HAL HA 1-M MEKOYHAPOAHOM
WHBECTULUOHHOM ®OPYME
«MHBECTULIWOHHbIWU NMETEPBYPI »

CAHKT-TTETEPBYPT B MIOHE CTAJ1 MECTOM NMPOBEAEHUS CPA3Y HECKOJIbKMX
KPYMHbIX MEPOMPUSITUI ®UHAHCOBOIO MUPA: C BOJbLUMM YCMEXOM NPOLWAN [METEPBYPI-
CKU IKOHOMMYECKUIA DoPym (8—10 nioHsi 2007 1.) 1 MEXAYHAPOAHbLIA BAHKOBCKUA
KOHrPecC (6—9 untoHs 2007 r.), 1-n MEXAYHAPOAHbBI UHBECTULIMOHHBIN ®OPYM «UH-
BECTULMOHHbIV TMETEPBYPI. POCCUMCKNI ®UHAHCOBBIN PIHOK B 2007—2008 IT.: HO-
BblE TEXHOIOMMW, TEHJEHLIMKW, MEPCMNEKTUBbI U NPOAYKTLI» (21—22 ntoHa 2007 T.).

1-1 MexayHapOAHbIA MHBECTULMOHHBIN GOpyM «MHBECTULMOH-
HbI [TeTepbypr. Poccuidcknin duHaHCOBBIN pbiHOK B 2007—2008 rr.:
HOBbIE TEXHOOMMM, TEHAEHLUM, NEPCNEKTUBLI U NPOAYKTbI» ObIN Op-
raHnsoBaH 3A0 UK «3ntpa» npu cogevictBum OAO «PTC» u noa-
nepxke 3A0 «MMBB» 1 HAL, ®epepanbHOM CywObl N0 GUHAHCO-
BbIM pblHKam Poccuiickor ®eaepauuu, HI «®oHaoBas 6upxa
“Poccuiickas Toprosas Cuctema”», bupiu «Cankt-Metep6ypr»,
3A0 «CaHkT-lNetepbyprckas BantotHas bupka», Accoumnauumn bax-
KoB CeBepo-3anaga, HAYPOP, KomuteTa no GUHAHCOBLIM pbIHKaM
U KpeauTHbIM opraHu3auuam T PO,

21 1 22 WioHA B KOHOEPEHL-3anax rOCTMHUYHOTO KOMMNEKca
«AHrnetep/Actopusi» 6onee 200 y4acTHMKOB Gopyma — npeacTtaBu-
TENW OPraHoB BNACTU, MHBECTULIMOHHBIX, YNPaBASIOWMX ayaAuTop-
CKMX, OLLEHOYHBIX M KOHCANTUHIOBBIX KOMMNAaHUM, KOMMEPYECKHX
0aHKOB, NPeANPUATUIA PEaNbHOTO CEKTOPA SKOHOMUKM, a TaKKe
NPUMAILEHHbIE AOKNAAYMKM U3 MHOCTPAHHbIX UHBECTULMOHHbIX
KOMNaHui U 6aHKOB — 06CY¥AaaN BO3MOKHOCTU U PUCKK Pa3BUTUSA
POCCUMCKOro GpOHAOBOIO PbIHKA.

Ha nneHapHOM 3acefaHuu B Yncne NPoYMUX OpraHU3aTopoB
®opyma K cobpaBlWMMCS 06paTUACA C NPMBETCTBEHHLIM C/I0BOM
CTaplui BULE-Npe3naeHT, YneH npasnenns 3A0 «MMBB», anpekx-
Top HM «HALU» Hukonaii EropoB. B cBoei npeseHTaumu, Noces-
LEHHOW COBEPLIEHCTBOBAHMIO TEXHONOTHI pa3MellieHNst aKLUi, OH
y6eanTeNbHO NPOAEMOHCTPMPOBAN BCE NPEUMYLLECTBA, @ TaKKe
OCBETWA MOJIHbIN CNEKTP BO3MOXHOCTEN, NPEAOCTABASEMBIX KIMEH-
Tam HAWU. «Muccus HAL, — oTMeTnn OH, — 3T0 NPEeA0CTaB/IeEHNE
KIMEHTaM HafleXHbIX U JOCTYMHbIX YCAYT LIEHTPabHOIo PacyeTHoro
JIeno3uTapus, 0TBEYAKLMX COBPEMEHHOMY yPOBHIO Pa3BUTUS Pu-
HaHCOBbIX PbIHKOBY.

1o OKOHYaHMK NEHAPHOrO 3aceAaHns U Npecc-KoHGepeHLUK
Y4aCTHUKM Gopyma Hayanu paboTy B COCTaBe TEMATUYECKUX Kpyr-

NbIX cTON0B. 3amectutens avpektopa HAL ennc ConoBbeBs, Beay-
LMK Kpyroro ctona «bym Ha pocCUMCKOM pbiHKe IPO: nepcneKTmBbI
poCTa POCCUMCKUX KOMNaHWIA U 6aHKOB», NPEACTaBW LOKNEA «Tex-
Honorus nposegeHus IPO: B34 yH4eTHON MHGPACTPYKTYPbI», NOA-
POGHO PacCMOTPEB BCE TEXHUYECKME OCOBEHHOCTM BbiX0Aa KOMMNa-
HWUI — KnneHToB HALL Ha nepBUYHOE M BTOPUYHOE pasMELLEHME aK-
umnii. MapuHa AcTpenHa, pyKoBoauTe b rpynmbl KAUEHTCKOW paboThl
®b MMBB, B cBoei npe3eHTauumn «/PO Ha ®b MMBB: ceKkTop MHHO-
BaLMOHHbIX M PACTYLLMX KOMNAHUM» paccKasana o Lensax co3faHus
cektopa UPK Ha MMBbB u pacKpblia KpUtepumn BKIOYEHNS B HEMO
3MUTEHTOB.

B pamkax pabotbl 310ro Kpyrmoro crona Jenuc Conosbes ymeno
noABes BbICTYyNaBLLUMX K 0OCYXAEHMI0O OCHOBHOMO NIENTMOTUBA AMUC-
KYCCHM: MOHO JIU FOBOPUTb O TaK Ha3blBAEMOM OyME Ha pbIHKE
IPO. N ecnu Buue-npe3aunaeHT no ctpaternn UK «PeHeccaHc Kanu-
Tan» OBaHec OraHWUCSH yTBEPXAas, YTo Mbl MOXEM KOHCTaTupoBaTb
[NeNCTBUTENbHBIA U NPOrHO3MPYEMbIA 3HAYUTENBHBIA POCT PbIHKA
IPO, 1o Anekcert ®enopoB 13 PTC HacTanBan Ha TOM, 4T0 3 GeKT
6yma IPO 06513aH CBOMM NOSIBJIEHUEM OTCYTCTBMIO YETKOM W eaUHOM
AN BCeX TEPMUHONOMMK B 3TOWM 061acTv GOHAOBOIO pbiHKa: Nog on-
pezenexue IPO noanazaloT, NO ero C0BaM, He TObKO HEMOCPeACT-
BEHHO MEPBUYHbIE PA3MeLLEHNS, HO U BTOpUYHbIE, SPO, KoTOpble
MHOTME POCCUMCKUE KOMMAHWUM UMEHYIOT «BTOPUYHBIM [PO», 1
Follow on. B faHHOM KOHTEKCTE HE6E3bIHTEPECHBIM 6bl1 KOMMEHTa-
pui r-Ha Xapsu KecHepa, npeacTaBuUTeNsi aMepPUKaHCKON lopuanye-
CKOW KomnaHuu Haynes and Boonem LLP, 0TMETMBLLErO, YTO Ha
Hbto-MopKeKoi GOHA0BOI 6MpPMKE BTOPUYHOE pa3MelleHne aKLMil
TaKKe paccmatpuBaetcs B pamKax yyerta IPO. Cam r-H Kechep no-
CBATUA CBOE BbicTynaeHne APO, cTpeMuUTeNbHO Habupatowemy
060p0Tbl aMEPUKAHCKOMY METOAY NpUBAEYEHNUS GUHAHCMPOBAHUS
Manoro U cpeaHero 6usHeca, U Tak HasbiBaembiM PIPE-caenkam.
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TEPBbIA 3AMECTUTENb MPEACEAATENS KOMUTETA ®MHAHCOB [MPABUTENBCTBA CAHKT-TIETEPBYPIA 3AYAPA BATAHOB, MPE3MAEHT ACCOLMALIMM BAHKOB CEBEPO-3ANAZA BNAaMMUP [nKoBMY, [MPEKTOP H/LL, CTAPWINI BULIE-
NPE3WAEHT, YNEH MPABNEHWUS MMBB HuKonAW EroPoB, MEHEPANBHBIA AUPEKTOP 3A0 «YK «3INTPA-UHBECT» ONWsi BAACEHKOBA.

OH OTMETWA, YTO YaCTHble MHBECTOPbI U XeAKeBble (GOHAbI 0TAAOT
npeanoyteHue PIPE-caenkam 3a WX GbICTPOTY U OTCYTCTBUE HEOOXO-
AMMOCTM NPOBOAUTL NPEeAoNepaLoHHbIe 3aKOHOAATENbHbIE NPO-
BEPKK. «3a nociegHne 3 roga Haiua Komnauus nposena okono 30
APO, 4t0 no3Bosmno npusaeds 6onee 300 MAH 4O, A1 KOMNAHUH
Masioro u cpeaHero 6uaHeca, ot 2 4o 20 MAH AOUI. HA Kamaylo», —
CKasan OH.

[Jpyron MHOCTPaHHbIA y4acTHUK nposogumoro MMBBE 1 HALL
KPYrnoro ctona, napTHep B 6PUTAHCKOM OpMANYECKON Gupme
Lawrence Graham LLP r-H JlaHc ®1Bep NOCBATAN CBOKO NPE3€EHTa-
LIMI0 KpaTKOMYy 0630py COBPEMEHHOTO COCTOSIHMA IOHAOHCKOIO AIM,
abTEPHATMBHOIO MHBECTULLMOHHOIO PbIHKA, CTPEMMUTEbHO PacTy-
Lero MoJI0A0r0 KOHKyPEHTa 0CHOBHOTO PblHKA, M paccKasan o He-
KOTOPbIX POCCUMICKMX KOMNaHMAX (06Lee YNCIO0 KOTOPbIX YiKe A0C-
o 70), Bblweawnx Ha IPO Ha JIoOHAOHCKY0 6upky. «C 1995 .
Konm4ecTso yyactHukoB AIM Beipocio ¢ 10 go 1600 KomnaHui,
DPbIHOK M03BO/MA NPUBAEYL 0KOJI0 34 MapA ¢. CT.», — ckasan JlaHc
dusep.

HoTKy Becenoro oxuBneHWs B paboTy KPYroro ctona noa pyko-
BoaACcTBOM [leHnca ConoBbeBa BHEC OKIAf HOBFOPOACKOrO MHBE-
CTOpa, 3HTy3nacTa, reHepanbHoro gupektopa Marchmont Capital
Partners r-Ha KeHapwuKa YaWita. «[ge Bawwm business angels?» —
BOCK/IMLAN r-H YaWT, NOAroTOBMBLLUMIA NPE3EHTALMIO HA PYCCKOM
A3blKE W NepeMeXaBlni ee aHIUICKUMK BbipaXeHuaMU. — [ge
Baw bunn lentc? 5 Bugen npekpacHsle GU3HeC-miaHbl B CaMbiX
pa3HbIX 061acTaX AeSTENbHOCTY 3a Te 15 neT, YTo 9 1By u paboTtar
B HuxHem HoBropoge, y Bac B Poccuu npekpacHsie rosioBbl, rAe ke

nUHBECTMUMN?» T-H YaliT TaKiKe paccKasas 0 TOM, 4TO B HacTosliee
BPEMS OH FOTOBMT CEPMIO KYPHANO0B, KaXAbl U3 HOMEPOB KOTOPOK
OH 1 €ro KoMaHaa HamepeHbl NOCBATUTb UHBECTULMOHHOM NpuB/e-
KaTeNbHOCTW OTAENbHBIX FOPOA0B Poccuu. «PacnpocTpaHsaTses atn
JKypHanbl 6yayT 6ecniatHo, — ckasan KeHapuk Yaut. — Mebi 6yaem
pabotarb Ha yny4leHne ummuxa Poccun B muper. B 3akntoueHmne
CBOETO BLICTYM/IEHUS I-H YaT npu3Bas co6paBLIMXCA MbICAWTb [10-
6anbHO U CMOTPETH B Byayliee, MHBECTUPYS B NMEPCNEKTUBHBIE POC-
CUMCKUE KOMMAaHWUK.

Mo cnosam MNpeacenarens oprkomuteta ®opyma «MHBECTULM-
OHHbIN [eTepbypr», [eHepanbHoro gupektopa YK «3/ITPA-UHBECT»
H0nun BnaceHkoBo¥, opraHM3aTopbl 40BObHLI NpoBeseHnem do-
pyma. «Mbl cMOmIM 0praHn30Batb MPOYECCUOHaATbHBIE AUCKYCCHH,
KoTopble GbLIM M0E3HbI KaK MPOPECCUOHaANbHLIM Y4aCTHUKaM, TaK
W NPeACTaBUTENSIM 3aKOHOAATEIbHbIX M PErYUPYIOLLMX OPraHoB,

a TaKkiKe PYKOBOAMTENAM pPeanbHOro 6usHeca. Mbl 61arogapHsl
BCEM, KTO BbICTYnu Ha Popyme. 370 BCe M3BECTHbIE INYHOCTH
POCCHICKOIo U MEXAYHapOAHOIro GuHaHCOBOro puiHKa. Hageemcs,
410 Hal PopyM CTaHET XOPOLWMM HayaoM [Jisl €10 EXErogHoro
nposeseHus B CaHKT-lleTepbypre B camoe KpacMBOe BpeMs roja —
nepnog 6ebix Ho4den. OCHOBHOM CTepXeHb PopyMa — 3T0 MHHOBa-
Unn B GUHAHCOBOM Cepe: HoBbIE NPOLYKTbI, HOBbIE C/yIH, HOBbIE
TEXHOJIOTMM, HOBbIE PbIHKK, HOBbIE TeHAEHUMN. Mbl 04€EHb HazeeMm-
Cfl, 4T0 CMOMKEeM OpraHn30BbiBaTh Popym «MHBECTULMOHHBIN [le-
Tepbypr» eXerofHo, 1 OH CTaHET XOPOLIMM MOBOJOM i BCTPEYH
npogeccnoHanoB GUHaHCOBOIo PbiHKA, 6u3Heca us Poccum m pas-
HbIX CTpaH Mupa». |



