Jeksapauuss o0 puUCKax NpPUOOpPeTeHUs AaKIUil B IMpouecce HUX MEPBUYHOIO
Nny0JIMYHOT0 NpelI0KeHUs

Lenb HacTosiel AeKkinapauy — npeaocTaBuTh Bam nndopmaiuio 06 OCHOBHBIX pHCKaX
IpUOOpETEHUsT akUMi B MPOLECCE MX MEPBUYHOIO IyOIMYHOIO MPENIOXKEHUs (pa3MeLeHUs)
(manee - IPO). JlaHHBIE CIENKU TOIXOASIT HE BCEM KIMEHTAM, IMOCKOJBKY COIPSIKCHBI C
JOTIOTHUTEILHBIMU PUCKAMH.

[lepBuunoe myOnMYHOE TpEMIOKEHHE (pa3MEIIeHHe) akmuil (B MEXIyHapOIHOMN
TepMuHOJOTMH — «initial public offeringy» wmu «IPO») o3Hayaer, uYTO aKIUHM BIEPBbIC
IpeUIaraloTcsi MIMPOKOMY KpPYTy HMHBECTOPOB. AKIMH MOXET MPOAaBaTh camMa KOMIAHHA -
SMUTEHT, JTU00 OJIUH WU HECKOJBKO €€ aKI[HOHEPOB.

BHuMartenpHO M3yYUTE IMHCCUOHHYIO JOKYMEHTAIIMIO, B TOM YHCIE MPOCHEKT LIEHHBIX
Oymar. OueHuTe TUHAMUKY OTPACIIA YMUTEHTA, U3y4nTe (PUHAHCOBBIC MOKA3ATEIN aHAIOTUIHBIX
KOMITaHUH, aKIIUU KOTOPBIX YK€ MyOIMYHO 00paIiatoTcsi Ha PhIHKE IIEHHBIX OyMar.

[IpuoGperenuto akuuii B mporecce IPO mnpucymu oOmme pucku, CBA3aHHBIE C

OoIcpanusiM1 Ha PBIHKC ICHHbIX 6YMal", CO ClIeayromnumu 0COOEHHOCTSMH.

|. PerHOUYHBIE pHCKHU

Croumocth akuuif, npuoOpereHHbIX B mpouecce |PO, MoxkeT ObITH mOABEpKEHA
CYLIECTBEHHBIM KOJIEOaHUSAM: PhIHOYHAS LI€HA aKIIUMH 1oclie Hayajla TOProB MOXET OKa3aTbcs Kak
CYIIECTBEHHO BBIIIE, TAaK M CYIIECTBEHHO HUXE CTOMMOCTH MX pruodpereHus B mporecce |PO.

Bo mHorux ciydasx nmpu nposenennn |IPO kpymHbIe akIIMOHEPBI KOMIIAHHUH, BBIXOISIICH
Ha IPO, npunumaroT Ha ce0st 00513aTeNLCTBO HE MPOJIaBaTh MPUHAAISKAIINE UM aKIIUH B TEUCHHE
OTpeIeTICHHOTO Meproia BpeMeHu mocie nposeaenus IPO (00bruHo 310 HasbiBaetes «lock up —
nepuo»). O6paTuTe BHUMaHME, YTO MOJ00HBIE 00513aTeNIBLCTBA MOTYT IPUHATH Ha ce0sl HE BCe
NIEMCTBYIOIINE aKITMOHEPEI, a B CITydae HAPYIICHNS TAKUX 0053aTEIILCTB KPYITHBIE TTPOTAXKH aKITHiA

nocye nmposeenust IPO, MOTYT CHU3UTB X PHIHOYHYIO IIEHY.

Il. Pucku «ammokamuny

[TpuHNMas mopydeHHne Ha TOKYNKY akiuii B nporecce IPO, Opokep He rapaHTHpYET €ro
ucnoHenue. MHpopMaus o MOCTYNMUBIIMX 3asBKax IepemaeTcss depe3 opranumsatopa IPO
MPOJABILy aKIUi, © MIMEHHO OH peIIaeT, B KAKOM KOJIMYECTBE aKIIUU OYAYT pacIpeIeIeHbl MeX Iy
uHBecTOpaMu (OOBIYHO 3TO HAa3bIBaeTCs «ajulokanuei»). OOparuTe BHHMMaHue, 4TO Baie
MOpYYEHUE MOXKET OBbITh UCTIOJHEHO YaCTUYHO U BbI Momy4ynTe MeHbIIee KOIMYECTBO aKIIU, 4eM

H3HAYAJIbHO COOMPAHCh MPHOOPECTH, TMOO HE UCIIOTHEHO BOBCE.



B cinywae, ecnm, mpeamonarasi HEBBICOKYIO ajUIOKaIuio, Bbl wcmonb3yere 3aeMHBIC
CpEJICTBA U MMOIaeTe MOPYICHHUE HAa TPUOOPETCHHE OOJIBIIETO KOJTMYECTBA aKIIHiA, YeM U3HAYATBHO
coOMpaNTUCh KYIUTh, CYIIECTBYET PUCK TOTO, 4TO Bare mopyueHue OyAeT UCIIOTHEHO B MOJTHOM
o0bemMe u Torna Bel momyuuTe 60bIIee KOJMYECTBO aKIMA, YeM U3HAYATIBHO TUIAHUPOBAIIH.

B psge ciayudaeB mpojaBubl akiuid wim opraHu3aropsl |PO orpaHrYuMBaroT KOJIMYECTBO
3aBOK Ha NMPUOOPETEHHE AaKIMi{, KOTOpPhIE MOTYT OBbITh MOJAaHbI MHBECTOPOM YEpe3 Pa3HbBIX
OpokepoB. MexaHM3M TIPOBEACHHSI OUPIKEBBIX TOPrOB TMO3BOJIICT OTCICAWTH KOJIUYECTBO
TOPTOBBIX 3asBOK, ITOJIAHHBIX B MHTEPECax OJHOTO MHBECTOpA pa3HbIMH Opokepamu. B ciydae
MIPEBBIINICHHUS] YCTAHOBJIEHHOTO MAaKCHMAJIBHOTO KOJIMYECTBA, BCce Balu 3asiBKM MOTYT OCTaThCs
0€e3 yJ10BJIETBOPEHHUS.

***k

VYuuThIBas BBIIEU3II0KEHHOE, MBI pEKOMEHIyeM BaM BHUMaTENbHO pacCMOTPETH BOIIPOC
O TOM, SIBJISFOTCS JIM PHUCKH, BO3HUKAIOIIME TPH NpUoOpeTeHMH akuuii B mporecce PO,
npuemieMbiMi i Bac ¢ ydyeroM Bammx WHBECTHIIMOHHBIX Lieled W (PUHAHCOBBIX
BO3MOXKHOCTEH. JlaHHas neknapauys HE MMEET CBOEH IENbI0 3acTaBUTh Bac oTka3aTbCsi OT
COBEPILICHHS TAKKX CJICTIOK, a PU3BaHa TOMOYb BaM OIEHUTh MX PUCKU M OTBETCTBEHHO MOJOUTH
K pEIICHUI0 BOIIpoca 0 BeIOOpe Baieid ”HBECTUIIMOHHOW CTPATeTHUH.

Y6eautech, 4TO HACTOSINAS ASKIapalys O puckax MmoHsTHa Bam, u npu HEOOXOIUMOCTH
HOJ'IyLII/ITe pa3T)$ICHeHI/I$I y BaHKa NI KOHCyJ’II)TaHTa, CHCHI/IHJ'II/IL’:I/IPYIOIHGFOCH Ha

COOTBCTCTBYHOIIINX BOIPOCAX.

K/IMEHT
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