Jexaapanusi 0 pucKax npuodpeTeHus aKIuil B poiecce X NepBUIHOTO
nyo6auuaHoro npemioxenust (IPO)

Hens wactosimiert Jlexkmapauuu — mnpenoctaBuTh Kimenty — oOiryro
nH(popMaIuio 00 OCHOBHBIX pUCKaX, CBSI3aHHBIX C MPUOOPETEHUEM aKIUi B Mpoliecce
UX TEPBUYHOIO MyOnIMYHOrO npesioxkenus (pasmeuenus) (nanee — IPO). Janubie
CEJIKM MOIX0AT He BceM KilmeHTaM, MOCKOIBbKY COMPSKEHBI C JOMOJTHUTEIbHBIMU
pHUCKaMHU.

[TepBuuHOE MyOIMYHOE TIPEITIOKEHUE (Pa3MEIICHHE ) aKITUH (B MEXTYHAPOTHON
TepMuHONIOTHH — «initial public offeringy» nnu «IPO») o3HadaeT, 4TO aKIMK BIEPBbIC
npeiaraloTcs LIMPOKOMY KpPYTy HWHBECTOPOB. AKIMM MOXET NpoaaBaTh cama
KOMITaHUSI — DMUTEHT JIMOO OJMH WJIM HECKOJbKO €€ aKIMOHEepoB. BHHMaTeNnbHO
U3YYUTE SMUCCHOHHYIO TOKYMEHTAIMIO, BKJIFOYasi MPOCIEKT IIEHHbIX Oymar. O1eHuTe
JUHAMUKY OTpacid SMHUTEHTa, M3y4YuTe (PUHAHCOBBIC MOKA3aTENW AaHAJIOTHMYHBIX
KOMITaHUM, aKIIMM KOTOPBIX YK€ MyOJIUYHO 00pallatoTcsl Ha phIHKE [IEHHBIX OyMmar.

[IpuoGperenuto akiuii B nporecce [PO npucymm oOume pucku, CBs3aHHbIC C
oTepalysaMH Ha PhIHKE IIEHHBIX OyMar, co CIeAYIOIMUMH OCOOCHHOCTIAMH.

PoiHo4YHBbIe pucku. CTOMMOCTh akuuid, nNpuoOpereHHblx B mpouecce [PO,
MO>KET OBITh MOJIBEPKEHA CYIIECTBEHHBIM KOJICOaHUSAM: PhIHOYHAS 1I€HA aKLIUW [OCIe
Hayayia TOProB MOKET OKa3aThCsl KAK CYIIECTBEHHO BBIIIE, TaK U CYIIECTBEHHO HUXKE
CTOMMOCTH UX Npuodperenus B nporecce [PO.

Bo muHorux cnydasx npu nposeneHuu [PO kpynHble akIMOHEpPHI KOMITAHUW,
Beixomsmiern Ha IPO, mnpuHmmaror Ha cebsg 00s3aTenbCTBO HE MPOJABaTh
IPUHAICKAIIME UM aKIMU B TEYEHHE OIPEACIIEHHOIO IIEpUOJa BPEMEHHU IOCIIE
nposenenus [PO (06b1yHO 3TO Ha3wiBaeTcs «lock-up nepuoay). OOpaTuTe BHUMaHUE,
4YTO T0JI00HBIE O00s3aTENbCTBA MOTYT MPHUHATH Ha ce0sd HE BCE JICHWCTBYIOIINE
aKIMOHEPHI, a B ClIyyae HApYyIIECHUS TaKUX 00s3aTEeNIbCTB KPYIHBIE MPOJAXKHU aKLUN
nociie nmposeaeHust [IPO MOryT CHU3UTB UX PRIHOYHYIO LIEHY.

Pucku asnoxanuu. [Ipuanmas nopyyeHnne Ha MOKyIKy akiuui B mpouecce [PO,
bank He rapanTupyer ero ucnoiHenue. MHdopmanus o MOCTynMBUIMX 3asBKax
nepenaercs uepes opranuzaropa [PO nponasny akiuii, ¥ MIMEHHO OH PEIIAET, B KAKOM
KOJIMYECTBE AaKIMK OyIyT paclpeiesieHbl MEXIy HHBECTOpaMH (OOBIYHO 3TO
Ha3bIBAETCS «aiokanuein»). OOpaTuTe BHUMaHue, 4To Baie nopyueHue MoxeT ObITh
MCITOJIHEHO YaCTUYHO, U BbI MoJlyunTe MEHbIlIee KOJTUYECTBO aKIUH, YeM U3HAYAIbHO
TJTAHUPOBAII IPUOOPECTH, TMOO HE UCTIOIHEHO BOBCE.

B cnydae ecnu, mpenmosiaras HEBBICOKYHO aJUIOKalMIO, Bbl Hcnoaszyere
3aeMHbIE CpeJICTBAa M MOJaeTe MOpyvYeHHE Ha MpHoOpeTeHue OOJIbLIETO KOJUYeCTBA
aKUuh, 4YeM H3HA4YaJIbHO COOMpaIMCh KYNHUTh, CYIIECTBYET PHUCK TOoro, uto Bamie
nopyuyeHue OyJeT MCIOJHEHO B MOJHOM o0beMe, U Toraa Bel momyunTte Oosbliee



KOJIMYECTBO aKIHW, YEM IIJIAHUPOBAIIH.

B psage cinydaeB mpopaBubl akuumid wiM opranu3atopbl [PO orpanmumBaroT
KOJIMYECTBO 3asiBOK Ha MPUOOpPETEHUE aKIui, KOTOpble MOTYT OBITh MOJAaHbI
WHBECTOPOM Yepe3 pa3HbIX OpokepoB. MexaHU3M MNPOBEACHUS OUPIKEBBIX TOPTOB
MO3BOJIAET OTCJIEAUTH KOJIMYECTBO TOPTOBBIX 3asBOK, OJAHHBIX B HHTEPECAX OJHOTO
Knuenrta pasHeiMu Opokepamu. B ciiydae mnpeBbllIEeHUST yCTaHOBJIEHHOTO
MaKCUMaJIbHOTO KOJIMYECTBA Bce Balm 3asBKM MOTYT OcTaThes 0€3 y0BIETBOPEHUSI.

YuureiBasg  BBIIIEU3JIOKEHHOE, MbI pEeKOMeHayeM BaM  BHUMAaTEIbHO
PaccMOTPETh BOIIPOC O TOM, SIBJISIFOTCS JIM PUCKH, BO3HUKAIONTUE MPU IPHOOPETCHHUH
akuuii B npouecce [PO, npuemnemesimu aiig Bac ¢ yyetom Baiimx MHBECTUIIMOHHBIX
1iesei 1 PUHAHCOBBIX BO3ZMOXHOCTEH.

Hacrosimas Jlekyiapanuss He uMeeT CcBOell wHeabl 3acTtaBuTth Bac
0TKAa3aThCHA OT COBEPIIEHUS TAKUX C/1eJI0K, 4 MPU3BAHA MOMOYb BaM olleHUTH MX
PUCKH M OTBETCTBEHHO IMOJOWTH K PpelIeHHI0 Bompoca o BbiOope Bameit
WHBECTHUIMOHHON CTPaTerum.

Yo0eaurech, uT0 HacTosimas Jlekiapauus 0 puckax noHsaTHa Bam, m npu
HEeO0X0AMMOCTH MOJIYYNTe pa3bsiCHeHus1 y Bamero koncyabTanta B banke uin
CIeHUATHUCTA, 00JIaJA0IEer0 COOTBETCTBYOIINMHU 3HAHUAMMU.
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