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Lenp HacTosimied AekIapanyl — MPerocTaBuTh Bam mH(OpMAaIio 00 OCHOBHBIX pUCKaX
NpUOOPETEHNUS aKIHid B TPOILIECCE UX MIEPBUYHOTO MYOJIMYHOTO MPEUIOKEHUs (pa3MenieHus) (Janee
- IPO). JlanHbIe CAENKH MOAXOST HE BCEM KIIMEHTaM, MOCKOJIBKY COIMPSIKEHBI C IOTIOJIHUTETbHBIMU
pHUCKaMHU.

[lepBuunoe nyOauM4HOE mMpeIIoKeHHe (pa3MelieHue) akmuid (B MEXKIyHApOIHOU
TepMuHOJIOTHH — «initial public offering» mim «IPO») o3HavaeT, 4To aKIMK BIEPBBIC TPEIAraI0TCS
LIIMPOKOMY KPYT'y MHBECTOPOB. AKIIUH MOXET IPOAaBaTh caMa KOMIIaHUS - SMUTEHT, JIMOO OJIMH WU
HECKOJIBKO €€ aKLIHOHEPOB.

BHuMaTenbHO U3y4yuTe SMUCCUOHHYIO IOKYMEHTAIINIO, B TOM YHCJIE POCIIEKT LIEHHBIX OyMmar.
OneHure AUHAMHMKY OTpaciyd 53MUTEHTAa, HU3yuyuTe (UHAHCOBBIE IOKA3aTENU aHAJIOTUYHBIX
KOMITaHUH, aKIIMU KOTOPBIX YK€ MyOINYHO 00paIiaroTcst Ha phIHKE LIEHHBIX Oymar.

[Tpuobperenuto aknwmii B mpouecce |PO npucymu oOmire pucky, CBI3aHHBIE C OTIEpaIsIMUA Ha

PBIHKE IIEHHBIX OyMar, co CJICIYIOIIUMU 0COOCHHOCTSIMH.

|. PeiHOUHBIE pUCKH

CroumocTts akiuii, npuoOpereHHbIx B mpomecce IPO, wmoxer OBITHP TOIBEpKEHA
CYIIECTBEHHBIM KOJICOAHUSM: PHIHOYHAS I[CHA aKIMi TOCie Hadaia TOPTOB MOXKET OKa3aThCs Kak
CYIIIECTBEHHO BBIIIE, TAK U CYNIECTBEHHO HIKE CTOMMOCTH UX IpuoOperenus B mpouecce |PO.

Bo mHoOTHX ciiydasx npu npoBeaeHun |PO kpymHbIe akKIIMOHEPHI KOMITAHWH, BBIXOMSIICH Ha
IPO, npunumator Ha cebst 00s3aTeNbCTBO HE NPOJaBaTh MPUHAIJIEKAIINE UM aKIUU B TEUYCHUE
OIpeieIeHHOro Teproaa BpeMmenu mocie nposeaenus IPO (o6sruHo 310 HaswsBaetTcs «lock up —
nepuoa»). OOparure BHUMaHWE, YTO MOJO0OHBIC 00s13aTEIbCTBA MOTYT NPUHATH Ha ceOs HE BCE
JCWCTBYIOIINE aKIMOHEPHI, & B CIlydac HAPYIICHHS TaKUX 005M3aTEIBCTB KPYITHBIC MPOJIAKUA aKIIUN

IIOCJIC IIPOBCACHHUA |PO, MOTYT CHU3HUTDb UX PBIHOYHYIO LICHY.

Il. Pucku «ayutoxamumy»

[IpuHumas mopydyeHue Ha HOKYNKy akiuii B mporecce IPO, Opokep He rapaHtupyer ero
ucnoiHenue. Hdopmarus o mocTynuBIINX 3asBKax nepeaaercs yepes opranuzaropa IPO npoaasiy
aKIMi 1 HIMEHHO OH pEIIaeT, B KAKOM KOJIMYECTBE aKIMK OyyT pacrnpeeseHbl MeX/1y HHBECTOpaMHU
(0OBIYHO 3TO Ha3bIBaeTCs «aylokanuei»). O6paTure BHUMaHUe, yTo Baile nopydyeHue MoxeT ObITh
MCIIOJIHEHO YacCTUYHO U BBl MOTyunTe MEHbIIee KOJUYECTBO aKIUil, YeM M3HAYaJlbHO COOMpAINCh

npuobpecty, MO0 HE UCTIOTHEHO BOBCE.



B ciydae, eciu, ipeanosnarasi HEBbICOKYIO aJUIOKalLMI0, Bel MCIONIB3yeTe 3a6MHBIE CPEACTBA U
M0JIaeTe MOPYUYCHHE Ha MPHOOpEeTeHne OOIBIIET0 KOJIMUECTBA aKIUK, YeM W3HAYaJIbHO COOMpPATHCh
KYIHTh, CYIIECTBYET PUCK TOTO, 4TO Barie nmopydenue OyneT UCIOJHEHO B IIOJIHOM 00bEMe U TOT1a
Bb1 nmosyunte 6oJbIee KOJMYECTBO KU, YeM U3HAYAIBHO TUIAHUPOBAITH.

B psine cimydaeB npoaBipl akiui nim opranuzatopsl |PO orpannyuBaroT KOJIMYECTBO 3asiBOK
Ha TpUOOpeTeHHe aKIHid, KOTOPbIE MOTYT OBITh TMOJAaHBI MHBECTOPOM Yepe3 pa3HbIX OpOKepoB.
MexaHu3M NpoBeAeHUsT OMPKEBBIX TOProB MO3BOJSET OTCIEIUTH KOJUYECTBO TOPrOBBIX 3asIBOK,
MOJAHHBIX B HWHTEpEcax OJHOI0 HWHBECTOpa pa3HBIMH Opokepamu. B ciydae mnpeBbIIICHUS
YCTaHOBJIEHHOTO MaKCHUMaJlbHOTO KOJIM4YecTBa, Bce Bamm 3adBku  MOryr ocrarbes 0e3

YI0BJIETBOPEHUSI.

**k*k

YuuTeiBas BBIIIEU3IOKEHHOE, Mbl PEKOMEHAYEM Bam BHUMAaTEIbHO PacCMOTPETHh BOMPOC O
TOM, SIBIISTFOTCS JI PUCKH, BOSHHUKATOIIVE TPU IPHOOpeTeHnH akiuii B mporiecce IPO, mpuemmeMbiMu
st Bac ¢ ydgerom Bammx WHBECTHIIMOHHBIX Iiesied W (DMHAHCOBBIX BO3MOKHOCTEH. JlaHHas
JEKJIapanys He UMEET CBOEM LEIbI0 3aCTaBUTh Bac OTKa3aTbCsl OT COBEPIICHMS TaKUX CHEJIOK, a
MpU3BaHa NIOMOYb BaM OIEHUTH UX PUCKU U OTBETCTBEHHO MOJOUTH K PELUICHHUIO BOIIPOCa O BHIOOpE
Bamieii ”HBECTULIMIOHHOM CTpaTEervH.

Yb6enutech, 4TO HacTosIas JeKjIapanus O pUCKax MOHATHa Bam, u mpu HE0OXOAMMOCTH
MOJIyuuTe pa3bsiCHeHHUs y Bamiero Opokepa WIM KOHCY/IbTaHTAa, CHEHUAIU3HPYIOIIETOCs Ha

COOTBCTCTBYIOIIUX BOIIPOCAX.



