Jexsapauus 0 puckax npuodpeTeHus aKkui

B IIpouecce UX NEPBUYHOIO NMYOJINYHOT0 NPeNJI0KeHHS

Lenp HacTOAIIEH NekIapalud — MnpeaocTaBuTh Bam nndopmanmio 06 OCHOBHBIX pUCKax
NpUOOpEeTEeHUs] akIMi B MPOIECCe MX MEPBUYHOIO MYyOIWYHOrO MPEASIOKEHUs (pa3MelleHus)
(mastee - IPO). [laHHble CICIKM TOAXOMAT HE BCEM KIMEHTAM, IOCKOJBKY COMPSIKECHBI C
JIOTIOTHUTEITLHBIMU PHCKAMH.

[lepBuuHoe myOnMMYHOE TIpeMIOKEHUE (pa3MelIeHne) akimuid (B MEXIYHapOJIHOU
TepMuHOJIOTHM — «initial public offering» wmu «IPO») o3Hayaer, YTO AaKIUH BIICPBHIE
MpeJIaraloTCs MIUPOKOMY KPYTy HMHBECTOPOB. AKIIMM MOXET IpOAaBaTh cama KOMITAHUS -
OMUTEHT, JTUOO OJVH UM HECKOJIBKO €€ aKIIHOHEPOB.

BHuUMaTeIpHO M3Y4YHTE€ SMUCCHOHHYIO JOKYMEHTAIMIO, B TOM YHKCJE MPOCIEKT IEHHBIX
Oymar. OLeHuTe TUHAMUKY OTPaCiId YMUTEHTA, U3y4unTe (PMHAHCOBBIC TOKA3aTEIN AaHATOTHYHBIX
KOMIIAHUH, aKIIMH KOTOPBIX yKe MyOIIMYHO 0OpaIIaroTcs Ha PhIHKE [IEHHBIX OyMmar.

[Tprobperenuto akuuii B mporecce IPO npucymm odniue pucku, CBAI3aHHBIC ¢ OTIEPAIUsIMU

Ha PbBIHKC NCHHBIX 6YMal", CO ClIeayromnumMun 0COOEHHOCTSMHU.

|. PbIHOYHBIE PUCKH

CroumocTs akiui, npuodpereHHbIX B mporecce PO, moxer ObITh MOABEpKEHA
CYIIIECTBEHHBIM KOJIEOAHUSM: PHIHOYHAS [I€HA aKIIMI TOCJIe Hayalla TOPrOB MOXKET OKa3aThCsl KaKk
CYIIECTBEHHO BHIIIIE, TAK ¥ CYIICCTBEHHO HIKE CTOMMOCTH HX IprodpeTeHwus B mporecce 1PO.

Bo mHOTHX citydasx npu nipoBeaeHuu IPO kpyIHbIe aKITMOHEPHI KOMIIAHUH, BBIXOISIICH Ha
IPO, mpunumaroT Ha cebsi 0053aTe’NbCTBO HE MPOJIaBaTh MPHUHAICKAIINE UM aKIIMU B TEUCHUE
OIpeIeSICHHOTO Meproia BpeMeHu mocie nposeaenus IPO (00bruHo 10 HaswbiBaetes «lock up —
nepuoa»). OOpaTuTe BHUMAHHE, YTO MOJOOHBIE 00s3aTEIHLCTBA MOTYT IIPUHSTH Ha ce0sl HE BCE
JEHCTBYIOINE aKIIMOHEPHI, a B CTy4Yae HapyIICHUs TAKKX 00s13aTEIIbCTB KPYITHBIC MPOJIAXKH aKIIAH

MOCJIC IMIPOBCACHUA |PO, MOTYT CHU3UTH UX PBIHOYHYIO LICHY.

1. Pucku «asiokammm»

[Tpunumas mopydeHue Ha MOKymnky akuuii B mpouecce IPO, OGpokep He rapaHTupyeT ero
ucrnonHenue. MHdopManus o mMocTynuMBIIMX 3asBKax Iepenaercs uepe3 opranuzartopa IPO
MPOJABIy aKIIMK U IMEHHO OH pelIaeT, B KaKOM KOJIMYECTBE aKIMK OyayT pacripeesieHbl MexXay

UHBECTOpaMHU (OOBIYHO 3TO HA3bIBACTCS «aJloKaiuen»). OOpaTuTe BHMMaHHWe, 4TO Bariie



HOpYYEHHE MOXKET OBITh HCIIOJTHEHO YaCTUYHO U BBI MOTy4nTe MEHbIIEE KOINIECTBO aKIUH, 4eM
U3HAYaJIbHO COOMPATTUCH TPHOOPECTH, TNOO HE UCIIOJTHEHO BOBCE.

B ciyuae, ecnu, npesmosarast HEBHICOKYIO aJUIOKAIKIO, BbI HCIIOIb3yeTe 3aeMHBIE CPEICTBA
U T0JaeTe IMOpyYeHHE Ha NPUOOpETeHHe OOJNBIIEro KOJIMYEeCTBA aKUUi, 4eM H3HA4YaJIbHO
coOMpaKCh KylUTh, CYLIECTBYET PUCK TOT0, 4TO Baie mopyuenue OyieT UCIOIHEHO B ITOTHOM
o0BeEME U TOorga Bri MOJIy4YHTC 0oJIbIIIEE KOTUUECTBO aKL[Hﬁ, 4YCM U3HAYAJIbHO IIJIAHUPOBAJIN.

B psge ciydaeB mpomaBubl akumii win opranusaropsl |IPO orpaHn4mBaroT KOJIWYECTBO
3afBOK Ha NMPHOOpETEHHE aKLUil, KOTOpbIE MOTYT OBITh HOJAaHBI MHBECTOPOM Yepe3 Pa3HBIX
OpokepoB. MexaHM3M NPOBEICHUS OUPKEBBIX TOPrOB IIO3BOJSET OTCICIUTH KOJIUYECTBO
TOPTOBBIX 3a5BOK, MOJAAHHBIX B MHTEPECAX OJHOIO MHBECTOpA pa3HbIMU Opokepamu. B cimyuae
MMPECBLINICHUA YCTAHOBJIICHHOI'O MaKCHUMAJIbHOI'O KOJIMYCCTBA, BCC Bamm 3asgBkxu MOTYT OCTaThCA

oe3 YAOBJICTBOPCHU.

*k*k

YuurbiBasi BbIIIEN3J0KeHHOE, Mbl peKoMeHayeM Bam BHHUMAaTe/JbHO paccMOTpeTh
BOIIPOC 0 TOM, SIBJISIIOTCSI JIM PUCKH, BO3HUKAIOLHE NIPY NPUOOpeTeHUN aKIHii B Npouecce
IPO, npuemisiembiMu 111 Bac ¢ yuerom Bammnx MHBeCTHIIMOHHBIX LeJiell U (PMHAHCOBBIX
BO3MOKHOCTell. /laHHas 1eKk1apanusi He HMeeT CBoeil LeJibIo 3acTaBuTh Bac oTka3zaTbest oT
COBepIIEHUs TAKHX C/1eJI0K, 2 MPU3BAHA TOMO4Yb BaM oleHUTHh MX PUCKH U OTBETCTBEHHO
MOJ0OMTH K PelleHNI0 BONPOca 0 BbIOope Bamieii MHBeCTHIIMOHHOI CTPATErUM.

Y0eaurecb, 4YTO HACTOSINIAs [eKJapanusi O PpucKax MNOHATHA Bam, u npm
HEOOXOAMMOCTH TOJIyYuTe pa3bsicHeHusi y Bamero Opokepa WM KOHCYJbTAHTA,

CIICMUAIMBUPYIOIIET0CH HA COOTBETCTBYOILIIUX BOIIPpOCax.



