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10.3. BOSMOXXHOCTU OBPATHbIX I'IOFHOLIJ,EHI/IVI CNEUMNANBHO
CO3A0AHHbIX KOMNAHUAN

MaptuH N.M., acnmpaHT MockoBcKoW akageMmum rocyAapCTBEHHOMO U MyHUUUNanbHOro YnpaBneHusl, permoHanbHbIn
avpekTtop no Poccun n CHI', komnanusi «Noble House Capital»

Komnanus «Noble House Capital»

B GonbluMHCTBE crydyaeB KOMMNaHWM CTaHOBSATCA NyOruyHbIMKM MOCHe NPOXOXAEHUst Yepe3 Npoueaypy NepBUYHOMO pas-
MelLLeHUs akuuin Ha Bupxe. MNpu 3TOM Ha NOAroTOBKY K NMyGNMYHOMY pasMeLLieHUI0 MOXET YTV OT roga 4o Tpex feT, 3a-
TpaThbl Ha ero ocyLecTBreHne 0bbIMHO OYEeHb BbICOKW, @ TpeboBaHMsA K packpbITIO MHGOPMaLIMK ABIISIKOTCA OOHUM U3 Cy-
LLLeCTBEHHbIX HeJOCTaTKOB AaHHOro cnocoba Ans COBCTBEHHVMKOB YaCTHBIX KOMMaHWIA.

OTn 1 apyrve TPySQHOCTM MPUBENW K MOSIBIIEHNIO arbTEPHATMBHOMO MyTU BbIxoda Ha (POHAOBLIN PbIHOK, KOTOPbLIM SBMSIETCA
npouedypa obpartHoro normnoLueHns. ObpaTHoe normoLleHne npeacraenset cobov nprobpeTeHne vacTHoM komnanven 90-
99% akumi ny6nmyHom komnaHum B oomeH Ha 100% COBCTBEHHbBIX akLMN UK akTMBOB. TakMm obpa3oM, YacTHasi KOMNaHWs
CTaHoBWTCA NyBMYHON 6e3 ocyLLeCTBEHUS NyBNNYHOrO pasmeLLEeHNst CBOMX aKLMIA.

OcywecTBneHve npouenypbl obpaTHOro normowieHns 3aHuMaeT B cpegHem 3-3,5 mecdaua. Mo ctoMmocTy obpaTHoe
CnusiHWe JOCTYMHO ropasao GonblueMy Ynciy KOMMNaHWi, Tak Kak AaHHYo cOernky MOXHO coBeplunTb Beero 3a 50-100 Thic.
ponnapos. TpeboBaHWs No NyB6AMYHOMY pacKpbITUIO MHOpMaLMKM Npy 06paTHOM MOrNOLLEHU MUHUMATbHbI, MO3STOMY UC-
nonb30BaHNe MexaHn3ma obpaTHOro MOrfoLEeHNs Ans Bbixoga Ha (POHO0BLIN PLIHOK MOXET ObITh BLIFOAHOW anbTepHaTy-
BOW Of151 TEX KOMNaHWI, KOTOPbIM HEe yAaeTCst OCYLLEeCTBUTL NyOnMyHOe pa3meLLeHue.

Noea obpaTHbIX NOrMOLWEHUA He ABMSETC HOBLUECTBOM Ha CEroAHsILIHUIA AeHb. Takon cnocob BbIXoda Ha pbIHOK Obin
nonynsipeH B CLLUA B 1980-x rogax, a Taike B koHUe 1990-x B CBsi3n C MOSABINIEHNEM aXMOTaxa BOKPYT MHTEPHET-KOMMaHWN.
OnpegensowyM akTopoM pasBuTUsi 0BpaTHbIX MOrMOLLEHWI CEerogHa SBNSETCH POCT MOMNYNsPHOCTM Pa3BUBAOLLMXCS
PbIHKOB Cpeay MHBECTOPOB U YBEMUYMBAIOLLIMECS YWUCNO NYBNNYHBIX pa3MeLLeHVn KOMMaHWA pasBUBAIOLLMXCS CTpaH Ha
OCHOBHbIX BVPXXEBbIX NMoLaaKax.

B npouecce o6paTHOro NOrMoLLEHNS He NMPOUCXOAUT MPUBMAEYEHNS] MHBECTULIMIA OT CTOPOHHMX UHBECTOPOB. NoaToMy ec-
1M KOMNAHWA HyXXgaeTcs B NpMBReYeHnn MHaHCMPOBaHWS, OHa MOXET caenaTte 3TO MOCPEeACTBOM BTOPMYHOTO pa3MeLle-
HUS aKLMiA UNK UCMOfb30BaTb B NpoLiecce 0bpaTHOro MorfoLeHns Takyto NyOnuyHyto KOMNaHuo, kKoTopas yxxe obrnagaet
HEeKOTOPbIM KONTMYECTBOM CPEACTB.

MporpamMmbl My6AMYHOro pasmeLLeHns cneumanbHbIX KOMIaHUA Ans NornoLeHns cylwecTByoT Ha bupxax CLUA, KaHaab!
n Benwukobputanuun. Ha doHgoson bupke B KaHage cyliecTByeT nporpamMmMa co3gaHusi «<KOMNaHWm o6 beauHeHHOro Kanu-
Tanay», B CLUA OHM MMeOT Ha3BaHWe KoMMaHui «cnenbix nHeectMumiy (blind pool) nnn «nyctbix yekoB» (blank check).
CBou npaBvna Ansg perynupoBaHus Nogo6HbIX «AeHexXHbIX obonovek» (cash shells) ectb n Ha AnbTepHaTnBHOM hOHO0BOW
ovpxxe NoHgoHa (AIM).

AHanus pe3ynbTaTMBHOCTM NporpammMbl B KaHage Ha npumepe 159 dumpm BbisiBUM, 4TO nocre nybnmyHoro pasmeLleHmst
TOMNbKO MO 5% Taknx KOMMaHWA TOPrM OCYLLECTBAANUCE NPOJOITKUTENBHOE BPeMS], a MMKBUAHOCTb Oblna 4OCTAaTO4HO Bbl-
coka. Hu3kast MMKBMOHOCTb akumin 6oNbLUMHCTBA KOMMaHWA NpUBOAMIa K TOMY, YTO OHW CTankMBanmcb CO 3HaYMTerNbHLIMU
TPYOHOCTSAMU MPYU BTOPUYHBIX pa3melLieHnsix akumin. Tak, u3 1300 CPC koMnaHui, BbiLLEOWnX Ha PbIHOK 3@ BCHO UCTOPUIO
CYLLIECTBOBaHWS Nporpammel, Tonebko 129 komnaHuii (okono 10%) ctanu koTupoBaTbCst Ha Bupxkax bonee BbICOKOrO YPOBHS
1 NPUBIEKIN 332 CYET BTOPUYHBIX BbIMyCKOB aKLMIM OKOSMO 3 MUNNMapaoB A0N1apoBs.

C HepasHux nop B KaHage «komnaHvsiM o6begurHEeHHOro kanvTana» npegocTaBneHa BO3MOXHOCTb OCYLLECTBNEHUs 06-
paTHOro MOMMOLLEHUS C 3apYOEKHBIMU KOMNAHWSIMK, @ 3HAYMT, OaHHbIN MEXaHN3M MOXET NO3BOMUTb YaCTHON POCCUINCKON
KOMMaHWM BbIAT Ha Brpxy TopoHTo 6e3 NnybnuyHOro pasMeLleHnst ee akumi. YuuTtbiBasi pOCT NOMynspHOCTU pa3BuBato-
LLMXCA PbIHKOB CPEAN MHBECTOPOB, 0bpaTHoe MorrnoLleHne, NpoBedeHHoe KoMnaHuen u3 Poccuun, onpegeneHHo CMOoXeT
npuBeyb NX BHUMaHWe 1 cnocobcTBoBaTbL POCTY CTOMMOCTU KOMMNAaHWM.
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lMapmuH Unbs Mapkosuy

PELIEH3UA

O cratbe MapTuHa Unbn Mapkosuya no Teme «Bo3moxxHOCTV 06paTHBIX MOMMOLLEHWI CeumanbHO Co34aHHbIX KoMna-
HWIY, HaNMCaHHOW B pamKax 3aLuTbl ANCCEPTaLMOHHOIO nccnefoBaHns Ha TeMy «OueHka adekTMBHOCTM MexaHu3mMa
0o6paTHOro MOrMoLLeHUs ANs NPUBNEYEHNS NHOCTPaHHbLIX MHBECTULMIA POCCMINCKMMM KOMMAHUSIMU» Ha COMCKaHWEe y4e-
HOW CTeneHn KaHamgaTa 9KOHOMUYECKMNX Hayk no cneumansHocTy 08.00.05 — OkoHOMMKa 1 ynpaBrieHne HapogHbIM XO-
3ACTBOM.

Cratba MNMaptnHa .M. nocssilieHa BO3MOXHOCTSM OCYLLECTBNEHNS 06paTHbIX MOrfOWEHNA C UCMOfNb30BaHMEM Cre-
LmanbHO CO3faHHbIX KOMMNaHUM ANs BbIxoda Ha 3apybexHble (oHO0BbIE BGUPXKM.

B npouecce pabotbl Hag ctateen MNMaptuH U.M. nposiBun cebs Kak BbICOKOKBANMMULMPOBAHHBIA U MHULIMATUBHbLIN
cneumnanuncTt, cnocobHbIV pa3obpaTbCsi B TOHKOCTAX MexaHw3ma obpaTHOro MOrfoleHnsi, a Takke BO3MOXHOCTAX WUC-
Nonb30BaHNs creumarnbHO CO34aHHbIX AN MOrfoWeHNst KOMMaHnn Ha POHAOBLIX BUpxKax 3apybexHbIX CTpaH.

Oco60 0TMe4y CaMOCTOATENBHOCTb MpoAenaHHoOn paboTbl, CMOCOBHOCTL AWCCepTaHTa K TBOPYECKOMY MbILUSIEHMIO,
HaCTOMYMBOCTb, a TaKKe XOPOLLYI0 OpMEHTaLMIO B crneumdmnyeckom npeamere nccneaoBaHus.

Cratba MNapTuHa V.M. cogepxuTt psg HOBbIX MHTEPECHBIX pe3ynbTaToB, akTyarbHOCTb KOTOPbIX HE Bbl3biBAET COMHe-
HMS. BO3MOXHOCTN NMPaKTUYECKOro NPUMEHEHNS MexaHn3ma obpaTHbIX NOrMOLWEHUA AN Bbixoda Ha POHAOBbIE PbIHKM
3apy6exHbIX CTpaH MOryT ObITb MCNOMb30BaHbI LUIMPOKNM KPYTOM POCCUCKMX KOMMaHWA.

Cuurtato, 4TO pesynbTaTbl NpoAenaHHon paboTbl MOryT ObiTb ONy6nMKOBaHbI B NEPUOONYECKUX U3OAHWAX B pamKax
3aWMThl ANCCEPTaLMOHHOIO UCCeOOBaHNA Ha COMCKaHWe YYeHON CTeneHn KaHgmaaTa 3KOHOMUYECKUX HayK Mo crneum-
anbHocTn 08.00.05 — «OkoHOMUKA U1 ynpaBneHne HapoaHbIM XO3SACTBOMY.

CagboHos A.J1., O0KmOop 3KOHOMUYECKUX HayK, rnpogheccop, dupekmop [enapmameHma mpydosbix omHoweHul Mu-
Hucmepcmea 30pagooxpaHeHus U coyuansHo20 passumusi Poccutickoli @edepayuu

10.3. REVERSE MERGER POSSIBILITIES WITH SPECIAL PURPOSE
ACQUISITION COMPANIES

llya M. Partin, postgraduate Student of Moscow Academy of State and Municipal Management, Regional Director,
Russia & CIS, Noble House Capital Company

Company: Noble House Capital

In most cases private companies become public through the initiate public offering (IPO). This process can take from
one to three years, the level of expenditures is usually very high as well as the amount of information that should be dis-
closed.

Mentioned factors along with other difficulties of IPO process resulted in emergence of alternative way to go public
through reverse merger, when the private company acquires 90-99% of public company in exchange for 100% of its own
shares or assets. This mechanism allows the private company to becomes public without IPO.

Reverse merger transaction can take about 3-3,5 months and is available for larger number of companies due to its
comparatively lower costs that can amount to $50.000-$100.000. Information disclosure requirements are less strict than
during IPO, that is why reverse merger can be considered as a good alternative for those companies that for some rea-
sons can not conduct IPO.

Reverse merger mechanism is not a modern invention. This way to go public was popular in USA in 1980" and then in
1990™ during the well-known internet-rush. Current increase in the number of reverse mergers transaction is connected
with growth of investments in emerging markets along with growth of IPOs by companies from these markets on leading
world’s stock exchanges.
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The result of reverse merger transaction is usually connected with change in status of the company from private to pub-
lic and doesn’t imply fundraising process for private company. In case the company needs additional financing it can find
such public company for the merger that already possesses sufficient amount of cash.

Several exchanges in USA, Canada and UK have adopted programs that facilitate fundraising through IPOs by special
companies that can be used further in reverse merger transactions. The program at Toronto stock exchange is aimed at
creation of «capital pools companies» (CPC), firms of the same type in USA are called «blind pools» or «blank checks»,
and at London AIM market they are known as «cash shells».

A survey that analyzed CPC companies in Canada has revealed the fact that shares of only 5% of such companies
were actively traded after their IPO. Low liquidity of the majority of other shares resulted in difficulties with attraction of
additional financing. Of 1300 CPC companies that conducted IPOs since the beginning of the program in Canada only
129 firms (about 10%) have entered more reputable stock exchanges and raised totally about $3 bin.

Regulations of CPC companies at Toronto stock exchange have been recently changed and currently allow these
companies to enter into reverse merger transactions with foreign private firms. Thus, Russian private companies now
have an opportunity to enter Toronto stock exchange without long and costly IPO process. Due to increase in popularity
of emerging (market) among investors, Russian companies have good chances to be noticed by them after reverse
merger and enjoy further value growth.
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