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[Mpunoxxenne Ne 8.1
k CornameHnunio 00 0OKa3aHUM areHTCKUX YCIIyT OT
“© 20 1. Ne

Jlekaapanusi 0 pucKax nNpuodpeTeHus aKuui B mpoiecce X NePBUYHOTO
Ny0JTUYHOIr0 MpeIJI0KeHUs!

Llenp HAcTOSMICH MEKIapalud — MPEIOCTaBUTh Bam mH(pOpMaIio 00 OCHOBHBIX PHCKax
MPHOOPETEHUsT aKIMi B MPOIECCe MX MEPBUYHOIO IMYOJUYHOTO MPEIIOKECHUS (pa3MEICHHS )
(masee - IPO). [lanHble CICIKHA MOAXOAAT HE BCEM KIMEHTAM, MOCKOJBKY COMPSIKECHBI C
JIOTIOTHUTEIbHBIMU PHCKAMH.

[lepBuuHoe myOIMYHOE TMpenoKeHue (pa3MelleHue) akuuid (B MeXIyHapOJHON
tepmuHOsornn — «initial public offering» wmu «IPO») o3Ha4aer, YTO AaKIWH BIICPBBIC
IpEeUIaraloTcsi MIMPOKOMY KPYry HMHBECTOPOB. AKIMH MOXET IPOJaBaTh camMa KOMITAHHS -
SMUTEHT, TUO0 OJIUH HIIM HECKOJBKO €€ aKI[HOHEPOB.

BHuMaTenpHO U3y4nTE SMUCCHOHHYIO JOKYMEHTAIMIO, B TOM YHUCIIE MPOCHEKT EHHBIX Oymar.
OneHure OUHAMUKY OTpaciyd SMHUTEHTA, W3ydyuTe (PUHAHCOBBIE IOKA3aTeNNd AaHaJIOIMYHBIX
KOMIIaHUH, aKIIM1 KOTOPBIX YK€ MyOIMYHO 00paliaroTCsl Ha PhIHKE LIEHHBIX OyMmar.

[Tpuobperenuto akuuii B mporecce IPO npucymu obuiyie pucku, cBsi3aHHbIE € ONEepalusIMHU Ha
PBIHKE [IEHHBIX OyMmar, co CIeIYIOIUMU OCOOCHHOCTSIMH.

|. PbIHOYHBIE pUCKH

CroumocTp akmuii, npuoOpereHHBIX B mpouecce [PO, wmoxer OBITH mMOIBEpKEHA
CYIIECTBEHHBIM KOJI€OaHUSIM: PhIHOYHAS LI€HA aKLUi 10CIIe Hayalla TOPIOB MOXET OKa3aThCs Kak
CYIIIECTBEHHO BHIIIIE, TaK ¥ CYIIECTBEHHO HIKE CTOMMOCTH MX Ipruobperenus B mporecce IPO.

Bo mHOTHX cinydasx npu npoBeaeHun |IPO kpymHBIe aKIMOHEPHl KOMITAHWH, BBIXOASIICH Ha
IPO, npuHuMaroT Ha ce0si 00s13aTeIBCTBO HE MPOIaBaTh NMPUHAIEKAIUE UM aKI[UM B TEUCHHE
OIpEeJICTICHHOTO Mepro/ia BpeMeHu nocie nposeaeHus IPO (o0br4HO 310 HasbiBaeTes «lock up —
nepuo»). O6paTuTe BHUMaHHE, 4TO MO00HBIE 0053aTeIbCTBA MOTYT MPUHATH Ha ceOsl HE Bce
JEHCTBYIOIIME aKIIMOHEPBI, @ B CITyyae HapyIICHUs TAaKUX 0053aTeIbCTB KPYIHbIE TPOJaKU aKIHi
nocie nposeaeHus IPO, MOryT CHU3UTB X PHIHOUHYIO LIEHY.

Il. PucKH «a/llIOKAIMI»

[Ipunumas mopydyeHue Ha MOKynKy akiuii B mporecce IPO, Opokep He rapaHTupyer ero
ucnoHenue. MHpopMarus o MOCTYNMUBIIMX 3asBKax Teperaercs depe3 opranusaropa IPO
IPO/IaBIly aKLMH 1 UMEHHO OH pelllaeT, B KAKOM KOJIMYECTBE aKIIMU OYyAyT pacrpeieIeHbl MEXIY
uHBecTOpaMu (OOBIYHO 3TO HAa3bIBaeTCs «ajulokauuen»). OOparture BHMMaHue, yTo Bare
MOPYYEHHE MOXKET OBITh UCIIOJIHEHO YaCTHYHO U BBI MoyuynTe MeHblIee KOJTMYECTBO aKIIUH, YeM
W3HAYAJIbHO COOMPATHCH MPUOOPECTH, TUOO HE UCITOJTHEHO BOBCE.

B cnyuae, ecnu, mpeanosnarast HEBbICOKYIO allIOKalMi0, Bbl HCIIONIb3yeTe 3a€MHBIE CPEJICTBA U
nojaeTe IMOpPY4YeHHE Ha MpuoOpeTeHHe OOJbIIero KOJIMYeCTBA aKIUi, 4YeM H3HayaIbHO
coOMpaNuCh KYIMUTh, CYIIECTBYET PUCK TOTO, 4TO Bare nopyueHue 0yaeT UCTIOTHEHO B TOJTHOM
o0wveme u Toraa Bel nmomyunte 6osbIiee KOIMUECTBO aKIUil, YeM U3HAYATIBHO IJIAHUPOBAIIH.

B psine ciyuaeB npoaaBiibl akiuil uiau opranuzatopsl IPO orpaHnYMBaOT KOJIMYECTBO 3asIBOK
Ha TIpUOOpETEeHNEe aKIMi, KOTOPbIE MOTYT OBITh MOJaHBIl HHBECTOPOM Yepe3 pa3HbIX OPOKEPOB.
Mexanuszm MMPOBCACHU A 6I/Ip)KCBI:IX TOPIroB MO3BOJIACT OTCICAUTD KOJIMYCCTBO TOPIrOBLIX 3asBOK,
MOJJAaHHBIX B HHTEpEcax OJHOTO WHBECTOpa pasHbIMH Opokepamu. B ciydae mpeBbIIICHHS



YCTaHOBJICHHOT'O MAaKCHUMAllbHOTO KOJHMYeCTBA, Bce Bamm 3asBKM MOTYT oOCTaThCsi 0e3
YIIOBJIETBOPEHHUSI.

*k*k

VYuuTeiBas BBIICU3TI0)KEHHOE, Mbl PEKOMEHIyeM Bam BHHUMATENbHO PacCMOTPETh BOINPOC O
TOM, SIBJIISIFOTCSI JIM PHUCKH, BO3HUKAWOINHWE MpH mpuodpereHnu akmuii B mporecce |PO,
npuemiieMbiIMH i1 Bac ¢ ydyeroM Bammx WHBECTHIMOHHBIX T1ielied W (UHAHCOBBIX
BO3MOXKHOCTEU. JlaHHas Aekiapauusi HE UMEET CBOEM LEIbI0 3acTaBUTh Bac oTka3arbCcs OT
COBEpIICHHUS TaKUX CJIEJIOK, a MpU3BaHa MOMOYb BaM OIEHUTh UX PUCKU U OTBETCTBEHHO MOJAOUTH
K PEILIEHUIO BOIIpoca o BbiOOpe Baiieii ”HBECTUIIMOHHON CTpaTeruu.

Yb6enutech, 4TO HacTOsIIAs ACKJIapalus O pUCKax MOHATHa Bam, u mpu HEoOX0IMMOCTH
HOJy4YuTe pa3bsicHeHUs y Bamero Opokepa WM KOHCYJbTaHTA, CIELUAIM3UPYIOLIErocs Ha
COOTBETCTBYIOLUX BOIPOCAX.
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®UO 1 moanKCH JTHIA, UIMEIOIIEMY HAMEPEHHE 3aKJIIOYHUTH TOTOBOP O OPOKEPCKOM 00CITYKMBAHUH nara




