Jexnapanus 0 puckax NpuodopeTeHus: AKIUil B MPoIecce UX MePBUYHOIO My IHYHOrO

npeIosKeHus

Lenb HacTosIIIEH AeKIapalii — MpeaocTaBuTh Bam nHdopMaiuio 006 OCHOBHBIX pHCKaX
nproOpeTeHNs aKIMi B POLIECCEe UX MEPBUYHOTO MyOIMYHOTO MPEATIoKeHHS (pa3MeIIeHus)
(masee - IPO). JlaHHbBIE CCTKH MOIXOAAT HE BCEM KIIMEHTaM, TOCKOJIbKY COMPSIKECHBI C
JOTIOTHUTEILHBIMU PUCKAMH.

[TepBruuHOE MyOIMYHOE TIPEIIIOKEHUE (pa3MENICHHE) aKIui (B MEXTyHAPOIHON
TEPMUHOJIOTHH — «initial public offering» wnu «IPOy») o3HavaeT, 4YTO aKIMK BIIEPBHIC
IpeUIaraloTcs IMUPOKOMY KPYT'y HHBECTOPOB. AKIIMH MOKET MPOoaBaTh caMa KOMIIaHHS -
OMHTEHT, TMOO0 OJIMH MITM HECKOJIBKO €€ aKIMOHEPOB.

BHuUMaTeIpHO U3yYHTE IMUCCUOHHYIO IOKYMEHTALIMIO, B TOM YHUCJIE TPOCHEKT [EHHBIX
Oymar. OLeHuTe TUHAMUKY OTpaciid YMUTEHTA, U3yunuTe (PUHAHCOBBIE MOKA3aTEIN aHAIOTUYHBIX
KOMITaHUH, aKIIUK KOTOPBIX YKe MyOIMYHO 00paliaroTcs Ha phIHKE IIEHHBIX OyMar.

[Tprobperenuto akmwmii B mporecce |IPO npucynwm odiie prucku, CBI3aHHBIE C

OoIcpanusiM1 Ha PBIHKC ICHHbIX 6YMal", CO cJIcayromnumMun O0COOEHHOCTSMU.

|. PeiHOUYHBIE pHCKU

CroumocTs akiuii, mpuodpereHHbIX B mpouecce |PO, moxker ObITh MoABEpPIKEHA
CYIIIECTBEHHBIM KOJI€OaHUsIM: PHIHOYHAS I[€HA aKIMil MMOCie Hayalla TOPrOB MOXKET OKa3aThCs
KaK CYIIIECTBEHHO BBIIIE, TAK U CYIIECTBEHHO HIKE CTOMMOCTH UX MPHUOOPETEHUS B TIPOIECCe
IPO.

Bo mHorux ciyyasx mpu nposenenuu PO kpymHble akiIMOHEPHI KOMITAHUU, BBIXOASIIEH
Ha |PO, mpuHUMarOT Ha cebst 00s513aTENbCTBO HE MPOJIaBaTh MPUHAICKAIINE UM aKIIUU B
TEUYCHHE OTIPEJICIICHHOTO Meproia BpeMeHu nociie nposeacHus IPO (00b19HO 3TO HAa3BIBaCTCS
«lock up — mepuosy). O6paTrTe BHUMaHKE, YTO TOJ00HBIE 00SI3aTEIHLCTBA MOTYT IPUHSATH Ha
ce0st He Bce JACMCTBYIOIIUE aKIMOHEPHI, a B ClTyyae HapyIIeHUs TaKUX 005S3aTeNbCTB KPYITHbIC

mpoaaxxu aKLMH 1ocie IpOBCACHUA |PO, MOTYT CHU3UTH UX PBIHOYHYIO LICHY.

1. Pucku «ammokammm,

[TpunuMmas nopyueHue Ha MOKYMNKY akiuii B mporecce IPO, 6pokep He rapaHTHPYET ero

ucnoyHenue. Madopmanus o mocTyNMUBIIUX 3asiBKaxX rmepeaaercs yepes opranuzaropa PO



MPOJABIy aKIMi 1 UMEHHO OH PEIlaeT, B KAKOM KOJIMYECTBE aKIMK OyIyT pacipeiesieHbI
MEX/y HHBECTOpaMH (0OBIYHO TO Ha3bIBACTCS «aJUIoKaluei»). O0paTure BHUMaHUe, 4To Bariire
MOpPYYEHHE MOXKET OBITh HCIIOJIHEHO YaCTUYHO ¥ BBI MONTydnTe MEHBIIIEE KOJTHYECTBO AKIIHHA,
YeM M3HA4YaJIbHO COOMpaIUCh MPUOOPECTH, TIMOO HE UCIIOIHEHO BOBCE.

B ciyuae, ecnu, npenmnosnarasi HEBbICOKYIO aJlJIOKaIHiO, Bbl ncmonb3yere 3aeMHbIe
CPEJCTBA U NOAAETE NOPYUYEHUE HA IPUOOPETEHNE OOJIBIIEr0 KOJIUYECTBA aKLUH, YeEM
W3HAYAIBHO COOMPACH KYIIUTh, CYIIECTBYET PUCK TOTO, yTO Baiie nopydenue Oyaer
MCIIOJTHEHO B MOJIHOM 00beMe U Tora Bel momyuuTe Oosbliiee KOJIMYECTBO aKLUN, 4eM
M3HAYaJIbHO TJIAHUPOBAJIH.

B psine cnyuyaeB mpogaBIibl akiuii wim opranu3atopsl IPO orpaHnunBaOT KOJIMYECTBO
3as1BOK Ha MPUOOPETEHUE aKIIUi, KOTOPBIE MOTYT OBITh TIOJIAHBI MHBECTOPOM UYEPEe3 Pa3HbBIX
OpokepoB. MexaHu3M MpoBeIeHUsT OUPIKEBBIX TOPTOB MO3BOJIAET OTCIAEAUTH KOJTHYECTBO
TOPTOBBIX 3a5BOK, MOJJAHHBIX B UHTEPECAX OJJHOTO MHBECTOPA pa3HbIMU Opokepamiu. B cimyuae
MIPEBBIIICHHS YCTAHOBJIEHHOTO MaKCUMAJILHOTO KOJIMUECTBA, Bce Baru 3assBKU MOTYT OCTaThCs

0€e3 yJ10BJIETBOPEHHUSI.

**k*

VYuuTbiBas BbILIEU3I0)KEHHOE, Mbl peKOMEeH1yeM BaM BHHMaTEIbHO PacCMOTPETh BOIPOC
0 TOM, SIBJITFOTCSI JTU PUCKH, BO3HUKAOIINE TIPU NTprOOpeTeHnu akiuii B mporecce PO,
npuemiieMbiMu Ui Bac ¢ yuetom Bammx MHBECTULIMOHHBIX Lieieil ¥ (pUHAHCOBBIX
BO3MOXKHOCTEH. [laHHas1 eKkyapanys He UMEET CBOEH LIEIIbIO 3aCTaBUTh Bac oTkazarbcs oT
COBEpUIEHMSI TAKUX CAEJIOK, a IPU3BaHa NOMOYb BaM OLIEHUTh UX PUCKU U OTBETCTBEHHO
MOJIOMTH K pelIeHHIO BOIIpoca o BbIOOpe Bailielt MHBECTUIIMOHHOM cTpaTeruu.

Y6enutech, UTO HacTOsILAs JAEKIapalisl O pUcKax MoHATHA Bam, u npu HeoOX0AMMOCTH
NOJY4YHTe pa3bsiCHEHUs y Bamero 6pokepa mim KOHCYJIbTaHTa, CIIEUATU3UPYIOIIErocs Ha

COOTBCTCTBYIOIINX BOIPOCAX.



