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Jexnapanus o0 puckax NpuodopeTeHus: aKIUii B MPo1ecce uX MepBUYHOI0 My IHYHOr0

npeI10KeHUust

Llens HacTOSIMIIEH NeKIapauu — MpeaocTaBUTh Bam nHpopMmaliio 06 OCHOBHBIX pHCKax
nproOpeTeHNs aKIMi B IPOLIECCEe UX MEPBUYHOTO MyOIMYHOTO MPEATIOKEHUS (pa3MeIIeHus )
(manee - IPO). [laHHbIe CICIKU MOAXOAAT HE BCEM KIIMEHTaM, MTOCKOJIBKY COMPSIKEHBI C
JOTIOTHUTEILHBIMU PUCKAMH.

[TepBruHOE MyOIMYHOE TIPEIIOKEHHUE (pa3MENICHHE) aKIui (B MEXTyHAPOTHON
TepMHuHOJIOrHH — «initial public offering» nim «IPOy») o3HavaeT, 4To0 aKIUK BIICPBbIC
IpeUIaraloTcs IMUPOKOMY KPYTY HHBECTOPOB. AKITUH MOKET MPOoaBaTh caMa KOMIIaHHS -
SMUTEHT, TUO0 OJIMH WU HECKOJBKO €€ aKI[HOHEPOB.

BHuMaTenpHO U3y4nTe IMIUCCUOHHYIO IOKYMEHTAIIUIO, B TOM YUCIIE MPOCHEKT IEHHBIX
Oymar. OueHuTe TUHAMUKY OTPACIId SMUTEHTA, U3y4nTe (PMHAHCOBBIC TIOKA3aTEIN aHAIOTHIHBIX
KOMITaHUH, aKIIUK KOTOPBIX YK€ MyOIMIHO 00paIiaroTcs Ha PhIHKE IIEHHBIX OyMar.

[Tpuobperenuto akuuii B mpouecce PO mpucymm odmure pucku, CBsi3aHHbIE C

OoIcpanusiM1 Ha PBIHKC ICHHbIX 6YM3.1", CO cJIcayromnumMun 0COOEHHOCTSMU.

|. PerHOUYHBIE pHCKU

CroumocTs akiuii, mpuodpereHHbIX B mponecce |PO, moxker ObITh MoABEpIKEHA
CYIIIECTBEHHBIM KOJICOaHUSIM: PBIHOYHAS IIEHA aKIMid TTOCJIe Havyaia TOPTOB MOKET OKa3aTbCs
KaK CyIIECTBEHHO BHIIIE, TAK U CYIIIECTBEHHO HIKE CTOMMOCTH MX TIPHOOPETEHHS B IIpoIiecce
IPO.

Bo MHorux ciydasx npu nposeaeHuu |IPO kpynHble akIIMOHEpbl KOMIAHUH, BBIXOJSIIEH
Ha IPO, mpuHMMaIOT Ha ce0st 0053aTELCTBO HE MPOIABaTh MPUHAIISKAIINE UM aKIIUU B
TEYCHHE OTIPEICIICHHOTO Meproia BpeMeHu mociie nposeacHus IPO (00b19HO 3TO Ha3BIBaETCS
«lock up — nepuony»). OOpaTuTe BHUMaHUE, YTO MOJOOHBIEC 00SI3aTENBCTBA MOTYT IPUHSATH HA
ce0s1 He Bce ACHCTBYIONINE aKIIMOHEPHI, a B CITyyae HapyIIEHUs TAKUX 00513aTeIbCTB KPYITHBIE

NPOIaXH akuui mocie nposeneHus IPO, MOTYT CHU3UTH WX PHIHOYHYIO TICHY.

Il. Pucku «ammoxkamumy



[IpuanMas nmopy4yeHue Ha OKYNKY akiuid B mporiecce PO, Opokep HE rapaHTUPYET €ro
ucnionHenue. MHdopmanus o mocTynuBIIKX 3asBKax nepenaercs yepe3 opranuszaropa IPO
NPO/IaBIly aKLIMH ¥ MIMEHHO OH PEIIaeT, B KAKOM KOJMYECTBE aKIUU OyIyT pacipeesieHbl
MEX1y HHBeCTOpaMu (0OBIYHO 3TO Ha3bIBACTCS «ayuloKanueii»). O0paTure BHUMaHUE, 4To Barie
NOpYYCHUE MOXKET OBITh UCIIOJHEHO YaCTUYHO ¥ BBI MOydnTe MEHBIIIEe KOJMYECTBO aKIIUH,
YeM M3HAYaIbHO COOMPANTUCh MPHOOPECTH, INOO HE NCTIOTHEHO BOBCE.

B ciyuae, ecnu, npezmnonarast HeBRICOKYIO aJllTOKaIio, Bbl Hcmonbp3yere 3aeMHbIe
Cpe/CTBa U MOJIaeTe MOpyUYEHHE Ha MPHUOOpETEHHE OOJIBIIETO KOJINYESCTBA aKIHi, YeM
U3HAYaJIbHO COOMPATUCH KYIIUTh, CYIIECTBYET PUCK TOTO, 4TO Bamie mopyuenue Oyner
UCTIOJIHEHO B MIOJTHOM 00beMe U Tor/a Bel momyuute 0obiee KOJMYECTBO aKIHii, 4eM
M3HAYaJIbHO TIAHHPOBAIIH.

B psine cnydyaeB npoaBiibl akiuii wim opranu3aTopbl IPO orpaHu4MBaKOT KOJIUYECTBO
3asBOK Ha MPHOOPETCHUE aAKIIHIA, KOTOPhIE MOTYT OBITh MOJJaHBl HHBECTOPOM Yepe3 pa3HbIX
OpokepoB. MexaHu3M MpoBeACHUsI OMPIKEBBIX TOPTOB MO3BOJISIET OTCICAUTH KOJIUYECTBO
TOPTOBBIX 3a5BOK, OJJAHHBIX B MHTEPECAX OJHOTO MHBECTOPA Pa3HBIMH Opokepamu. B ciydae
NPEBBINICHHS YCTAHOBJICHHOTO MAKCUMAJIBHOTO KOJIMYECTBA, BCe Balym 3asBKU MOTYT OCTaThCs

oe3 YAOBJICTBOPCHUA.

*k*k

VYuuThiBas BBIIEU3I0KEHHOE, Mbl pEKOMEHIyeM BaMm BHUMaTEIbHO paccCMOTPETh BOIPOC
0 TOM, SIBJIIIOTCSI JTU PUCKH, BO3HUKAIOIIWE TIpU MTproOpeTeHnu akiuii B mporecce 1PO,
HpI/IeMJ'ICMI)IMI/I JJIs Bac C y‘-IeTOM Baumx NHBCCTUIITUOHHBIX ueneﬁ 158 (pHHaHCOBI)IX
BO3MOXHOCTEH. /laHHAas AeKkapanns HE UMEET CBOEH LETbI0 3aCTaBUTh Bac oTkazaTbcs OT
COBEPILEHUS TAKUX CAEJIOK, a IPU3BaHA TOMOYb BaM OIIEHUTh UX PUCKH M OTBETCTBEHHO
MOJIONTH K PEIICeHHIO BOIIpOca 0 BEIOOpe Bartielt MHBECTHUIIMOHHOM cTpaTeruu.

YOeauTech, 4TO HACTOSIIAS IEKJIapalvs O pUcKax MoHATHA Bam, u mpu HEOOXOUMOCTH
MOJIYYUTE pa3bsiCHEHUs1 y Barero 6pokepa uin KOHCYJIbTaHTa, CIIEIUATU3UPYIOIIEToCs Ha

COOTBCTCTBYIOIIIUX BOIPOCAX.



