyneHuMn Ha GUHAHCOBbLIX PbIHKaX,
KOTOpas HabnlogaeTca B HacTosllee Bpems He
TO/IbKO Ha POHAOBOM pbiHKe Poccun, HO U Ha Mu-
POBbIX GPUHAHCOBbLIX NIOLLAAKAX.

TpagMLUMOHHBIM OMEepPaToOPOM FOPHOrO CEKTOPa
ABNACTCA KPYMHbIM BU3HEC, B peaKmx cayvasx — cpes-
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HWIA U B €ANHUYHBIX C/IyYasX, TOT, KTO No GopMasibHbIM
NPU3HaKaM MOXKET bbITb OTHECEH K MasloMmy BU3Hecy.

Mcxopa M3 aHanus3a UCTOYHMKOB PUHAHCKMpO-
BaHWA FOPHbIX NPOEKTOB, MOXHO OTMETUTb, YTO Ha
aTane reosI0rM4Yeckoro U3yvyeHnsa obbvekta B 60nb-
WKMHCTBE CcayyYaeB GUHAHCUPOBAHWE OCYLLECTBASA-
eTcA 3a c4eT coH6CTBEHHbIX CPEACTB MU CPEACTB NpU-
B/IEKAEMOTrO0 B NPOEKT CTpaTerMyeckoro naptHépa. Ha
3Tane NoAroTOBKM y4acTKa HeAp K 3KCnayaTaumm u
CTPOUTENLCTBA FOPHOA06bLIBAOWENO NPEANPUATUA
MUCTOYHUKOM GUHAHCMPOBAHUA NPOEKTA, Kak npa-
BWNO, ABNAETCA covyeTaHuMe COBCTBEHHbIX CPeacTB
¢ 6aHKoBCKMMUK KpeauTamu. OCHOBHbIMM HaHKa-
MW — KpeguTopammn ABAAIOTCA POCCUMCKME BaHKM
M UX CMHAMKATbI, Takue, Kak: CbepbaHk, BTBE, BB,
MKB, Anbda-6aHk, MpomcesasbbaHk, [MB, Ypancub,
KOMMepUYecKkne 6aHKM pecypcHbIX PErMOHOB U T.A.
B pegkux cnyyasx, BO3MOXKHO NpuBJieyeHMe onoc-
pefoBaHHbIX KPeanUToB 3apybeXkHbIXx 6aHKOB (B T.u.
KWUTANCKMX) HanpasieHHbIX Ha ¢UHAHCMpPOBaHUe
KOHKPETHbIX 3aTpaT, CBA3aHHbIX C peanusauuen
npoekTa (npuobpeteHne obopyaoBaHMA, npusie-
yeHume EPC/PC noapsaaumkos v Ap.), 04HAKO TaKue
bMHAHCOBbIE UCTOYHMKM HE B CMNAX KOMMIEKCHO
pewntb 3afadvy ycTonumsoro ¢GUHAHCMPOBAHMUA
reoNorM4yeckmMx 1 ropHbIX KOHMOPHBIX NPOeKToB. B
nocnefHee Bpems, ropHogobbIBatoWMe KOMNAHUK
BbIKA3bIBAIOT ONACEHUA KPeAUTOBAHUA B MOACAHK-
LMOHHbIX BaHKax, GOpMMUPYIOLLMX OCHOBHbIE Kpe-
ANTHble nopTdenn B ropHOL006bIBAIOLLEM CEKTOPE,
B CBAI3M C PUCKaMM BTOPUYHbIX CaHKLMIN Ha Kpeau-
TYeMyt0 KOMMAHWUIO MU ee aKLMOHEPOB.

IPO nan nepBryHOe Nyb6/aNYHOE pasmelLeHus
aKUMi, Kak MUCTOYHWMK OMHAHCUPOBAHMWA TOPHbIX
npoekToB Poccuu, nmeeT cylecTBEHHO MEHbLLYIO
ponb u npaktudeckn 100% cBA3aH C AUCTUHIOM
OEVCTBYIOWMX KOMMAHWUM, Beaywmx Aobbiuy no-
Ne3HbIX UCKOMAeMbIX MW HAXOAALMXCA B CTaAUK
pa3suTuA fobbiBatowmx MouiHocTen. bonee Toro,
KpynHble KOMNaHWW, Kak npasuno, cymtatoTr IPO
MeHee NpuB/eKaTeNbHbIM UCTOYHUKOM PUHAHCK-
pOBaHMA MPOEKTOB A/ PaHHEW CTaguMU OCBOEHMUSA
y4yacTKa Heap, MO NpUUYMHE HexenaHua TepAaTb
KOHTPO/Nb HaZ, 4YacCTbl0 aKLMOHEPHOro KanuTana, B
3HauMTe/IbHOW cTeneHu mMmetowero 60sbWoN no-
TEHUMaN AoKanuTanausaumMm Npu nepexoge B CTa-
avto «bpayHouna» uan B cTagmio NOAHOMO ocBoe-
HWA NPOEKTHOM MOLLHOCTM.

BmecTe c Tem, Tpeb0BaHUAM, YCTaHOBAEHHbIM
npaBuaaMu JINCTUHTA MCTOPUYECKM OCHOBHOW
6UpKeBOM NNOWALKN ANA POCCUUCKUX KOoMMa-
HUW CblpbeBOro cekTopa — MOCKOBCKON BupKK,
COOTBETCTBYIOT TO/IbKO KpyMHble ropHoao6bbIBato-
LWMe KOMMNaHWW C YCTOMYMBBLIM MONOXKUTENbHbBIM
OEHEXHbIM MOTOKOM. BbINOAHUTL WX nog cuay
TONbKO 3pefibiM NpeanpuUATUAM, HaxoaAWMMCA B
cepeauHe XU3HEHHOro LMKAa CBOEW MWHepasb-
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Puc. 1.

Ucmopuyeckasa OuHamMuKa uHOeKca akyuli Mocbupcu, co 3Ha4yumesnosHol 0osneli cbipbesbix KomnaHull

UcmouHuk: https://ru.investing.com/indices/mcx

HO-CblpbeBOI 6asbl. 3penocTb 3MUTEHTA, BRep-
Bble BbIXOAALLEro Ha BUPIKY, 3HAYUTENbHO CHUMKAET
WHBECTULMOHHbIE PUCKM, HO, C 4 PYTOM CTOPOHBI, CY-
LLEeCTBEHHO OrpPaHUYMBaET MOTEHLMaN PocTa CTOU-
MOCTWU TaKMX KOMMAHWWA U AenaeT A0AroCPOYHbIe
WMHBECTULMN B HUX MEHee NpUBAEKATENbHbIMU.
MHoronetHee HabnwgeHve 3a aKkUMAMMU Cbipbe-
BbIX KOMNAHWN — IMUTEHTOB MOCKOBCKOWN BUPIKUK
MoKasblBaeT, YTo cTpaTerusa «bepu U AepsKu» Ha
rOpPM3oHTE OT 5 /1eT OKa3bIBaeTCA B Iydllem cnyyae
HWU3KOA0XOA4HOW, NpourpbiBas HGaHKOBCKMM BK/a-
OaM 1 MHPNAUKMK, 3 B XyALIeM cydyae NpUHOCUT
yObITKM M3-33 NEepuoANYecKOro NageHus Kanu-
TaNM3aUUM KOMMAHWI, BbI3BAHHOIO 3KOHOMMWYE-
CKMMM KpU3ncamu, npoucxogawmmm B Poccun c
3aBUAHbIM MNOCTOAHCTBOM.

CpefHW pOCT CTOMMOCTM AKUMIM CbIpbeBbIX
KoMMaHui 3a nepuog 15 net ¢ utons 2007 no mtonb
2022 rr. coctaBun okono 30%, To ectb meHee 2% B
rog, (puc. 1). Takum 06pa3om. UHBECTULNKN B 3pe-
fible TOpHOAO06bIBalOLWLME KOMNAHUU He ABAAOTCA
npvBaeKaTeNIbHbIM UHCTPYMEHTOM C TOYKM 3peHUs
nepcneKkT1B UX AOATOCPOYHOro pocta. Ho 6naroaa-
ps BbICOKOM MapUHa/bHOCTM roOpHOA06bIBatOLWEN
OTPac/iM MO CPaBHEHWIO C APYTMMMU OTPaACAAMM
9KOHOMMKM, aKLMK 3pefiblX FOpHbIX NPesnpuUATU
npuBaeKaTeNbHbl U3-3a BbICOKMX ANBUAEHAOB.

OueHKa 3TOl cMTyaumu C No3WLMKU FOPHOAO-
bbiBatoLLe KOMNaHUKW AenaeT o4YeBUAHbIM Heddh-
$EeKTUBHOCTb NPUB/IEYEHUA WMHBECTUUMIM Ha OH-
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[OBOM pblHKE 4Yepe3 MepBUYHOE WMAU BTOPUYHbIE
pasmeLleHna aKLUIN, TaK KaK SMUTEHTY NPUXOAMUTCA
MOTUBMPOBATb WHBECTOPOB BbICOKMMU AUBUAEH-
[aMu, pacxoays Ha 3TU LLe/IM 3HAYUTENbHYIO YacTb
npubbIIN U TEM CaMbIM, OFPaHUUYNBAA MHBECTULLUM
B pa3BWUTUE CBOEN MWHEPANbHO-CbIPbEBOM U MpPO-
M3BOACTBEHHOM 6asbl.

IPO, KaK MCTOYHMK GMHAHCUMPOBAHUA HOHMOP-
HbIX re0n0ropasBefoYHbIX KomnaHui B Poccuum
He MMeN npeLefeHTOB, HECMOTPA Ha [OCTaTOYHO
PacnpoOCTPaHEHHYIO MMPOBYIO MPAKTUKY AAHHOMO
HanpaBneHua ¢uHaHcMpoBaHWA npoekToB. COOT-
BETCTBEHHO, [M1aBHbIMM OMepaTopamu reosioropas-
BEA0YHbIX M FOPHOAO0DObIBAOLLNX MPOEKTOB ABNAIOT-
€A NpodUbHbIE CTPAaTErMYECKNE MHBECTOPLI, TECHO
CBAI3aHHble C rOpHbIM BM3HECOM. 3TO NPUBOAMUT K
YKPYMHEHWUIO UTPOKOB M CHUMKEHMUIO KOHKYPEHL MM
B OTPAC/IN, YTO HEraTUBHO BAUAET HA BOCMONHEHWNE
MWHepanbHO-CbipbeBOl 6asbl CTpaHbl U passBuTHe
NPOMbILWNEHHOCTU, 0bCcnyXKuBatoweln fobbly no-
Ne3HbIX McKonaemblx. HoBble Urpokn 6e3ycnosHO
BXOZAAT B FOPHbIE NPOEKTbI, O4HAKO 3TO ONATb e, B
OCHOBHOM KPYMHbIN BU3HEC, TaK UM MHaye (3avac-
TYIO Yyepe3 NapTHEepPOB) MOrPYKEHHbIN B 0cobeH-
HOCTM FOPHbIX NMPOEKTOB. B LLe1OM MOXKHO CKaszaTb,
YTO B FOPHOM BU3HECE KMOCTOPOHHUX» Ntoaen HeT
WK o4eHb Mano. YTo BbI3BaHO 60/1bLWOW KanuTano-
€MKOCTbIO M AONTUMW NEePUOSAMMN BO3BPATa MHBEC-
TULMIA TOPHbIX MPOEKTOB, A TaKXke MX cneuuduye-
CKMMW PUCKaMK, OLEHKA U ynpaBaeHue KOTOPbIMK
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TpebyeT OT MHBECTOPOB OTPAC/NEBOM KOMMETEHL MM
M CUNbHOTO GOKYCa HA JAHHbIA CETMEHT.

CnepyeT OTMETUTb, YTO OYEHb YacTO AeprKa-
TenAMmn MHGOpMauUMM O NEepPCneKkTUBHbLIX 0ObeK-
Tax HeApPONno/sb30BaHMA (reosiorMyeckoro usyde-
HUWA) ABNAIOTCA BblCOKONPOPECCUOHANbHbBIE 3KC-
nepTbl OTPACcAM, MOTMBUPOBAHHbIE K CO34aHUIO
Cob6CTBEHHOrO reo/s0ropasBefodHOro UAN TOPHO-
nobbiBatowero 6usHeca. YHuMKanbHas uHbopma-
LMA 06 OTAENbHbIX NEPCNEKTUBHbLIX NAOWAAAX ANA
reosIorMyeckoro U3y4YeHus Uan yyactkax Hegp Ans
NPOMBbILNEHHOFO OCBOEHWA, NpeaBapuUTENbHO OC-
MbIC/IEHHAA C MO3MLUMW OMbITHLIX CNELMAINCTOB,
MOTUBMPOBAHHbIX JIMYHOW 3aUHTEPECOBAHHOCTbLIO,
No3BO/IAET NOBbLICUTb 06LLY0 3PDEKTUBHOCTb, KaK
reonoropasBefoyHblX, Tak U A06bIYHbIX paboT oT-
HOCUTENIbHO MPOEKTOB, peanusyemblx B dopme
rocyfapCTBEHHONO 3akasa MAM NO 3anpocy Kpyn-
Horo 6u3Heca. be3ycnoBHO, B CKOpPOM BpemeHu
IOHWOPHbIE KOMMAHUN HE CMOTYT 3aMeHUTb QYHK-
LMW rocyaapcTsa B BONPOCax BOCMO/HEHUA MUHe-
panbHO-CbipbeBOM 6a3bl, 0COOEHHO YUNTbIBAA Mac-
WTabbl HeobxoAMMbIX PaboT Mo reonornyeckomy
nsyyeHuto Poccun, HeobxoamMmocTb NpoBeAeHUs
reonormyeckmx paboT nNo HU3KOMaPKUHANbHbLIM,
HO CTpaTernyeckn Ba*KHbIM BMAAM MWHEPANbHOTO
CblpbA, HeobxoamMmocTb NpoBeaeHUA paboT, npea-
BapAOLWMX MOUCKOBYO cTaguto. OgHako, agonon-
HUTENIbHbINA MO3UTUBHbIA U CYLLECTBEHHbIN BKNag,
B pelleHWe BblleyKasaHHbIX 3a4a4y mor 6bl 6bITb
Nosly4eH, NP COOTBETCTBYIOLLEN NOAAEPIKKE HOHU-
OPHbIX KOMMaHWK, a, NO CYyTWM, U YacCTHON MUHMU-
LMaTMBbl NPOGUNBbHBIX BU3HEC OPUEHTUPOBAHHbIX
cneunanmcTos. Ecam ke cy3uTb OLLeHKY NepcneKkTmBs
B/MAHUA IOHMOPHbIX KOMMAHWUWA Ha BOCMONHEHUE
MWHEpPaNbHO-CbIpbeBOM 6a3bl HA MECTOPOXKAEHUAX
TBEPAbIX NOME3HbIX MCKOMAEMbIX Manoro u cpeaHe-
ro pasmepa, TO B 3TOM CErMeHTe pPOJ/ib IOHMOPOB
MOXET ObITb CyLeCcTBEHHO Bblilwe. MupoBoW OnbIT
MOKa3bIBaeT, YTO 01 OHMOPOB B BOCMO/IHEHWUN 3a-
nacos TIMNW pocturaet 40%, a B cTpaHax C Pa3BUTOMN
9KOCUCTEMOM WMHBECTULMIA B IOHMOPOB, TaKMX KaK
KaHapa v Asctpanus, npesbiwaeTt 70%. COBOKynHan
naowaab 3TMX CTPaH cocTaBnsieT 17 MJH. KB.KM.,
yTo cooTBeTcTBYeT naowaau Poccuun. Mpu atom B
nuctuHre KaHaacko v ABCTPanuMIACKOWM HOHWMOP-
HbIX BUPXK HacuyuTbiBaeTcA NpumepHo 1,5 Tbicay
IOHWOPOB Ha CTaAMK PasBeAKW, YTO COMOCTaBUMO
C O6LMM KOMYECTBOM POCCUMIACKMX HEAPONO/b30-
BaTenell C MOUCKOBbIMU JINLEH3UAMM HA LEHHble
TBEpAble NOME3HbIE UCKOMAEMbIE.

BakHO 0COBEHHOCTbIO HOHMOPOB ABAAOTCA
OrpaHWYeHHbIE MHBECTULMOHHbLIE BO3MOXKHOCTH,
B T.M. 419 peanusauuu nepsoro stana passutusa/
M3y4yeHMA yvyacTKa Heap. MNpueneyeHne KpegmTos,
Ha NpuemMaembIX YCI0BUAX, ANA AaHHOM KaTeropum
6u13Heca KpaWiHe OorpaHWYeHHO, B CUAY OTCYTCTBUA
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KpeanTHOW UCTOPUM, HeaO0CTaTOYHOTO KpeauTHOro
obecneyeHuns, HEBO3MOXKHOCTM NPOBEAEHWNA OLEH-
KM BusHeca ¢ KOMGOPTHbIM Pe3yNbTaToM KanuTa-
nmsaumn. Mo cyTU, B HbIHELWHMUX YCNOBUAX €OMH-
CTBEHHbIM UCTOYHMKOM NPUBAEYEHUA UHBECTULMI
OaHHON KaTeropwueli BusHeca ABNAETCA NOUCK Nap-
THepa 414 A0NeBOro MHBECTMPOBAHMSA, NPU BbICO-
KMX PUCKax NOTEpU KOHTPoAs Hag, busHecom wuau
harke Hag OusHec-uaeen (BKAYasa «MHcalgep-
cKyto» nHdopmaumio o6 obbekTe NoTeHUMaNbHO-
ro MHBeCTMpoBaHua). Moatomy ¢PUHaHCMpoBaHUe
reosI0ropasBeoyHbIX MPOEKTOB ABAAETCA OCHOB-
HoM npobnemow n ocHOBHbIM Bapbepom PasBUTHA
IOHWOPHOro pbiHKa B Poccun. bonee MNonoBUHbLI
NMOWCKOBbIX IULLEH3UI BO3BPALLAOTCA HEApPOMoNb-
30BaTeNAMM HepasBeLaHHbIMU.

B KauectBe peasnbHbIX a/fbTEPHATUBHbIX UCTOY-
HWKOB PUHAHCMPOBAHWNA AAHHOIO CEFMEHTA FOPHOTIo
6M3Heca MOXKHO YKa3aTb JIMCTUHT Ha NPOPUIbHBIX
B6UprKEBBIX N/OLLAAKAX, KOTOPbIA NO3BONAET HOHWO-
pam NpuBAEKaTb MHBECTULLMM Y LUMPOKOIO Kpyra UH-
BECTOPOB, COXPAHAA KOHTPO/Ib Hag, NPesAnpUaATUEM.

PasmelueHne LeHHbIX Bymar B HOHUOPHbLIX
b6uprKax He TONbKO AaeT BO3MOMKHOCTb Pa3oBoO-
ro UHBECTMPOBAHWUA B Pa3BUTUE MPOEKTa, HO U
obecneynBaeT ycToMYMBOCTb PUHAHCMPOBAHMUA
amuTeHTa. K Tomy e obpauweHne akumii Ha ¢GoH-
OOBOM pbiHKE GOpMUpPYeT penyTaLMOHHYIO UCTO-
pUIO IOHMOPHOW KOMMAHWUU C PaHHEN cTaguu ee
pa3suTMA, a 3a cyeT nybanyHoctn cnocobcTeyet
XeOKMPOBaAHUID PUCKOB AnA 6u3Heca, B T.M., 06-
YCNOB/IEHHbIX HEeA0BbPOCOBECTHOM KOHKYpeHUMEN.
370 TaKXKe NOo3BOAAET YNPOCTUTb NPOLECC Npuse-
YEHMS MHBECTULMI Ha «CTapOM» PbIHKE — cTpaTte-
TMYECKUX MHBECTOPOB M BAHKOB, Ha BHEOUPIKEBOM
pblHKE — BEHYYPHbIX WMHBECTOPOB, WHBECTULMOH-
HbIx nnatpopm, npe-IPO payHaoB.

bonee TOro, B TEKYLLMX r€ONOUTUYECKUX YCNIO-
BUAX [a)e AaAa KpynHoro npodunbHoro 6usHeca
6upKa OHMOPOB GOPMUPYET HOBOE OKHO BO3MOMK-
HOCTel C TOYKM 3peHua PpUHAHCUPOBAHWUS HOBbBIX
NPOEKTOB, NO3BOAAET MOJYYUTb MHBECTULMOHHOE
nne4yo ot 6GUPKEBbIX MHBECTOPOB M TemM CaMbiM
yBEANUYUTb 06bEMbl MHBECTUUMI, auBepcuduum-
poBaTb nopTdesb IOHMOPOB U PA3AENUTb PUCKK C
6MpPIKEBbIMM UHBECTOPAMM, B3aMeH NOAEe/MBLUNCD
OTPAcNEeBOW 3KCMEPTU3OM, CO34aBanA NOMOKUTENb-
HblIl pe3ynbTaT OT TaKoro cMmbuosa 1A Bcex yyacT-
HWUKOB FOHMOPHbBIX MPOEKTOB.

Takum o6pasom, dopmupoBaHue BUPKU
IOHMOpPOB, Kak paboTatowero GMHAHCOBOro WH-
CTUTYTA, NOTEHUMNANbHO PeLlaeT CPa3y HECKONbKO
CTpaTernyeckux 3agay no pasBUTUIO TOPHOA06bI-
BaloLeln oTpacau:

¢ [103BONSIET OTKPbITb 3HAYUTE/bHbIE HOBblE/
OOMNONHUTENbHbIE UCTOYHUKKU  PUHAHCUPOBAHMA
ONA TOPHO-Fe0NIOTMYECKUX NPOEKTOB pPaHHeW CTa-
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ONV Pa3BUTUA/M3YYEHHOCTU, B OCOBEHHOCTM Ans
HebOoNbLWNX U CPeAHMUX NPOEKTOB;

® CnocobCcTBYET PasBUTUIO IOHUOPHbBIX MPOEK-
ToB B 061acTu pa3segku u fobblun, peanusyemolx
NPOdUNbHBIMU CNELMANNUCTAMMU C OTPAHNYEHHBIMMU
WCTOYHUKaMMN GUHAHCUPOBAHMUSA;

e CnocobctByeT BOCMOJIHEHUIO MUHEPabHO-
CblpbeBOi 6a3bl CTPaHbl 32 CYET YACTHbIX MHBECTU-
UMM NpyY JONONHUTENBHOM YPOBHE KOHTPOAA Haj,
3G EKTUBHOCTBIO AOCTUKEHUA KOHEYHOTO Pesyib-
TaTa, MOTMBMPOBAHHLIM JIMYHON 3aUHTEPECOBAH-
HOCTbIO MPOGUBHBIX Creunannctos B coepe Hea-
ponosib3oBaHMA U GUHAHCOBOrO PbiHKA, BbICTyNa-
IOLLMX B PO/IM aKLLMOHEPOB IOHMOPHbIX KOMMAHWIA;

¢ CnocobcTeyeT GOpPMMPOBaHUIO MHPPACTPYK-
TYpbl A1A NPUB/MEYEHUA K FOPHbIM MPOEKTAM LIK-
POKOro nyna MHBECTOPOB, B T.4. TPAAMLMOHHO Aa-
JIeKMX OT FOpPHOW oTpacau;

e dopmMUpyeET PENYTALMOHHYID UCTOPUIO TOp-
HbIX M TE0NOrMYECKMX KOMMAHWUM, CHUXKaA PUCKU
HeonpeseneHHOCTU M NOBbILIAA OLUEHKY TAKUX KOM-
NaHWM M ynpoLLaa UM AOCTyn K GUHAHCMPOBAHWUIO
He TONIbKO Ha BUPKEBOM PbIHKE, HO M Ha «CTapbIxX»
pbIHKax KanuTana;

e GopmupyeT penyTaunmoHHY UCTOPUIO (UCTo-
puio «ycnexa») ana dpayHAepoB NpoekTa, KoTopble
B C/lydae MO/IOXKUTENbHbIX Pe3y/bTaToB, HAaxoAAT
npodeccMoHanbHoe MNpu3HaHWe U AOMONAHUTENb-
HOe J0oBepue CO CTOPOHbl MHBECTOPOB, KOHBEp-
TMpyemoe B /AMYHOe 6narococtosiHMe W [oCTyn
K PUHAHCMPOBAHMIO TFOPHbIX MPOEKTOB Ha BCEM
Nnepuoae MX KMU3HEHHOTO LUMKAA — OT HayvyasibHOM
CTaAun cTapTana A0 MPOMbIWIEHHON 3KCnyaTa-
LU MECTOPOKAEHUI;

* YnpowaeT xeaKMpoBaHMEe PUCKOB FOPHbIX U
reosIorMYeckUX KOMMaHUIN OT HeapyKeCTBEHHOro
NOrNOLEHMA UNU APYIMX HeMNpaBoBbix popm BO3-
OEeWCTBMA Ha YacTHbIN BUsHec.

C TO4KM 3peHunsa GMHAHCOBOIO PblHKA KOHMOPHAA
6u1pKa TaKKe CNoCcOBCTBYET peLUeHNo paaa 3a4au:

¢ PacwmpeHue 1 ausepcudmKaLma MHBECTULM-
OHHbIX BO3MOXHOCTEN A1 MHBECTOPOB;

¢ Co3aHue HOBbIX MHBECTULMOHHBIX UHCTPY-
MEHTOB C MOTEHUMANbHO BbICOKOM AOXOAHOCTbHIO
B [0/FOCPOYHOM Mepuoae, KoTopasa B MeHbLuel
CTeneHn 3aBUCUT OT POCTa Kanutanmsauum GpuHaH-
COBOTO PbIHKA, YeM LieHHble Bymaru 3penbix cbipbe-
BbIX KOMMNaHWUI;

e HanpaBneHwe O6UpP)KEBbIX WHBECTULMA Ha
pasBUTUE POCCUIACKON SKOHOMMUKMN.

B HacToawee Bpems, B coctase MAO «Clb bup-
»a» co3pgaH CermeHT «CMNB HOHWMOPLI», UeneBoi
3aj3a4ei KOTOpOoro ABAAETCA CO34aHUe MHBECTULM-
OHHOro NndTa 419 IOHUOPHbLIX NPOEKTOB U Gopmu-
poBaHMeE PbIHKA LLeHHbIX Bymar OHMOPHbIX reosoro-
pa3BefoYHbIX M TOPHbIX KOMNaHWi. Cneaya 3TUM
uenam, CermeHT obecneunn HenpepbiBHOCTb u-
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HaHCMPOBAHUSA IOHMOPOB — SMUTEHTOB OT 3Tana pas-
BEAKM A0 BbIXOAA HA CamMOOKynaemocTb. s yero
[ONYCKaeT B IMCTUHT ABa YPOBHA FOPHbIX KOMMAHWM
paHHUX CTaguMi pa3BuTmA:

¢ lOHMOpPbI-pa3BeaYMKN, NPEeLCTaBNEHHbIe re-
0/10rO0pa3BeAOYHbIMM KOMMAHUAMM, OCYyLLEeCTBAA-
IOLWMMM Te0NI0TMYECKOe M3yYeHMe y4vacTKa Heap
(rnaBHbIM 06pasom, nogpasymeBaeTcs NOMCKOBas
CTagus), C 3aBepLIatoLLMM 3TAaNOM — yTBEPKAEHME
KOHAMLUWIN W MNOCTAaHOBKOW 3amnacoB Ha 6anaHc
OBY K3, ¢ pocTnkeHMem ypoBHSA reonornyeckomn
M3y4YeHHOCTM yyacTKa Hegp (ero yactu) nossons-
IOWMM B MNoc/eaylolem nepentu K cTaguum ero
NPOMbILIIEHHOTO OCBOEHMUS;

¢ lOHMOpPbI — AeBenonepbl, NPeacTaBAeHHbIe
ropHOAO6bIBAOWMMM KOMMAHUAMM, UMEIOLLMMU
JIMLLEH3UIO HA HEeApOno/ib30BaHUE, YTBEPKAEH-
Hble KOHAMLMM M NOCTaBEHHbIE HA FOCYAapPCTBEH-
HbI 6aNaHC 3anacbl NOIE3HbIX UCKOMAEMbIX 3amna-
COB (C BO3MOYKHOCTbIO MPOMbILIJEHHOFO OCBOEHMA
yyacTKa Heap), C 3aBepluatoWwMm 3Tanom Mycka
rOpHOro NpeanpuaTMa B aKcnayaTtaumio. C BbIXo-
[OM Ha CTaaMIo OTPabOTKM MECTOPONKAEHUI IMU-
TEHT MOMeT OCTaBaTbCA B JIMCTUHIE HOHWOPHOFO
CerMeHTa CKO/MIbKO emMy Heobxoanmo, ogHako by-
AeT 3auHTepecoBaH NepenT B OCHOBHOM INCTUHT
n3-3a 6onbliei AUKBUAHOCTM, HEOrpaHUYEHHOM
TO/NbKO KBaIMPUUMPOBAHHBIMU MHBECTOPAMMU, KaK
B OHMOPHOM CErMeHTe.

Ob6a ypoBHA IOHWOPOB NpeanonaratoT BbINOA-
HeHWe [0 NIMCTUHIA (nepuog NpPenancTuHra) Habopa
TpeboBaHWi1, KOTOpble 0becneyaT AONYCK UX LieHHbIX
6ymar B lOHWMOpPHbI cermeHT (Tabauya 1). IToT npo-
LEeCcC BK/AOYEH B KBaMMULMPYIOLLYIO Npoueaypy,
HanpaBNEHHYIO Ha peann3aLmio cnesyowmx 3a4a4:

TEXHUYECKUE KPUTEPUMN:

e OTCceB KaHAMAATOB C OYEBUAHO Masonep-
CNEKTUBHbIM OBBEKTOM WM HEeAOCTaTOYHO pac-
KPbIBAOLLMX €70 3aABNIEHHbIN NOTEHLMAN.

YNPAB/IEHYECKUE KPUTEPUN:

e [lpodeccMoHanmsm — OTCEB KaHAMAATOB C
ABHO HEAOCTAaTOYHbIM OMbITOM AN peannsauuu
NocTaBAEeHHbIX (AeKnapupyembix) 3asay;

e lo6pocoBecTHOCTb — OTCEB KaHAMAATOB C OT-
puuaTenbHOM OTpPacneBon U AeN0BON penyTaunen;

e MoTMBauua — OTCeEB KaHANAATOB C BU3Hec-
KOHUenuuen, OTOPBAHHOW OT KM3HEHHbIX peanui
MWW HaMNpaB/iieHHOW HAa NoJlyYyeHUe CUIOMUHYTHOM
BbIFO4bl, MAyLLEe B pa3pe3 B AeKAapupyembiMu
LeNAMM NpUBAEYEHNA NHBECTULUNA.

KPUTEPUUN OLIEHKWU, PACKPbITUA U YIMPAB-
JNNIEHNA PUCKAMM:

¢ BceobbemsioLian 3almTa MHTEPECOB MUHO-
puTapueB — BUPKEBbIX UHBECTOPOB;
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e [locTU}KEHWe NOCTaBJEHHON 3a4aum no Jo-
Kanutanusaumm obbekTa MAM MPOBeAEeHMA Bcex
Hagnexalmx Waros ANA NOTEHLMANbHOTO A0CTU-
YKEHUA pesy/bTaTa;

CywecTBeHHbIM OT/IMYMEM OT CTpPaTernyeckmnx
WHBECTOPOB AB/AETCA OLEHKa BMpPKEeBbIMU UHBECTO-
pamu IOHMOPA He TO/IbKO MO ero MMHEPabHO-Cbipbe-
Bol 6ase (0o6bembl M NoTeHumanbHoe Kadvectso M
B 3eM/1e, NapamMeTpbl U3B/EYEHUs, U T.4.), HO U KaK
6yayLwieri 3penoi ropHoao6bIBatOLLLEN KOMNAHUK, TO
€CTb NPMHMMaA BO BHMMaHMe Bce (aKTopbl, CBOW-
CTBEHHbIE MENAMKOPY, XOTA FOHMOP MOKA TAaKOBbIM U
He ABNAeTcA, BKAOYas byaylime npogaxu nobbisa-
€MOro CbIpbA, CTPYKTYPbl aKLMOHEPHOro KanuTtana,
NOHVMMaHWe Pa3BUTMS MPOEKTa B LENOM BM/IOTb A0
3TanoB 3KCMAyaTauuMu U PerynbTuBaumn. Takum ob-
pa3om, NpoLeaypa NOArOTOBKM KOMMaHWUM K INCTUHTY
BK/IIOYAET A KBaMPUKALLMOHHBIX 3Tanos.

B KOHEYHOM wuTOre, AaHHble 3Tanbl NOAE3HbI
CaMMM HOHMOpPaM, TaK Kak MO3BOMAOT UM MOAy-
YNTb HE3aBUCUMYIO TOUKY 3PEHUA O AajbHenwei
uenecoobpasHoOCTM peannsaluu MPOEKTa, ero
HeAoCTaTKax, PUCKax M paHee He OCMbIC/IIEHHbIX
CNOXKHOCTAX. HecooTBeTcTBUE IOHMOPA OTAENbHbIM
TpeboBaHUAM W HEMPOXOXKAEHUE UM B pe3y/bTaTe
npoueaypbl npeasapuTesibHOro otbopa Ana noa-
TOTOBKM U BK/IOYEHUA B OUPIKEBON SIUCTUHT He
0O3HayaeT, YTo AOCTYN K BUPKEBbIM MHBECTULMAM
3aKpbIT HaBceraa. MicnpaBmB HEAOCTATKM, OH MOKET
BbINO/IHUTL TPEBOBAHMA U MONYYUTb UHBECTULLUM B
CleflytoLLyo NONbITKY.

CtaHgapTHble TpeboBaHua CIMB bupxka HOHUO-
pbl K KOMNaHWAM, MAAHUPYIOWMM JIUCTUHT Npes-
CTaB/eHbl B mabauye 2.

Pasmepeol pasmeweHUs akyuli Hocam peko-
mMeHOamenbHbIl Xapakmep ¢ yyemom meKyuwel
cumyayuu Ha GUHAHCOBOM PbIHKE, MocmerneHHo
amu oepaHu4yeHuUs 6ydym ocnabaamecsa Kak 8 om-

Tabnuua. 1.
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HOWeHUU MUHUMQA/bHO20, MAK U MAKCUMO/bHO20
pasmepos pasmeweHus.

Cnepyet OTMETUTb, YTO «BJIOKMPOBKA» aKLUi
KOMMaHWM IOHMOPa OrPaHUYMBAET UX ObpalleHre B
KayecTBe 3a/10ra, NPOAAXKM, OTUHYKAEHUA UIN UHBIX
bopmaToB OrpaHuMYeHuUit, HaKknaZblBaOLWMUX Orpa-
HUYEHWA Ha NpuBAEYEHME KPeauToB, OCYLLECTB-
NeHnA NPOW3BOACTBEHHOW AEATENbHOCTM 33 cyeT
3TUX aKuMii. [0 cyTH, 3TO BPeMEHHbIe OrpPaHUYeHUA
no cmeHe npas COHCTBEHHOCTM Ha AaHHbIA 06bem
aKUMOHEpHOro Kanutana Ans cosgateselt oHUopa
M NpodeccnoHasbHbIX UHBECTOPOB, HEOBXOAMMbIN
ana Toro, 4ytobbl obecneynTb UX 3aMHTEPECOBAH-
HOCTb B Pa3BUTMM KOMMAHUW 4O MOMEHTa 3aBep-
WEHWA pa3BeaKU U nonyvyeHua fobblYHOM ANUEH-
3UKn, U Tem cambiM, 06BEOUHUTL UX WMHTEpechl C
MHTepecamn BUpPIKeBbIX MHBECTOPOB.

MNpuBeneHHble TpebOBaHUA HE HOCAT XapaKTep
KOHeYHbIX MmnepaTueoB 1 B byaylwem byayT ontu-
MW3MPOBAHBI C YYETOM NOAYYEHHOM NPAKTUKK Nep-
BMYHOIO pasmelleHna U BTOPUYHOTO obpalleHus
LueHHbIX Bymar toHWopoB, paboTbl NO coBepLleH-
CTBOBAHUIO MeXaHM3Ma MOATOTOBKU K JIMCTUHTY
M KOHTPONIKO Haj, peanusaumeint KOHeuHbIX Lenew
IOHUOPHLIMW KOMMNaHMAMK. B HacTosAwee Bpems
perynnposaHue ¢pUHAHCOBOTO PbIHKA HEe OXBaTblBa-
€T BeCb CMeKTp NPOLEeccOoB SMUTEHTOB FOHNUOPHbIX
KOMMAHWM, TaK KaK CErMeHT 3anylleH CoBCeM He-
AaBHO. Cneuunduyeckne TpeboBaHMA K OHMOpPaM
HOCAT peKOMeHAATeIbHbIN XapaKTep, OHM cObpaHbI
B PyKoBOACTBO tOHMOpa B popmaTe «6enon KHUrn»
W PEeryivMpyroTcs Ha ypoBHEe BHYTPEHHMX OpPraHoB
6upKK. HyxkHO 0TMeTUTb, YyTo CermeHT «CMNB KOHU-
OpbI» HAXOAMUTCA B CTaAUN PAa3BUTUA U HAKOMNEHUA
onbiTa, YTO OTMEYaeTCA PYKOBOACTBOM OMPXKKM B
obULMaNbHbIX U HeODULMANBHBIX 3afBNEHUAX, U
CylLecTBylOLLAA HOpMATUBHaA 6asa M MHOpPACTYK-
Typa ABAAOTCA MUHUMA/IbHO HEOBXOANUMbBIMUK ANS

Ycnosusa pasmeuwjeHuA yeHHbix bymae 8 ceemeHme «Clb KOHuopel»

HazHayeHue HHBECTHLMA . Mposeq PP W nogTeepso sanacos TMH OpraHn3aumMa nponasodcTea,
3AMYCH NPOMBILLNEHHON KCIMYaTALMM

Hauano atana Keanwhuumpyowan npouenypa MNoaTeepaeHHsIe sanacel TTW

OkoHuaHwe 3Tana MogTeepwOeHUe 3anacos Brixog Ha NpOSKTHYI0 MOWHOCTE

aobisiyn W npona M4

Paamewenune akumii (B kanutan MAO) no 75% ot pacxofoe atana no 100% ot pacxogoe sTana

OBnurauum Her fa

MUHMMaNEHBIA pa3Mep KanuTanu3aumn 500 mnt. py6. 2 mnpa. pye.

MuHUMansHo AONYCTUMOE KONMMUECTBO aKUWI 5% 10%

3IMuTeHTa B cBoGoaHom obpawenun (free-float)

B MOMEHT NEPEMYHOTD PA3MELLEHHA

MakcHmankHsIA 3 mnpa. py6. 10 mnpa. pyb.

pasMep paImMeweHHA aKLMA

(orpaHM4eHo NMKBHAHOCTLIO)

MuHuMansHBIR 06Lem Boinycka oBnuraumi Her 500 mnH. py6.

(kawaoro BeINycka B nporpamme oBnuraumi)

nedrazi.ru
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Tabnuuya. 2.

Tpeb0o8aHUA K OHUOPHbIM KOMMAHUAM, pasmewaemeim 8 sucmuHze ceamedma «Clb bupxu FOHUOpbI»

Haznauenne HHBEGTHHMﬁ Bca MPYBNEYEHHEIE CRBACTES HANPABNRAINTCR HA MCNONHEHWE
BIOMHETE PAIBHTHA KOMNAHHM Ha CTaguMH TP
[loCTaTOMHOCTE MHBECTHLMI Paamap paaMelieHing UeHHsIX ByMar amuTenHTa aonmeH Biims

[OCTATOMHEIM ANA ONNATH paBoT A0 NOATEEPHEHHS 3ANAC0R

Mpago Ha NonL30EaHUE HEAPaMH
Buak! NoneaHbIX MCKONaeMeIx

PaspelwenHiie BUAL! W CPOKKM
HeApoNonb30BaHMA Ha

NHUEHIUOHHLIX YHACTHaX paIMELLEHUA

He: OllgHKa xcnep
NMLEH3IUOHHLIX Y4aCTKOB Heap

[eONOrM4EcKoe H3YUEHIE U OLEHKE CO CPOKOM, ADCTATOMHLIM fNA
peanusaLiM 3Tana, Ho He MeHee 1 roda Ha MOMEHT NNEHUPYeMoro

3AKNIMEHHE C OLEHKOM HA YPOBHE NPOTHOIHBIX PECYPCOE
(P1-P3) W pekoMeHaLMed NPOBEAEHUA TE0NOropaIsenoHHEIX pator,
NPEQOCTABNEHHOND HE3ABMCHMBIM KOMNETEHTHBIM MMLOM B
COOTBETCTBMM C MpaBunami NUCTHHRE
(Mpunomexwue 14) n Pykosoacteom KORopa

He mexee 2 coTpyaHIKOB, WCRoNHAKILMY OERIAHHOCTH reHepansHoro

Bee npuaneqeHbIe CRECTEA HANPABNRIOTCA HA MCMOMHEHWE
GloaweTa paIBuTA KOMNEHIW Ha CTAGMN OpraHM3aLun
NPOM3IBOACTES A0 BbIX0OAA HA MPOBKTHYK MOLIHOCTE

Paamep paameLueHn LyeHHslx Bymar gonwer BbiTe QOCTATOUHBIM
Ana onnatel paBot o cTapta foBem W npogak

100% HenpononeaneaTens B COCTARE IMWTEHTE

Bee Bufsl TEERLIX NONE3HBIX HCKONEMEIX

Brnioyan nobbiyy NONEIHEIX MCHONAEMBIX CO CPOKOM, AOCTATOMHEIM
ANA Peann3aLue 3Tana, Ho He MEHEE 5 NET Ha MOMEHT
MNaHNPYeMoro pasMeilequsa

HCNEPTHOR 3AKNKMEHNE C OLEHKOR HA YPOBHE NOLTEEPHIEHHBIX
aanacoe (C1-C2) n pekoMeHgaUMi OpraHMaaLmK NponaecacTea,
NPEQoCTaBNEHHOND HE3ABMCHMEIM KOMNETEHTHEIM NIWLOM B
cooTeetcTemd ¢ Mpasunamu nuctukra (Mpunowesne 14) n
PyxosoncTeom FOHWopa

He MenHee 3 coTpyaHUKes, HENonHALLIMY 0BR3aHHOCTH

AMPEKTOPa, IMABHOTO reonora 1

JBOM0 QUPEKTOPA, HAHAT FeHep
N0 TPYA0EOMY AOTOBOPY B KAYECTEE OCHOBHOND MecTa pabioTel

Or0 IUPERTOPA, MEBHORD HHIKEHEPE, TNABHOMO reonora,
rnasHoro oboratuTens, OTRENsHBIA COTPYAHMK — (hHH, QUDEKTOP.

Hanwyue Bbicliero oBpasoBanus (MPoHMiEHOND TEXHWYECKIrD KNK SKOHOMWHECHOrD) M ONBITa PaBoThl KNIGYEBRIX PYKOBOAWTENSR KOMNEHWM,
BEMKYAA TeHEPANEHOMD QUPEKTOPE, IMEBHOM regnora, MagHoM MHAEHEPE, MMABHOID oBOraTUTENs W (DMHAHCOBOMD JUPEKTOPa, B
NPOUNEHBIX Fe0noropassefodHLIX Ny ,qOﬁhIBalDLU}!X KOMNAHUAX HE Meree 3 neT

[Horogop ¢ KBANWPUUMPYHOLKM
areHToM

DPUHAHCOBAA YCTONYHBOCTL

Hanw4ue paboqero (0BopoTHOMD) KAMWTANA HA 2 MECALLA W HE MEHEE YEM
Ha 1 MBCAL NOCNS MNAHMPYEMOTD PaaMELLEHKR

Harnitue JeRCTEYHILETD AOTOBOPA HA CKA3AHHE YCNYT C KOMNAHHER, BKAKYEHHOR B MNepayeHs KBANMEULMDYIOLMX ArEHTOR, MPUMEHHMELX
ANA NOATOTOBKK K BRHHMEHWO B TMCTUHT CerMenTa

Hanuue pabovero (06opoTHOrD) KaNKTana Ha 4 MECALA W He
MEHEE YEM HA 2 MECALE NOCNE NNAHKPYEMOID PaIMELLEHWA

He npumeHrmo

Pa3mep camoCTORTENLHO Ha MOMEHT NOfa4H J3ABNEHNA Ha TIHCTUHT KOMEHIUA JOMHHE NPHEMEHE He
MHBECTUPOBaHHLIX (MHAHCOBLIX mexee 25% o cymmbl GiogweTa paseutia Ha craghi [PP, Brnioyan
cpegcTe CPEQCTEA AKUWOHEPOB H KBANNGIMLMPYHILIENo areHTa (W CBRIAHHSE NUL) B
paimepe He mexee 5% or cymubl BrofKeTa pasanTA Ha cragm TPP
OBecnevexne Orpannqenmne Ha orvywaeHue 50% akumin MHEBCTOROE, CTABLUMX

He npumarHnmo

AKLHOHEPEMI N0 NHCTUHME, Ha CROK A0 NOATBEHASHWA 3anacos

3anycKa TOpros B OHMOPHOM CEIFMEHTE, TaK CKa3aTb
«b6a30BOM KOMMIEKTaunen» WHBECTULMOHHOIO
nndTa ANA IOHUOPOB.

Ho y:Ke celivac MOXKHO OTMETUTb, YTO TPeboBaHMSA
cermeHTa «CMB HOHMOpPbLI» CONOCTaBUMbI, @ MO He-
KOTOPbIM COCTaBAAKOLLMM AaxKe bonee XKecTkue, Yem
TpeboBaHUsA APYrMX OHUOPHBIX BUpK (mabauya 3).

B HacToAwee BpemMa KpynHelwel bupKen toHK-
opoB B Mupe ansetca Toronto Stock Exchange, Tou-
Hee ee cermeHT — TSX Venture Exchange. 3a nocnea-
Hue 5 net KomnaHuamu B cdhepe J06bIUM NONEHBIX
MCKOMAeMbIX U3 INCTUHIA AAHHOM NAOWAAKOM Npu-
B/le4yeHo nopsaka 37% oT obwero obvema mMupo-
BbIX MHBecTUUMA. O6WMIA 06beM KanuTaamsaumuy,
bopmupyembli KOMNAHWMAMM FOPHOTO CEKTOpa BHe-
bupkeBoi naowaakm TSX Venture Exchange (TSXV),
cocTasnset bonee 41 mnpa. KaHaackux gonn (CAD).
Poccuiickne komnanum B chepe A06bIYM NONE3HBIX
MCKONaemblX Ha [AaHHOM njowagke Obliv npea-
CTaBNEeHbl TO/IbKO LIECTbi0 M3 OBLLEr0 KONMYECTBa,
nopagka 950. CneayeT OTMeTUTb, YTO 33 Mepuop,
2000-2019 rr. 295 OHMOPHbBIX KOMMNAHUI NepeLm
M3 BEHYYpPHOro cermeHTa TSXV, B 6bonee Kanutanu-
3UpyemMblli CermeHT nNyb6aMYHOro anctuHra TSX gna
3penbix KomnaHui. Ecan cpegHAa KanuTanmsauma
IOHMOpa — 3MUTEHTa B cermeHTe TSXV coctasnset
Bcero okono 40 mnH. CAD, TO KanuTanM3auma ropHo-

[06bIBalOLLMX KOMMAHNI B OCHOBHOM NIMCTUHTE TSX
coctasnset 2,3 mapa.CAD, To ectb B 50 pas 6osbLue,
YTO COCTaBNAET «upside» — NOTEHLMAN POCTa aKUMO-
HEpPHOM CTOMMOCTM FOHMOPA 1A NHBECTOPOB.
MpaBo focTyna K Topram LeHHbIMK Bymaramu,
BK/OYEHHbIMW B TSXV, MMeIT TONbKO KBanubu-
LMPOBaHHbIe MHBECTOpbl. TSXV, B oTan4une oT cer-
meHTa «ClMNBb KOHMOpbI», gOoNyCcKaeT aKuun TONbKO
IOHMOPOB Ha 3Tane pa3BegKU MECTOPONKAEHWW.
KOHWOPpbI Ha 3Tane cTpouTenbCTBa U OpraHU3aLmm
NPOM3BOACTBA CYUTAIOTCA YyKe A06bIBatoLLein Kom-
naHuen (aesenonepom) U MoryT NonacTb B INCTUHT
OCHOBHOrO cermeHTa TSX, rae AocTyn K ux bymaram
HeorpaHuyeH. B Poccun mnHBectopbl n perynatop
$VHaAHCOBOrO pbliHKA NPUBbIKAN BUAETb B JIMCTUHIE
rOpHble KOMMaHUM YXKe Ha 3pesio CTaaun pas-
BUTUA C MOIOXKUTENIbHBIM AEHEXHbIM MOTOKOM W
BbICOKOI f0Neli maTepuasbHbIX aKTUBOB B KanuTa-
nunsaumm amuteHTta. MNoatomy CMNb bupka pacwu-
puna IOHWOPHYIO CTaAMIO Ha 3Tan AeBesonMeHTa
MECTOPOXKAEHUI, TEM CaMblM 06ecneymnB IMUTEHTY
[0CTYN K IMKBUAHOCTU CErMeHTa [10 BbIX04a Ha ca-
MOOKYMaeMoCTb U caModUHAHCUPOBAHME.
KomnneKkc KaHaACKOW OHMOPHOW BMpPXKKU pas-
[enAeT HHMOPOB-PA3BEAYMKOB Ha 2 YpPOBHA MO
obbemam W pesynbTaTaM pasBeaKW. Takaa Heob-
XOA4MMOCTb Bbl3BaHa OTCYTCTBMEM MOWMCKOBOrO 3a-

1.30ecb u danee daHHbie no amoli bupie Ha KoHey 2021 2., 1 CAD ~ 50 PYb
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Ta6bnuua. 3.

CpasHeHue ycnosuli ceameHma «Cl16 KOHUOpPbLI» U Opy2ux KOHUOPHbLIX BUPHC
o] y a TSXV
DuHaHcoBkie TpeboBaHuA: HET
- MunumansHas npubsink "

- MUHUManLHEIR KanuTan DA
CTaHnapThbl OUEHKK pansHo-cbipbeaoi Gaskl M NpoEKTOR NI43-101
reonoropaieefoyHeIx pabor wnn CRIRSCO
TpeboBanue k KEANWGWKALMK Jury
KNIOYEBLIX COTPYAHWKOE IOHWOPa
Hanuume puuMpyroWen npoueaypel fils

h

HET
TpeGyetcs ayaMpoBaHHan UHAHCOBAA OTUETHOCTE 38 DA

| Mpownbie Nepuoas!

MUHUMANEHLIA PaIMep pasMelleHna A
MuHuMankHbIi paimep dpu-thnoat A
MuUHMMaNLHOE KONWYECTBO aKLMIA 0A
TNokan v ackpoy

- TecT Ha npubsink HET

- TecT Ha akTHBLI (NOATBEPKAEHHE YPOBHA H3yyeHHocTH MCE) A
Cpok oT 3aRBKkM g0 NposeaeHua IPO 4 MecRua

Aena, co3gaHHoOro Ha bropxKeTHble cpencTsa, 3TO
TO, 4TO B POCCUM HA3bIBAOT PerMoHasibHbIMU reo-
niornyecknmm pabotamu. Ha «3anage» Takume pabo-
Tbl 334acTylo NPOBOAATCA FOHMOPAMM Ha CpeacTBa
YacTHbIX MHBecTtopoB. B cermenTe CMNB HOHMOPDI
TAKOro pasfefieHuns noka Het, TpeboBaHuMA K OHNO-
pam nNpeanonaraoT y»Ke A0CTaTO4YHO 60bLLIOW 06b-
€M MOMCKOBbIX PaboT, BbIMOMHEHHbIX Kak npeaLe-
CTBEHHWKaMM, TaK U CAMUM IOHMOPOM, TEM CaMbiM
YMEHbLUAsA PUCKM CaMOM paHHEN CTaAnn PasBeaKM.

Tpe60BaHUA K IOHUOPAM BK/IOYAIOT:

® KOMMETEHTHOCTb K/IHOYEBbIX COTPYAHMKOB,
MOTUBMPOBAHHOCTb NAKETaMM aKL Ml HOHWOPA;

® YyMCTble MaTepuasibHble aKTUBbI — 2 M/IH. KaHag-
CKMX JON. AR KOMMaHWi aTana PP 1 6e3 orpaHuye-
HWUW 018 KOMMAHWI, MPUCTYMNAOLMX K Pa3BELKE;

* 060pOTHbLIN (pabounit) Kanutan — 18 mecaues,
ans ctagum PP 1 12 mecAueB Ana HavaslbHOM CTaanu;

® JINYHbIE BNOMKEHWA B KanuTasa KOMNaHUK OT
KayK4oro AMpeKTopa/a0HOCTHOTO ANLA — MUHW-
mym 5000 KaHagcKux gonn;

® TexHU4YecKui oTyeT no craHaapty Ni43-101
C NONOXKUTENBHBIM 3aKAoYeHMeM KOMMNeTeHTHbIM
nvuom (QP) o uenecoobpasHocTu nposegeHnn NPP
COrNacHO NPOEKTY OHMOPA, NOA KOTOpbIN Npuse-
KaloTCA MHBECTULMMK;

* 3 TakKe TpeboBaHWA NO NapameTpam nep-
BMYHOIO pasmelleHna U BTOPUYHOTO obpalleHus
aKUW, cBA3AHHbIE C LEenecoobpasHocTbio Ux 06-
CNYKUBaHUA BUpKel, IMKBUAHOCTbIO U YCTONYMBO-
CTbO K MaHUMYNMPOBAHMUIO PbIHKOM.

B 3aBMCMMOCTM OT CTaAMM PA3BUTUA KOMMAHUM,
ee roKasatenen u noTpebHocTeNn, aKKpeaAUTOBAHHbI-
MW KOHCY/NbTaHTaMK onpegensetca Hanbonee noaxo-
AAWMiA cnocob NMCTUHIA M N/IOLAAKA pPasMELLEHNA.

nedrazi.ru

ASX LSE/AIM HKEx
oA ' HET ' oA
Wi W
aA HET oA
JORC CRIRSCO CRIRSCO
unu CRIRSCO
AA AA AA
mo | om A
MM e WA
HET HET HET
AA OA aa
oA ' oA ' il
JA HET nA
DA HET ks
HET HET A
nA HET nA
4 MecrUa 4 Mecrua 6 MecaLes

TaK»Ke YUYMTbIBAOTCA PbIHOYHbIE YC/IOBUA U UHBE-
CTMLMOHHBIN cnpoc.

OCHOBHbIM CNOCO6OM pasmeLLeHUA ONAA OHU-
OpHbIX KOMMaHWI ABNAeTCcA KBanubuumpyowas
TpaH3akuma (Qualifying Transaction (QT)), KoTopas
BK/IIOYAET ABa 3Tana:

¢ CosgaHue Capital Pool Company (CPC) — 3a-
PerncTpMpoBaHHOM Ha BUpKe KOMNaHUA ¢ KBanudu-
LMPOBaHHbIM MEHEAXMEHTOM W HaNNYMEM WHBEC-
TUUMOHHOTO KanuTana, obbeauHstolero 2-3 npodec-
CMOHasbHbIX MHBECTOPA B KOHWMOPOB, HO He BeayLLan
Npou13BOACTBEHHOM AesTenbHocTn. CPC — 370 TaK Ha-
3blBaEMan «LIENN»-KOMMaHWSA, cneumanbHas duHaH-
coBas opraHusaumsa — COO, aHanor amepuKaHCKOM
SPAC (Special Purpose Acquisition Company);

e [laHHas KoMnNaHuA, Npu cobtoaeHUM KBanu-
bUKALMOHHDBIX TPEOOBAHMI, NPeAbABAAEMbIX K FOHU-
opy, NprobpeTaeT reoNoropasBefoHHY0 KOMMaHWLO,
NNAHUPYHIOLLYIO IMCTUHT C NepepacnpeaeneHnem ao-
JIEBOTO Y4acTUA MeXKAay NepBoHaYasIbHbIM COBCTBEH-
HUKOM M KBaNNOUUMPOBAHHBIMU MHBECTOPAMM.

Llenb BBOAa npoueaypbl QT — cBOUM yyacTuem
CHU3UTb PUCKM AN MMHOPUTAPHbLIX MHBECTOPOB,
npuvobpeTaloWwmx akumm, pasmellaemblie Ha ¢GOH-
JoBoW nnowaake. Mpeanonaraerca, 4To corna-
cue KBannduumMpyowero MHBECTOPA K BXOXAEHMIO
KanuTan HOHWOPHOM KOMMAHUMU MUHUMUIMPYET
PUCKK, ABAAACH AOMNONAHUTENbHbIM 3/IEMEHTOM Be-
pudukaumm npeteHaeHTa. bonee Toro, keanuou-
LMPYIOLWNIA areHT mnocne 3aBeplleHuA JIMCTUHIA
ABNAETCA 3/eMEHTOM Hajg3opa 3a cobnogeHvem
uenem, AeKNApPUPyemMbIX OHUOPOM.

Cpean TpeboBaHMI K KOMNAHUAM FOHMOPHOIO
cermeHTa TSXV, Kak u B cnyyae c CMNb bupa toHu-
opos, 60/1bLOe BHUMAHWE YAENAETCA HANNYMIO He-
06X0AMMBbIX KOMNEeTeHUMI (BKAOYaA NPOodUAbHbIX
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CNeLManncToB B WTaTe KOMNaHWUK) B chepe NHBeC-
TULMIA, T€0N0r0-93KOHOMMWYECKOMN OLLEHKM Y4aCTKOB
Heap, NPOBEAEHMIO re0/I0TMYECKOro U3y4yeHusa mec-
TOPOXKAEHUIN U YNPABAEHMIO TOPHBIMU NPOEKTAMMU.
B yactHoctM, K KomnaHum CPC npeabAasBnatotca
TpeboBaHUA O HANUYMU MUHUMYM 3 dayHaepoB 2
M3 KOTOPbIX AO0/IXKHbl COOTBETCTBOBATb KBa/NMpUKa-
LMOHHbIM TpeboBaHUAM:

® MO/IOKUTENbHbIN ONbIT PYKOBOACTBA OHUOP-
HbIMM KOMNAHUAMMW;

® MONOXMWTENbHbIA OMbIT KOPNOPaTUBHOIO
ynpasneHus;

® TEXHWYECKWIN ONbIT B r€0/10MMYECcKoOn u rop-
HOW oTpacnax;

® MO/MIOXKUTENbHbIN OMbIT PaboTbl B KayecTse
OVPEKTOPOB UM CTAPLIMX AOMKHOCTHBIX AWL, Ny-
6AnYHbIX KoMNaHui KaHaabl unmn CLUA.

TpeboBaHuA K puHaHcoBOM ycTomumsoctn CPC
KOMMaHMU, BKAKOYAIOT:

®* MMUHUMaNbHAA CYMMA JIMYHbIX BIOXKEHWUA OT
ANPEKTOPOB/A0MNKHOCTHBIX Any, — 100 000 gonn.
unm 5% ot 06wero o6bema BAOKEHUI;

e papyrne TpeboBaHWA, aKTyalbHble ANA
«LeNI»-KoOMMNaHWUM.

AHaNOrMYHO TOPOHTCKON BEHYYPHOWM naowas-
Kn CINb bupka B cBOEM IOHMOPHOM CErMEHTe TaK-
e npeanosaraeT KBanMobULMpyoLLYyLo npoLeaypy,
KOTOpaa peanusyeTtca npu yvyactum Keanuduumpy-
IOLUMX areHToB — NpodeccMoHasbHbIX MHBECTOPOB
C ONbITOM UHBECTULMI B FOPHbIE NPOEKTbI PAHHUX
CTagui, NpoLealmx npoLeaypy KOMMAAeHca 1 3a-
KOUMBLLMX COFNaLleHne ¢ bupen.

KniouyeBoe otinMume B TOM, YTO B KBannduuu-
pytowein npoueaype CIMB Bup:ku noka He npea-
YCMOTPEHA BO3MOXKHOCTb co3gaHuna CPO B dpopma-
TE «LWEeNN»-KOMMAHUU U pasMeLLEeHNs ee aKuuii B
FOHMOPHOM CErmeHTe. ITO BbI3BAaHO OCODEHHOCTAMM
peryanMpoBaHUA pPoOCCUMCKOro GUHAHCOBOrO PbIHKA.
Co BpemeHeMm TaKaa BO3MOXKHOCTb MOXKET NOABUTCA.
OHa No3BOAUT B pasbl YCKOPUTbL NPOLLECC npusieye-
HWA MHBECTULMIA U CHU3UTb 33aBUCUMOCTb FOHMOPOB —
SMUTEHTOB OT BOMATUIbHOCTU PUHAHCOBOIO PbIHKA,
TaK KaK TeXHMYECKasa NoAroToBKa OHMOPA U Noaro-
TOBKa €ro Kak nybAnyHoOM KOMMaHWW, a Tak»Ke nep-
BMYHOE pasmeLleHWe akumin, byayT npoxoauTb He
nocnefoBaTeNIbHO APYr 33 APYrom, a NapansiensHo.

Cpegun ycnosuin BepuduKauum oHUOpa, AaH-
HOWM NAOLWAAKOW NPesyCMOTPEHO yyacTue:

e coseTta cermeHTa «ClMNb KOHMOpbI» B cocTase
npodeccMoHaNbHbIX HE3aBUCMMbIX OTPAC/IEBbIX KC-
NnepToB C OMbITOM PYKOBOACTBA FOPHbLIMU U F€0/10TU-
YECKMMM KOMMAHUAMMW, NPOBEAEHNEM CTOMMOCTHOM
OLEHKM 0O6EKTOB HEAPOMO/Ib30BAHMSA, FE00r0-3KO0-
HOMMYECKOW OLLeHKWM Yy4YaCTKOB Heap, ynpaBneHus
NPOEKTaMM U TOPHBIMW KOMMaHUAMM, YCNELIHbIM
OMNbITOM WHBECTUUMOHHOMN aeAatenbHocTn. Coset
CermeHTa paccmaTpvBaeT BOMPOCHI BK/OYEHWA B

26 asryct 2022

JINCTUHT U OENUCTUHT LLeHHbIX Bymar loHWOpPOB, a
TaKKe 3aHMMaeTca pasBUTUEM OUPIKEBOro HOHU-
OPHOTrO pbIHKA, C LEeAbl CTaTb NAOWAAKOW ANA
pa3paboTKM HOBbIX TEXHONOTMI U HOPM PEryampo-
BaHWA, NPUMEHAEMbIX A1 SMUTEHTOB IOHUOPHOTO
cermeHTa CIb bupxu;

® HE3aBUCHMMbIX ayAUTOPCKUX KOMMAHWUIA rop-
HO-TeosIornyeckoro npoduan, AONyLWeEHHbIX bup-
KeW ANA NOAFOTOBKU HE3aBUCUMMBbIX TEXHUYECKMX
OTYETOB U 3aK/IHOUYEHNIA;

® He3aBUCUMbIX GUHAHCOBBIX U IOPUANYECKUX
KOHCY/IbTaHTOB, AONYLLEHHbIX A1A NOATOTOBKU dU-
HAHCOBOW OTYETHOCTU W BbINONHEHMA TpeboBa-
HUI PerynnpoBaHus K Ny6AnYHbIM aKLMOHEPHbIM
obuiectBam.

JKCnNepTHOEe MHEHME OMbITHbIX HEe3aBUCUMMbIX
CNeLmanmcToB, OPUEHTUPOBAHHbIX HAa KOMMNETEHT-
HOCTb M penyTaLMOHHY0 UCTOPULO, 0COBEHHO 3Ha-
4Unmo AnA BepudPMKaLMM IOHUOPHBIX KOMNAHUMNA.
CneumndurKol BCEX FOPHbIX NMPOEKTOB ABASETCA Bbl-
COKMIA YpOBEHb PUCKOB W HeomnpeaeseHHOCTeN,
BO MHOTFOM MPOWCTEKAIOWMX U3 NPUPOAbI MeCTOo-
POXKAEHUIN MONE3HbIX WMCKOMAemMblX U OCOBEHHO-
cTeit ropHopobbiBaoWmMX nNpeanpuatMii. basosblie
OTNpaBHble TOYKM A5 OLEHKW MOoTeHuuMana mec-
TOPOXAEHWUNA (PYAONPOABAEHWUI) MONE3HBIX MCKO-
MaemblX BO BCEX C/y4asX MMEIOT BEPOATHOCTHbIN
XapaKTep B YaCTWU OUEHKN ob6bema M KayecTBa Mno-
Ne3HOro0 MCKOMAaemMoro, TEXHONOMMYECKUX CBOWCTB
PYL, TOPHO-FEONOTMYECKUX U MHBIX YCNOBUIA Be-
OEeHUA TOpHbIX paboT. [axe AeTanbHO pa3BenaH-
Hble MEeCTOPOXKAEHUA He YCTPAHAIT PUCKU HEMoa-
TBEPXAEHUA OCHOBHbIX NOKAasaTenen, fexalmx
B OCHOBE OLLEHKW 3KOHOMMYECKOrO MOTEHUMANA
yyacTkoB Hegp. Tem b6osiee, HagexKHasa OLEHKA MNo-
TeHLMana y4yacTka Hegp (mouckoBoW nnowaam)
IOHUOPHOW CTAaAUM M3YYEHUA HOCUT He TOYHbIN,
rpybblit xapakTep, BO MHOrOM OMMpPascb Ha [o-
nyweHua, cnocobHble K NMPUHATUIO BO BHUMaHWe
TO/IbKO BbICOKOKBANMPUUMPOBAHHbLIMU 3KCMepTa-
MW, C KOMMJIEKCHbIM OMbITOM OLEHKU MHBECTULM-
OHHOW 30 PEKTUBHOCTU FOPHbIX NMPOEKTOB.

CnepyeT umeTb BBMAY, YTO camo Mo cebe no-
HATWE IOHMOP, NO CYTU, NOAPA3YMEBAET BEHUYPHbIN
XapaKTep WUHBECTULUWIA, OAHAKO BEHYYPHOCTb NPO-
eKTa He NoapasyMeBaeT MOLUEHHUYECKUE CXEeMbI
3apabaTtbiBaHMA ObICTPbIX AeHer nytem Haaysa-
HUA «MbIJIBHOTO My3bipsA». O4eBUAHO, YTO BbICO-
KME PUCKU BEHYYPHbIX MHBECTULMI NOTEHLMANBHO
KOMMNEHCUPYIOTCS U BbICOKOM LOXOAHOCTbIO B CAy-
Yae ycnewHocT peanmnsalmm npoekrta. Heobxoaum-
MO OTMETUTb, YTO Yy BMpPXKM, ee MHPACTPYKTYpPbI U
napTHepPOB, BKAOYAA BepudUULMPYIOLLME OpraHbl,
HeT 3ajayM orpaguTb WUHBECTOPOB OT BCEX puUC-
KOB, TaK KaK 3TO paKTMYEeCKM HEBO3MOKHO. B aTOM
CMbIcNie KBaanduumpytowas npowesypa OHMOPHO-
ro CermeHTa NojpasymeBaeT Kak OTCeB 3aBefOMO
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06waa momusayus 8 AUCMUHae 0718 OHUOPHbLIX KOMMAHUU

GuHaHcuposanme MPP
ToraweHue KpeauTos
Mponasa KoMNaHWM Nocne 3aeepiueHns atana MPP — nobbIBaIOLIMM KOMNEHHAM

Wnn

TponomKeHNe ONEPaLMOHHON AEATENEHOCTH N0 CTPOMTENLCTBY C NOCNEAYHILER
NPOQAKEN aKTHBA C CYLLECTBEHHOM [OKANUTANMAALIMER

Mpopom#enne ONEpaUMOHHOR AEATENBHOCTW N0 CTPOMTENLCTBY W OobbiMe,
HOPMHPOBEHME LOXOAHOCTH OT AEHEMHBIX NOTOKOB

TEMA HOMEPA

DWHaHCMpOBaHWE NpoekTHBLX pafioT, KW, cTpouTenscTRa NpeanpuaTHa
TMoralweHue KpeauToR

ﬂpo,qam KOMMaHKW Nocne JaeeplleHnA 3Tana CTPOWTENLCTEE C CYLIJ'GCTBSHHOﬁ

[okanuTanuaaLuen

Wnw

TMPOAOMKEHUE ONEPALMOHHON JEATENLHOCTH NOCTE 3aBEpLUEHIA CTPOMTENbCTBA,
HOPMUPORAHIE OXOAHOCTH OT AEHEXHBIX NOTOKOB

CHikeHWe CTaBKM AWCKOHTWPOBAHWA AN OUEHKW CToMmocT DusHeca — no
thaktopy nyGrMyHocTW  koMNaHwK. DopmupoBaHMe OGLEKTWBHOR PbIHOYHOR
CTOMMOCTM KOMNAHMM

DOPMUPOBAHIE NONOKMTENEHONO OMLITA ONEPATOPA IHWOPHOTO NPOLIECEd, C MACLUTABMPOBAHMEM [EATENLHOCTU B OBNACTY reonoropa3senky i CTPONTENLCTEA FOpHEIX

NpeanpHATUIA

CriweHie puckos HeA0GPOCOBECTHOH KOHKYPEHLMH

lMpumevaHue:

ucmopuyeckue 3ampamel 8 pa3eumue KOMIaHUU OHUOPA MAKHE 8X00AM 8 uesnesble 3ampamel IOHUOPA, 3aA6/5e-
Mble 018 npusaeyeHUs uHeecmuyuli om nepeuYHo20 pasmeuseHus akyuli (mocae He3a8UCUMO20 MOOMEepPHOeHUs).

MaslonepcrneKkTUBHbIX NPOEKTOB, TaK M SKCNEPTHbIN
NPOrHoO3 3KOHOMMYECKOro NOTeHLMaNa NPOEKTa Co
BCECTOPOHHUM PACKPbITUEM PUCKOB. Taknm ob6pa-
30M, 3a4a4eit BuprKeBbIX NpoLeayp ABNAETCA:

e obecneynTb KayecTBEHHbIM NpeaBapuUTesb-
HbI 0T60p KomnaHuit B CermeHT «CIB KOHWOpPBLI»;

® MOBbICUTb YPOBEHb «MPO3PAYHOCTU» KOMMa-
Huli CermeHTa: AaTb 06beKTMBHOE (414 AaHHOro
aTana W3y4yeHHOCTU) onucaHue obbeKTa MHBECTU-
UM, BKAOYAA €ro 3KOHOMMYECKMI NoTeHuMan u
PacKpbITb BCE PUCKU MHBECTOPAM, NPOCTbIM U MO-
HATHBIM A3bIKOM, AOCTYMHbIM A/A NMOHUMAHUA He
NPodUNbHBIM CneuuanmucTam;

¢ YMEHbLINTb PUCKM MHBECTOPOB: CHU3UTL Te
PUCKK, Tae 3TO BO3MOXKHO WAU [aTb OLEHKY BO3-
MOMHbIX KOMMNEHCALMOHHbIX MEPONPUATUIA B CAy-
Yae BO3HMKHOBEHWUS PUCKOB.

MMeHHO no npuunHe cneundUKM HOHUOPHbBIX
00BEKTOB, KPYr MHBECTOPOB OrpaHuyeH Ksanndu-
LMPOBAHHbIMMU MHBECTOPAMM, KOTOPbIE CMOCOBHbI
MOHATb U MPUHATH PUCKU. ITO HECKONIBKO CYXKMBAET
JIMKBUAHOCTb CErMEHTA, 3aTO NO3BO/IAET AOMYCKaTbh
B JIMCTUHT IOHMOPOB, PEANU3YIOLWMX MPOEKTbI PaH-
HUX CTaguM C BbICOKMM MOTEHLMANOM poCTa CTOM-
MOCTU U BbICOKMMU PUCKaMMU.

BnonHe o4yeBMAHO, YTO Ha paHHeN cTaguu
pPa3BUTUA FOPHbIX NMPOEKTOB BbICOKA BEPOATHOCTb
HENOATBEPKAEHUA 3asABNEHHOrO MNOTeHUMana
06beKTa, BMNAOTb A0 MOJSHOW MOTEPM 3KOHOMMU-
YecKol 3HauMmocTu. MpuHATUE pucKa Keanudu-
LMPOBAaHHBIMW MHBECTOPAaMW O3HauYyaeT 4yTo npu
AOMKHOM MOAX0o4e OTBETCTBEHHOCTb HOHWOPOB,
3KCNepTOB U BUPNKEBbIX MHCTUTYTOB OrPaHUYEHa
KOMMETEHTHOCTbIO, 406POCOBECTHOCTHIO U MOTUBK-
POBAHHOCTbLIO, @ TaK}Ke BbINOJHEHNEM TpeboBaHUM
npaBuA IMCTUHTA HA CTaAuMM NpeaBapUTENbHOrO OT-
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60pa HNOPOB, NPOXOXKAEHUA KBaNUbULMPYOLLEN
npoweaypbl U B nepuog AUCTUHra. MiHeecTopbl e,
MOA Ha PUCK, KOTOPbIN OHW MPUHMMAIOT, MOyYatoT
CKMAOKY OT CTOMMOCTU FOHMOPA Ha PaHHEW CTaAUM U3-
YYEHHOCTM, NpeAnonaratoLLen CybbEKTUBHYIO OLLIEHKY
MWHepasbHOM 6asbl C HU3KOM TOYHOCTbIO MPOrHO3a.
lPamMOTHAA WMHBECTULMOHHAA CTpaTerns [O/KHA
YUMTbIBaTb BbICOKUI PUCK M YNpaBaaTb UM 4yepes
KOHTPO/Ib MCMOMHEHWA MAaHA PasBUTUA IOHWOPA,
MOHUTOPUHT PaKTUYECKMX M MPOrHO3HbIX UEH Ha
rnonesHble MCKoMaemble M nocteneHHoe ¢Gopmu-
poBaHuWe auBepcUdULMpPOBaAHHOrO nopTdens w3
LEeHHbIX bymar OHMOPHbIX KOMMAHUI.

MupPOoBOI ONbIT NOKA3bIBAET, YTO HONLLIMHCTBO
FOHWMOPHBIX KOMNAHUIM CO3A4al0TCA ANA pPasBeaKu
MeCTOPOXKAEHUN 1 no uTory pabot 4 n3 5 oHKoO-
poB npoaatTca f06biBatoLWLMM KOMNaHUAM. MeHee
20% CTaHOBATCA CaMOCTOATEIbHbIMU 406bIBaOLL M-
MW KomnaHnamn. OfHaKO POCCUICKUIA pbIHOK M&A
IOHWMOPOB HAXOAMTCA Ha CTaAUMN PA3BUTUA, MOITOMY
pacnpefeneHve cLeHapuveB Pa3BUTUA HOHUMOPOB
MOXeT BbITb Apyrum.

O6Lwan MoTMBaLMA B IMCTUHTE N5 FOHUOPHbIX
KOMMaHui NpuBeaeHa B mabauye 4.

OTMeTUM, YTO B HACTOALLLEe BPeEMSA HA NaoLwwas-
Ke CMNBb bupxun KOHWOpPbI 3aBeplleHbl NO4rOTOBU-
TenbHble PaboTbl K pasmelleHuIo aKkuuii nepBblxX
IOHMOPOB. MMWAOTHbLIA 3MUTEHT 3aBepLUAET KBaau-
duumpyrowyto npoueaypy. HanpsxeHHasa reononu-
TUYecKana ob6CTaHOBKa MOBAMANA Ha MNOBbIWEHHYHO
BONATU/ILHOCTb U HEONpPEAENEHHOCTb HA PUHAHCO-
BOM PbIHKE, YTO HECKO/IbKO OT/IOXWMIO MAaHbI Nep-
BbIX SMUTEHTOB. BMecTe ¢ Tem, nnowwaaka ycnewHo
NPOXOAMUT CTPECC-TECT Ha YCTOMYMBOCTb, YTO NOBbI-
CUT goBepue MHBECTOPOB M MpUBAEYET LONOJHU-
TeNbHble UHBECTULMWN B CETMEHT.
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MpoaHanM3nMpoBaB pPe3ynbTaTbl pasmMelLeHUs
aKUMI NepBbIX IOHMOPOB, NJAHUPYETCA COBEPLUEH-
CTBOBaTb NPOLLECC NO CNeAYOWMM HaNpPaBAeHUAM:

® CTaHAAPTU3aLMNA TEPMUHONOTUN IOHUOPHOTO
cermeHTa ropHofobbIBatoLLelt oTpacau;

® CTaHAAPTU3AUUA TEPMUHONOTUMN K ONUCAHUIO
CTOMMOCTHbI OLLEHKM Y4YaCTKOB paHHeW cTaauu
reosorMyeckom M3y4yeHHoCTH;

* pa3paboTka TpebOBaHWIN K OLEHKE CTOU-
MOCTW NYBANYHBIX FOHMOPHbIX KOMNAHUM, BKAOYAnA
NPOrHO3NpPOBaHME CTOMMOCTM AOXOAHLIMW, CpPaBs-
HUTENbHBIMM W 3aTPaTHbIMU METOAAMMU;

® pa3paboTka TpeboBaHWI K PacKpbITUIO Nyb-
JINYHBIMM IOHWMOPHBIM U KOMMAHWUAMMU OCHOBHbIX
CBeAeHU TEXHUYECKON OTYETHOCTM 06 ob6beKTax
paHHUX CTaguit U3y4EeHHOCTH;

® B JOITOCPOYHON NnepcnektTuee — GopMmnpoBa-
Hue 6a3bl AaHHbIX U OLEHOK OBBHEKTOB aHaNoroB,
YUMUTbIBAIOLLMX PaA3/INYHbIE OCOBEHHOCTU HOHWOP-
HbIX NPOEKTOB (reorpadunyeckoe NonoKeHue, cro-
€06 go6bluKM, TUM NONE3HOTO UCKOMAEeMOoro 1 T.4,).

B uenom 6uprKa 3anHTEepecoBaHa B popmupo-
BAaHWM MOJIHOUEHHOTO HALMOHANBbHOIO MHCTUTY-
Ta 3KCNEepToB B CermeHTe Ny6aMUYHbIX BUpPKeEBbIX
IOHMOPOB, B T.4. B YaCTW HE3ABUCUMOCTHU BbIBOAOB,
npu yyete cneumdumkn TpeboBaHM K KOMNAHUAM
FOHMOpPAM, C MOHUMAHNEM He TOSIbKO TEXHUYECKOM
CTOPOHbI TOPHbIX NMPOEKTOB, HO WM bBM3Hec-npo-
LLeccoB, pblHKa KanuTasoB M MHBECTULMOHHOM
OLeHKM NPOEKTOB.

B HacTosLee Bpems, MOXKHO OTMETUTb, YTO C yye-
TOM HebOoMbLUMX PAa3MEPOB Pa3MELLEHMI OHMOPOB
(8 ocHoBHOM g0 1 mapa,. py6.) IPO ogHoro KpynHoro
3MMUTEHTA COMOCTaBMMO Mo AukeugHoctn ¢ 30-100

pa3smeLLEHUI aKkumii toHMopoB. B 2021 roay B Poccumn
npowan 7 IPO, 4To cONOCTaBUMO C pasmelleHnem
Ha 6upke akumit 200-300 HOHWMOPHBIX KOMMAHWUIA.
O6bem Topros UeHHbIMM Bymaramu Ha CIMb Bup-
»Ke cocTanseT okoso 1 TpaH. pyb. B mecsL, Takas
NIVMKBUAHOCTb MOTEHUMANbHO Mo3BonAeT bupike
NPOBOAMTL COTHU MEPBUYHbBIX PA3MELLEHUI aKLLUi
IOHMOPOB B rof, y»Ke cenyac.

PaKTUYECKM Ke KOAMYECTBO pasMelLeHUin
OrpaHMYeHO YMCNEHHOCTbIO HOHWOPOB, Npoles-
WKX npeaBapuTeNnbHblit oT6op U KBannobuumnpy-
IOLLYI0 Mpoueaypy, a TakxKe gosepuem bupike-
BblX MHBECTOPOB, KOTOPblE IOHWOPHbIA CermeHT
MOXKeT 3aC/yKUTb TO/IbKO YCTOMYMBLIM POCTOM
CTOMMOCTM aKUMUit IOHMOPOB-aMUTEHTOB. Kak ro-
BOpPAT npodeccnoHanbl ¢GMHAHCOBOrO pPbIHKA:
CHayana 3MUTEHT JonKeH nopabotaTb Ha pe-
nyTaumio, a NOoTom penytauua nopaboTaeT Ha
aMuTeHTa. MMeHHO TakKoil nogxon wucnoseayet
CMNB Bbup:Ka, N1aHOMepPHO pPa3BMBAA HOHUOPHbIN
cermeHT. TakoM noaxon NO3BOAAET HaAeATbCA,
4YTo CO BpemeHeM OH ob6ecneynT POCCUUCKUM
FTOPHbIM KOMMAHUAM AOCTYNMHOCTb BUPKEBbIX UH-
BECTUUMIA B pa3BeaKy W pa3paboTKy mMecTopok-
OEHUW, @ POCCUNCKUM OMpP)KEBbIM MHBECTOPAM
[OCTYN K WHBECTULMAM B KauyeCTBEHHble U nep-
CNEeKTUBHbIE TOPHbIe NPOEKTbI, KOTopble obecne-
4YaT A4O0TOCPOYHbIA POCT UX BAOXKEHUAM.

MonHoueHHOe CTaHOBNEHME pPbIHKA KanuTana
FOHMOPHbIX FE0/IOrOPa3BEA0YHbIX M FOPHbIX KOMMNAHWIA
MO3BO/IUT PEaNN30BaTb LLE/IN BOCMONHEHWA MUHEPasb-
HO-CbIPbeBOMN 6a3bl U TEXHOMOMMYECKOTO CyBEpPEeHUTE-
Ta, afanTUPyA JTyYLLYIO MMPOBYHO NPaKTUKY B Poccum ¢
Y4ETOM OTEYECTBEHHbIX NepeaoBbIX HAPAbOTOK.
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Over the recent vyears the mining attention to development of Russian junior

community has been discussing companies, including establishment of the

expediency and possibility of setting up of a
stock exchange for junior geological exploration
companies. Some of the industry experts, such
as S. N. Gorkov, S, G. Kashuba, M. E. Damrin,
N. P. Pokhilenko, etc., have been paying special
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relevant stock market.

The article focuses on attraction of investments
in junior businesses on the Russian stock market,
rather than on the problems related to activities of
junior geological exploration companies.
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The issue of funding of junior companies has
become more important in view of the recent events,
such as blocking of Russian companies’ access to the
western capital markets, sources of funding and
loans. In fact, it could be stated that there are no full-
scale stock exchange finance institutions available to
junior geological exploration companies in Russia.
Meanwhile, the western countries’ sanctions
against the Russian government and companies
not only resulted in a shortage of investments for
implementation of mining projects in Russia, but
also restricted high income investment opportunities
considerably, especially for incidental investors in
geological exploration and mining. Facing unfriendly
actions of the Russian and western politicians,
Russian investors are in fact cut off from the western
financial market and are encouraged to find new
areas of investment within Russia to secure and
increase the capital.

In view of the long-term historical demand of the
society for the products, the mining sector is one of
the most reliable ones. This sector is believed to be
permanently growing (at least in physical terms), taking
account of the civilisation’s fundamental demand for
primary resources, including minerals. Besides, it acts
as one of the traditional defensive assets for investors
during turbulence on financial markets, which is now
demonstrated both on the Russian stock market and
the global financial marketplaces.

Large businesses are traditional operators in
the mining sector. Medium size businesses act as
operators in rare cases; and those, formally classified
as small businesses, operate in singular instances.

The review of mining projects funding sources
demonstrates that in most cases a company uses
its own funds or the funds of a strategic partner,
involved in a project, at the geological studies
stage. Combination of the company’s own money
and bank loans is typical of the development and
mine construction stages. The major lending banks
include such Russian banks and syndicates as Sber,
VTB, VEB, MKB, Alfa Bank, Promsvyazbank, GPB,
Uralsib, regional commercial banks, etc. In rare
cases, loans may be provided by international banks
(including Chinese banks) for specific project-related
expenditures (procurement of equipment, EPC/PC
contracts, etc.). However, these sources of finance
are not able to ensure steady funding of junior
geological and mining projects. Recently, mining
companies have been demonstrating concerns about
borrowing money from the banks under sanctions,
which have large loan portfolios in the mining sector,
because of the risk of secondary sanctions imposed
on a borrower or its shareholders.

IPO or initial public offering is a much less
important source of funding of mining projects
in Russia. It is almost 100% related to listing
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of operating companies, involved in mining or
developing its mining facilities. Moreover, large
companies normally view IPO as a less attractive
source of finance at the early stage of a deposit
development, because they don’t want to lose
control over a part of the equity, which is likely to
increase as a project reaches the brownfield stage
or the full capacity operation stage.

Only large mining companies with steady cash flows
meet the requirements of the listing rules, set by Moscow
Exchange, which has historically been the key stock
market for Russian natural resources companies. Only
mature companies in the middle of the resource base
life cycle are capable to meet these requirements.
Maturity of an issuer to get listed for the first time
reduces investment risks. However, on the other
hand, it constrains the potential of the company’s
value growth and makes long term investments
less attractive. The long term monitoring of shares
of natural resources companies, listed at Moscow
Exchange, demonstrates that the buy and hold
strategy is at best a low-profit one within the period
of more than 5 years, it is less advantageous than
bank deposits and fails to compensate inflation; and
at worst it results in losses because of periodic drops
of companies’ capitalisation, which occur in Russia
with unfailing regularity.

The average growth rate of natural resources
companies’ shares value over 15 years, from July
2007 to July 2022, is about 30%, or less than 2%
a year (figure 1). Hence, investments in mature
mining companies are not an attractive tool in
view of the long-term growth prospects. However,
due to higher profitability of the mining industry,

>

Fig. 1.

Historical Stock Index at Moscow Exchange with a Large Proportion

of Natural Resources Companies
Source: https.//ru.investing.com/indices/mcx
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compared to other sectors, shares of mature mining
companies are attractive because of high dividends.

Assessment of the situation from a mining
company’s viewpoint makes it obvious that attraction
of investments at a stock market is inefficient, since
an issuer has to motivate investors constantly with
high dividends and has to use a considerable part of
profit to this end. Hence, it becomes necessary to
reduce investments in development of the resource
base and production facilities.

IPO as a source of finance for junior mining
companies has had no precedent in Russia, although
this practice of project funding is quite common
worldwide. The major operators of geological
exploration and mining projects are sector-specific
strategic investors, closely associated with the
mining business. This results in consolidation of
players and affects competition in the industry,
which produces a negative impact on replenishment
of the country’s resource base and on the sector,
providing services to the mining industry. Of course,
there are new players who get involved in mining
projects, but these are mostly large businesses,
which are anyway (often through partners) engaged
in implementation of mining projects. Upon the
whole, there are no or few outsiders in the mining
business. This is caused by high capital intensity and
long payback periods of mining projects, as well
as by specific risks. Assessment and management
of such risks requites relevant competence and a
strong focus of investors on this segment.

It should be noted that data on promising mining/
geological exploration assets are often kept by
highly professional industry experts, motivated to
establish their own geological exploration or mining
businesses. Specific information on prospective
sites for geological exploration or commercial
development, reviewed from the viewpoint of
experienced specialists with personal interests,
makes it possible to improve effectiveness of
geological exploration and mining, compared
to projects implemented by the government or
large businesses. Of course, junior companies are
unable to replace the government with regard to
replenishment of the resource base, especially
taking account of the scope of geological studies
in Russia, the necessity to undertake exploration
of low-profit but strategic types of minerals, and
the necessity to undertake pre-prospecting work.
However, an additional positive and considerable
contribution to fulfilment of these tasks may be
made with a support of junior companies and,
in fact, of private initiatives of sector-specific
business-oriented specialists. If assessment of
junior companies’ impact on replenishment of the
resource base is limited to small and medium size
solid mineral deposits, the role of junior companies
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in this segment may be even more important. The
global experience demonstrates that the share of
junior companies in replenishment of solid mineral
reserves reaches 40%, and exceeds 70% in the
countries with the well-developed ecosystem of
investments in junior companies, such as Canada
and Australia. The total area of these countries is
17 million km2, which is comparable to the area of
Russia. There are about 1,500 junior companies at
the geological exploration stage listed at Canadian
and Australian junior exchanges. This number is
comparable to the total number of Russian holders
of solid mineral prospecting licences.

An important feature of junior companies
is a limited investment opportunity, including
investments for the first stage of deposit
development/exploration, Loans, provided on
reasonable terms, are hardly available to this
category of businesses, due to lack of a credit
history, an insufficient credit support, and
impossibility to make business valuation with a
comfortable capitalisation figure. In fact, in current
conditions, the only source of investment, available
to this category of businesses, is a partner for
shared investment, although it implies a risk of
losing control over a business or even a business
idea (including inside information on a potential
investment target). Therefore, funding of geological
exploration projects is the key problem and the
major obstacle of the junior market development
in Russia. More than half of prospecting licences
are returned without any exploration undertaken.

A real alternative source of finance, available
to this segment of the mining business, is listing at
sector-specific stock exchanges, which enable junior
companies to attract funds from a wide range of
investors and maintain control over the company.

Offering of securities at junior exchanges
not only provides an opportunity to make one-
off investments in the project development, but
also ensures steady funding of an issuer. Besides,
offering of shares at a stock exchange creates
reputation of a junior company at the early stage
of its development, and the status of a public
company contributes to hedging of risks, include
those related to unfair competition. This also makes
it possible to simplify the process of investment
attraction on the old market (strategic investors and
banks) and on the off-exchange market (venture
investors, investment marketplaces and pre-IPOs).

Moreover, in the current geopolitical conditions
a junior exchange creates opportunities even for
large businesses to fund new projects, and enables
to obtain leveraged investments from exchange
investors, to increase the amount of investments,
to diversity junior portfolios, and to share risks
with investors in exchange for the sector-specific
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information. Hence, such symbiosis produces a
positive effect on all participants of junior projects.

Therefore, establishment of a junior exchange
as a functioning financial institution can potentially
solve a range of strategic issues with regard to
development of the mining industry:

e [t creates considerable new/additional sources
of finance for mining and geological projects at the
early stage of development/exploration, especially
for small and medium size projects;

e |t contributes to development of junior
exploration and mining projects, implemented by
industry specialists with limited funds;

e It contributes to replenishment of the
country’s resource base through private investments
at a sufficient level of control over effectiveness of
the target achievement, motivated by personal
interests of mining and financial specialists, acting
as junior companies’ shareholders;

¢ It contributes to creation of infrastructure for
attraction of a wide range of investors, who have
traditionally stayed away from the mining industry,
to mining projects;

e It builds reputation of mining and geological
companies, reduces uncertainty risks, improves
valuation of such companies and ensures an easier
access to finance not only on a stock market but on
the old capital markets;

e It builds reputation (success stories) of
project founders, who in case of positive results
win professional recognition and additional
confidence on the part of investors, which are
converted into individual wealth and access to
funding of mining projects throughout their life
cycles, from the start-up stage to commercial
exploitation of deposits; and

e |t simplifies hedging of risks of mining and
geological companies against hostile acquisition or
other illegal impacts on private business.

In view of the financial market, a junior exchange
also contributes to solution of a number of tasks:

¢ Expansion and diversification of investment
opportunities for investors;

¢ Creation of new investment tools with a
potentially high long-term profitability, which is less
reliant on growth of capitalisation of the financial
market than securities of mature natural resources
companies; and

e Use of exchange investments for development
of the Russian economy.

As of now, the SPB Juniors Segment has been
established at SPB Exchange. The objectives of the
segment are to provide an investment lift for junior
projects and create a market of securities of junior
geological exploration and mining companies. In
view of these objectives, the segment has ensured
continuity of junior funding from the exploration
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stage to achievement of the breakeven point. Two
types of mining companies are allowed to get listed:

e Junior explorers, including geological
exploration companies undertaking geological
studies of a site (mostly the prospecting stage),
which result in approval of mining parameters
and registration of reserves at the balance of GKZ
(State Committee for Reserves). The achieved level
of geological knowledge of a site (or its part) is
sufficient to start commercial development.

e Junior developers, including mining companies
with mining licences, approved mining parameters,
and mineral reserves registered at the state balance
(enabling to start commercial development),
with the final stage being launching of a mine
(commencement of mining). As development of a
deposit starts, an issuer may stay listed at the junior
segment for as long as necessary.

Both types of juniors should meet the
requirements before listing (at the pre-listing
stage) (Table 1). Compliance with the requirements
ensures listing at the junior segment. This process
is an element of the qualification procedure,
established to fulfil the following tasks:

Technical criteria:

e Exclusion of candidates with an asset of
obviously low prospects or with insufficiently
described potential.

Management criteria:

¢ Professionalism: Exclusion of candidates with
evidently insufficient experience to fulfil the set
(declared) tasks;

¢ Good faith: Exclusion of candidates with a
negative industry and business reputation; and

e Motivation: Exclusion of candidates with a
business concept, taking no account of the actual
conditions, or aimed at getting immediate benefits
in contradiction to the declared investment goals.

Risk assessment, disclosure and management
criteria:

e Comprehensive protection of interests of
minor shareholders — exchange investors; and

e Achievement of the capitalisation increase
target or making all proper steps to achieve the target.

Unlike strategic investors, exchange investors
valuate a junior not just in view of the resource
base (the volume and potential quality of a mineral,
mining parameters, etc.), but also as a future mature
mining company, hence, taking account of all factors,
typical of a major, although a junior is not a major
yet, including understanding of an entire project up
to the stages of operation and rehabilitation.

In the end, these stages are useful for juniors,
since the procedure enables them to know an
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independent opinion on feasibility of a project,
its drawbacks, risks and unidentified difficulties.
Incompliance of a junior with certain requirements
and failure to get listed at the stock exchange don’t
imply that a junior will never have an access to
exchange investments. Having remedied drawbacks,
a junior may comply with the requirements and
have an access to investments next time it applies.

The standard requirements of the SPB Junior
Segment to companies which intend to be listed are
shown in the table 2.

It should be noted that blocking of the junior
company’s shares constrains their use as a collateral,
their sales, alienation of other forms of constraints
with regard to borrowing and production activities,
carried out with the use of these shares. In fact,
these are temporary ownership constraints
imposed on this amount of the authorised capital
for juniors and professional investors, required
to ensure their interests in development of a
company until geological exploration is completed
and a mining licence is issued, and to combine their
interests with exchange investors’ interests.

The requirements are not final imperatives and
will be optimised later in view of the experience in
initial and secondary offerings of junior companies’
shares, and improvement of the mechanism of
preparation for listing and control over achievement
of targets by junior companies. As of now, the
financial market management doesn’t cover the
whole range of processes of junior companies,
offering their shares, since the segment has been
established recently. Specific requirements to
juniors are advisory. These are compiled into the
Junior’s Guide in the white book format and are
controlled by the exchange authorities. It should be

Table. 1.
SPB Junior Listing Terms

Investment purpose

Geological exploration and confirmation of solid mineral reserves
availability
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noted that the SPB Juniors segment is developing
and gaining experience. This is acknowledged by
the exchange managers in official and non-official
statements, and the current legislative framework
and infrastructure are the required minimum to
start trading in the junior segment and are the so-
called basic configuration of the investment lift for
junior companies.

However, it could be noted at this stage that
the requirements of the SPB Juniors segment
are compatible with and, with regard to some
elements, are even stricter than the requirements
of other junior exchanges (Table 3).

As of now, the world’s largest junior exchange
is Toronto Stock Exchange, in particular its TSX
Venture Exchange segment. During the recent
5 vyears, the mining companies, listed at this
exchange, attracted about 37% of the total global
investments. The total capitalisation of the mining
companies of the TSX Venture Exchange (TSXV)
is more than CAD 41 billion . Six of 950 mining
companies at this exchange are from Russia. It
should be noted that 295 junior companies left the
TSXV segment for the TSX public listing segment
for mature companies with higher capitalisation in
2000-2019. The average capitalisation of a junior in
the TSXV segment is about CAD 40 million, while
the capitalisation of mining companies in the TSX
listing is CAD 2.3 billion, which is 50 times more.
This is an upside — potential growth of a junior’s
value for investors.

Qualified investors only have access to
securities trading at TSXV. Unlike the SPB Juniors
Segment, TSXV accepts only shares of juniors
at the deposit exploration stage. Juniors at the
construction and operation stages are recognised

Start-up and launch of pilot production facilities

Stage beginning Qualification procedure Confirmed availability of solid mineral reserves
Stage end Confirmation of reserves availability Achievement of the target output and sales
Offering Up to 75% of the stage expenditures Up to 100% of the stage expenditures
Bonds No Yes
Minimum capitalisation RUB 500 million RUB 2 billion
Minimum amount of free-float shares at the
iniial offering 76 o
Minimum and maximum offering RUB 100 milion to RUB 3 billon (limited by liquidity) LR 20 mikoa “ﬁfguj}n Bl lon ke by
Minimum bond issuing (each issuing within the . -
bond programme) No RUB 500 million

Blocking of 50% of shares of investors, who became shareholders . Y F ;
Collateral before listing, for the period until the reserve's availability is Elooiing,of akerailon of 18 g Joenoe tokder

from the issuer

confirmed

Note: The offering amount is advisory and takes account of the current situation on the financial market. The limits
will eventually be eased both with regard to minimum and maximum offering amounts.
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Table. 2.

Requirements to Junior Companies to Be Listed at SBP Junior Segment

Investment purpose

Investment sufficiency

Title to subsoil resources
Mineral type

Permitted activities to be carried
out on the site and timeframes

Independent estimation of site
reserves

Al least 2 employees having positions of the General Director, Chief
Geologist and Finance Director, hired full time

Qualification requirements

All funds are allocated to implementation of the company's
development budget at the geclogical exploration stage

The offering amount should be sufficient to pay for work until the
reserve’s availability is confirmed
The issuer owns 100% of the mining licence holder

All funds are allocated to implementation of the
company’s development budget at the operation stage
until achievement of the target production capacity
The offering amount should be sufficient to pay for work
until mining and sales start

All types of solid minerals

The timeframe of geological studies and valuation is sufficient for the = The timeframe of activities, including mining, is sufficient
stage implementation, but at least 1 year as of the date of the
planned offering
The expert statement on prognostic resources (P1-P3) and
recommendations on geological exploration provided by an
independent competent person in compliance with the Listing Rules
(Appendix 13) and the Junior's Guide

for the stage implementation, but at least 5 years as of
the date of the planned offering
The expert statement on confirmed resources (C1-C2)
and recommendations on production provided by an
independent competent person in compliance with the
Listing Rules (Appendix 13) and the Junior's Guide
At least 3 employees having positions of the General
Director, Chief Engineer, Chief Geologist and Chief
Processing Engineer. Another employee is the Finance
Director

The key company’s managers, including the General Director, Chief Geologist, Chief Engineer, Chief Processing Engineer and
Finance Director should have a university degree (engineering or economics) and the experience of work in geclogical
exploration andfor mining companies of at least 3 years

Contract with the gualifying agent

Financial viability

Availability of the working capital for 2 months and for at least 1
month after the planned offering

Availability of a valid contract with a company, included into the List of Qualifying Agents, applicable to preparation for listing at

the segment ;
Availability of the working capital for 4 menths and for at
least 2 months after the planned offering

As of the date of the application, the company should have at least 25% of the development budget at the geclogical exploration

The company’s own investments

Blocking of the company
shareholders’ shares

mining companies (developers) and can be listed
at the main segment of TSX, where access to
their securities is unlimited. In Russia, investors
and the financial market regulator have got used
to the fact that the listed companies are mature
mining companies with a positive cash flow and a
large proportion of tangible assets in the issuer’s
capitalisation. Hence, SPB Exchange has extended
the junior phase to the deposit development stage,
and, hence, has ensured an issuer’s access to the
segment liquidity until it reaches the breakeven
point and gets self-sustained.

The Canadian junior exchange divides juniors
into 2 tiers in view of the scope and results of
exploration. Such a necessity is caused by absence
of prospecting, funded by the government, which
is known as regional geological studies in Russia. In
the West such work is often carried out by juniors
and is funded by private investors. The SPB Juniors
doesn’t have such division. The requirements
to juniors imply that a sufficiently large scope
of prospecting has already been undertaken by
predecessors and juniors themselves. Hence, the
risks of the early exploration stage are reduced.

The requirements to juniors include the
following:

e Competence of key employees, and
motivation by the junior’s shares;

e Net tangible assets: CAD 2 million for
companies at the geological exploration stage, and
no limits for companies about to start exploration;
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stage. including funds of shareholders and the qualifying agent in the amount of at least 5% of the development budget at the

geological exploration stage

Half of the shares of each shareholder as of the date of the application are blocked until the reserve’s availability is confirmed,

and the mining licence is issued

¢ Working capital: 18 months for the geological
exploration stage, and 12 months for the early stage;

¢ Personal input of each director/officer into
the company’s capital: At least CAD 5,000;

* NI43-101 compliant technical report with
the QP statement on feasibility of geological
exploration in accordance with the junior’s project,
that investments are attracted for; and

e Requirements regarding parameters of
initial and secondary offerings of shares, related
to expediency of their flotation at the exchange,
liquidity and resistance to the market abuse.

Depending onthe company’s development stage,
its performance and needs, accredited consultants
determine the most suitable method of listing and a
stock exchange segment. Besides, market conditions
and investment demand are considered.

The main method of junior companies listing
is the Qualifying Transaction (QT) which includes
two stages:

e Establishment of a Capital Pool Company
(CPC) — a company, registered at the exchange,
with the qualified management and available
investment capital, combining 2-3 professional
investors in juniors, but not engaged in production
activities. CPC is a so-called shell company, a special
financial company, an analogue of the American
SPAC (Special Purpose Acquisition Company).

e If this company meets the qualification
requirements to juniors, it acquires a geological
exploration company to be listed, and the shares
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Table. 3.

ISSUE TOPIC

Comparison of Terms of the SPB Juniors Segment and Other Junior Exchanges

Financial requirements:

- Minimum profit NO and YES
= Minimum capital

Resource base and geological exploration project NI43-101 or
assessment standards CRIRSCO
Requirements to qualification of the junior’s key YES
employees

Qualification procedure YES or NO
Audited historicalfinancial reports ¥
Minimum offering amount | YES
Minimum free-float amount _ YES
Minimum amount of shares | YES
|Lockup and escrow |

Profit test | NO
Asset test (to confirm knowledge of the resource base) YES
Timeframe from application to IPO 4 months

are re-distributed between the original owner and
the qualified investors.

The objective of the QT procedure is to reduce
risks of minor investors, buying shares available at
the exchange. It is assumed that the consent of a
qualifying investor to share the junior company’s
capital minimises risks and is an additional element
of the applicant’s verification. Besides, upon
completion of listing, a qualifying agent becomes
an element of supervision over compliance with the
targets declared by a junior.

The requirements of TSXV, as well as the
SPB Juniors, to junior companies emphasise the
adequate competence (including the company’s staff
members) in investment, geological and economic
valuation of sites, geological studies of deposits, and
mining project management. In particular, a CPC
should have at least 3 founders, 2 of which should
meet the following qualification requirements:

e Successful experience in junior company
management;

e Successful
management;

¢ Technical experience in geology and mining;

experience in corporate

and

¢ Successful experience of work as a director
or a senior officer in public companies in Canada
or the USA.

The requirements to financial stability of a CPC
include the following:

» The minimum personal input of directors/officers
is $ 100,000 or 5% of the total investments; and

e Other requirements applicable to shell
companies.

Similar to the Toronto venture exchange, the
SPB Juniors also has introduced the qualification
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procedure, which is implemented with involvement
of qualifying agents — professional investors with
the experience in investment in mining projects at
the early stage, who are recognised compliant and
have signed an agreement with the exchange.

The key difference is that the qualification
procedure of the SPB Juniors doesn’t provide
for establishment of a special financial company
(shell company) and offering of its shares at the
junior segment. This is related to specific features
of the Russian financial market regulation. Such
an opportunity may appear in future. This will
accelerate the investment attraction process
very much and will reduce the junior companies’
dependence on the financial market volatility, since
the technical preparation of a junior, its preparation
as a public company, and the initial offering will
occur in parallel, and not consecutively.

With regard to verification of a junior, the
exchange provides for the following:

¢ Participation of the SPB Juniors Segment
Board members, who are professional independent
industry experts with the experiencein management
of mining and geological companies, valuation
of mining targets, project and mining company
management, and successful investments. The
Segment Board considers listing and delisting of
junior companies’ shares and develops the junior
exchange market, so that it could become a
facility for development of new technologies and
regulation standards, applicable to the SPB Juniors
segment of SPB Exchange.

e Participation of independent auditors working
in the mining and geology sectors, authorised by
the exchange to prepare independent technical
reports and statements.
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e Participation of independent financial and
legal advisors, authorised to prepare financial
reports and to ensure compliance with the
requirements to public companies.

Theexpertopinionsofindependentspecialists,
oriented to competency and reputation, are
especially important for verification of junior
companies. A specific feature of all mining
projects is a high level of risks and uncertainties,
which are mostly related to the nature of mineral
deposits and mining operations. The basic
input data for assessment of the potential of
mineral deposits (ore occurrences) are always
tentative with regard to the tonnage and quality
of minerals, ore washability, mining, geological
and other conditions. Even deposits, explored in
detail, imply the risk that the basic parameters,
used for economic valuation of deposits, may
prove to be different. A reliable assessment
of the potential of a site (prospecting area)
at the junior stage of studies is rough and is
largely reliant on assumptions, which can be
considered by highly qualified experts only, with
the comprehensive experience in assessment of
investment effectiveness of mining projects.

It should be noted that the term «junior»
implies investment of a venture nature. However,
the venture nature of a project doesn’t indicate to
a fraud scheme to earn quick money by creating
a bubble. It is obvious that high risks of venture
investments are potentially compensated by high
profitability, if a project is implemented successfully.
It is important to note that it is not the objective
of the exchange, its infrastructure and partners,
including verification authorities, to protect investors
against all risks, since it is actually impossible. In
this view, the qualification procedure of the junior
segment provides for exclusion of projects of low
prospects and for expert forecasting of the economic
potential of a project, including comprehensive
disclosure of risks. Hence, the objectives of the
exchange procedures include the following:

e Ensure high quality preliminary selection of
companies to be listed at the SPB Juniors segment;

e Improve transparency of the segment
companies: provide an objective (for this stage
of studies) description of an investment target,
including its economic potential, and disclose all risks
to investors in the plain language, understandable
for any specialists; and

® Reduce the investors’ risks: minimise risks if
possible, or assess potential compensation actions
to be taken in case of a risk.

In view of specific features of junior companies,
qualified investors only, who are able to understand

and accept risks, are allowed to operate at the
segment. This affects the segment’s liquidity, but
enables to have juniors, implementing projects at
the early stage with a large value growth potential
and high risks, to be listed.

It is obvious that the expected potential of
an asset may fail to be confirmed at the early
stage of a mining project, and an asset may lose
any commercial value. Acceptance of this risk by
qualified investors means that the responsibility
of juniors, experts and exchanges is limited by
competence, good faith and motivation, as well as
by compliance with the listing rules at the stage
of preliminary selection of juniors, in the course
of the qualification procedure and at listing.
Investors, who accept the risk, get a discount on
the junior’s value at the early stage of exploration,
which implies subjective valuation of the resource
base and a low accuracy of forecasts. A robust
investment strategy should take account of the
high risk and manage this risk though control of
the junior’s development plan implementation,
monitoring of actual and predicted prices of
minerals, and compilation of a diversified portfolio
of junior companies’ securities.

The global experience demonstrates that most
of junior companies are established for exploration
of deposits, and in the end 4 of 5 juniors are sold
to mining companies. Less than 20% become
independent mining companies. However, the
Russian market of junior M&A market is not
mature yet, and the junior development scenarios
may be different.

Motivation of junior companies to be listed is
shown in the table 4.

It should be noted that by now the SPB Juniors
has completed preparation for offering of shares
of the first juniors. The pilot issuer is at the final
stage of the qualification procedure. The tense
geopolitical situation has affected volatility and
uncertainty on the financial market, and the first
issuers’ plans have been delayed. Meanwhile the
exchange segment is undergoing the stability stress
tests, which will improve investors’ trust and attract
additional investments to the segment.

Upon a review of the first junior companies’
offerings, it is intended to improve the process as
follows:

e Standardise the terminology of the junior
mining companies’ segment;

¢ Standardise the terminology of valuation of
sites at the early stage of geological studies;

e Develop requirements to valuation of public
junior companies, including forecasting, using
income-based, comparative and cost methods;

1. Hereinafter the data on this exchange are as of the end of 2021, CAD 1 = RUB 50

36 asrycr 2022

nedrazi.ru



Table. 4.
Motivation of Junior Companies to Be Listed

Funding of geclogical exploration

Loan repayment

Sale of the company after geological exploration to a mining company, or
Continuation of activities, including construction, followed by sale of the asset
with increased capitalisation

Continuation of activities, including construction and mining, and generation of
profit from cash flows

ISSUE TOPIC

Funding of designing, surveying and construction

Loan repayment

Sale of the company after construction with a large capitalisation, or
Continuation of activities after construction, and generation of profit from cash flows

Reduction of the discount rate for business valuation in view of the status of a public
company. Identification of the company’s market value,

Successful experience of a junior project operator, expansion of geological exploration and mine construction activities

Reduction of unfair competition risks

Note: Historical expenditures for development of a junior company are included into the junior’s target expenditures,
stated for attraction of investments from the initial public offering (after independent verification).

e Develop requirements to disclosure of
technical reports on sites at the early stage of
geological studies by public junior companies; and

¢ In the long term create a database, including
analogue asset valuations, taking account of various
specific features of junior projects (location, mining
method, mineral type, etc.).

Upon the whole, the exchange is interested in
establishment of a national institution of experts
in the junior exchange segment, capable to draw
independent conclusions, taking account of specific
requirements to junior companies, to understand
not only technical aspects of mining projects but
business processes, capital markets and investment
valuation of projects.

At present, it should be noted that, taking
account of small junior offering amounts (mostly up
to RUB 1 billion), there are 300-100 junior offerings
per one IPO of a large issuer. Seven IPOs took place
in Russia in 2021, which is comparable to 200-300
offerings by junior companies. The trading volume
at SPB Exchange is about RUB 1 trillion a month. This
level of liquidity potentially enables the exchange to
handle hundreds of initial public offerings of junior
companies’ shares a year even now.

The actual number of offerings is limited
by the number of junior companies, which
have passed the preliminary selection and
qualification procedures, and by the trust of
exchange investors, which the junior segment
may gain through steady growth of junior
companies’ shares value. According to the
financial market professionals, first an issuer
builds the reputation, and then the reputation
works for an issuer. This is the approach taken
by the SPB Exchange, which develops the junior
segment steadily. We hope that in the long
run it will provide Russian mining companies
with an access to exchange investments in
exploration and development of deposits, and
will provide Russian exchange investors with
an access to investments in high quality and
promising mining projects, which will ensure
long term growth of investments.

The full-scale establishment of the capital
market for junior geological exploration and mining
companies will enable to replenish the resource
base and improve the technological sovereignty
through adaptation of the world’s best practice in
Russia, using the best domestic technologies.
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