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JEKJIAPAIIMSI O PUCKAX IPUOBPETEHMS AKITAM B ITPOIIECCE HUX
IHEPBUYHOT'O ITYBJIMYHOI'O ITPEJJVIOKEHUSA

Lenp HacTosIIEH NeKnapaluy — mpenocTaBuTh Bam nHpopManio 00 OCHOBHBIX pHCKax MPHOOpETCHUS
aKIMA B MPOIIECCE MX MEPBHYHOIO MyOIUYHOro mpemanoxenus (pasmerienus) (nanee - IPO). JlaHHbIE CleIKu
HOAXOST HE BCEM KIMEHTaM, OCKOJIBKY COIIPSIKEHBI C JOTIOJHUTEILHBIMU PHCKAMH.

[lepBuuHoe mybamyHOEe TUpeAsioxkeHue (pa3MelleHre) akUuui (B MEXIyHApOIHOW TEPMUHOIOTHH —
«initial public offering» wmmu «IPO») o3HauaeT, 4TO aKOWW BIIEPBBIC TNPEATIATAIOTCA ITUPOKOMY KPYTY
MHBECTOPOB. AKIIMM MOXKET IIPOIaBaTh caMa KOMIAHUS - SMUTEHT, JINOO OIMH WIIM HECKOJIBKO €€ aKIIMOHEPOB.

BHuMmarenbHO U3y4ynTe SMUCCHOHHYIO TOKYMEHTAIMIO, B TOM YHCIIE MPOCIEKT HEHHBIX Oymar. OneHure
JUHAMHUKY OTPacid AYMUTEHTA, M3yuuTe (MHAHCOBBIE MMOKA3aTelIH AHAJIOTHYHBIX KOMITAHUH, aKIHMH KOTOPBIX
yke myOnrmaHO 00palmaTcess Ha PEIHKE [EHHBIX OyMar.

[Ipuobperenuto akumii B npouecce IPO npucymu obuime pucKy, CBI3aHHBIE C ONEPalUsIMU Ha PBHIHKE
LEHHBIX OyMar, co CIIEAYIOIUMH 0COOEHHOCTSIMU.

|. PpiHOYHBIE PUCKH

CroummocTh akmuid, mpuoOpeTeHHBIX B mpomecce IPO, Moxxer OBITH TOJBEp)KEHA CYIIECTBEHHBIM
KOJICOaHUSIM: PBIHOYHASI [I€Ha aKIM{ TOCiIe Havalla TOPrOoB MOYET OKa3aThCs Kak CYIIECTBEHHO BBIIIE, TaK M
CYIIECTBEHHO HIDKE CTOMMOCTH HX pruoOpeTeHus B mpouecce IPO.

Bo muOrmx cmyuasx mnpu mpoBeneHun |PO kpymHBIE akmMoHephl KOMITaHWH, Beixomsmier Ha |PO,
MIpUHUMAKOT Ha CC6$I O6513aTeJ'II)CTBO HE MpoJaBaTh MNpUHAAJICKAIIUC WM aKOHWKU B TCUYCHUC OIIPCACICHHOI'O
neprosa BpemeHu mocie nposeaeHus PO (oObruHo 3T0 HaseiBaercs «lock up — mepuomy»). ObGpartute
BHHMAaHHE, 9TO OJZ00HBIE 0053aTENECTBA MOTYT NPHHSATDH Ha ce0sl He BCe EUCTBYIOIINE aKIIMOHEPHI, a B CITydae
HapyIICHUs TaKUX O0S3aTeNIbCTB KpPYIHBIE MPOJaXu akiui mocie mnposeAcHus |IPO, Moryr CHM3WTH HX
PBIHOYHYIO IICHY.

1. Puckn «annoxamum»

[IpuaNMas mopydeHne Ha MOKYNKY akmuii B mporecce |IPO, Opokep He rapaHTHUpyeT ero WCIOJHEHHE.
Wudopmaiius o mocTynmuBIIMX 3asiBKax Iepeaaercs depes opranuzatopa |IPO mpoaaBily akuuii 1 IMEHHO OH
penraeT, B KakOM KOJHMYECTBE aKIMH OyIyT paclpelelieHbl MEXTy WHBECTOpaMH (OOBIYHO 3TO Ha3bIBAETCS
«amnokanueit»). OOpatute BHMUMaHHe, 4To Bamie mopydyeHMe MOXKET OBITh HCIIOJIHEHO YacTHYHO U Brl
TIOJIY9UTE MEHbIIIEE KOJTUIECTBO aKIIHi, Y4eM N3HAYAIBHO COOMPaAUCh TPHUOOPECTH, THOO HE UCIIOTHEHO BOBCE.

B cnydae, ecnu, npenmnosnaras HEBBHICOKYIO aJIOKAIMIO, BBl HCIOIb3yeTe 3aeMHbBIE CPEJICTBA U TIOaeTe
MOpyYeHUE Ha TIPHOOpETeHNE OOJIBIIEro KOJIMYECTBA aKIUi, YeM H3HAYaJIbHO COOMPAIIMCh KYITHTh, CYyIIECTBYET
puck Toro, yto Bamie mopydeHue OyaeT WCIIONHEHO B IMOJHOM O0BeMe M Toria Bel momyunte Ooibiuee
KOJIMYECTBO aKIMii, YeM M3HAYAJIbHO IJIAHUPOBAIIH.

B psne ciaygaeB mponaBibl akumid wim opranu3atopsl |PO orpaHMYmBarOT KOJMYECTBO 3asBOK Ha
NpUOOpeTeHHe aKIMid, KOTOphIE MOTYT OBITH IIOJIaHBI MHBECTOPOM Yepe3 pa3HBIX OpokepoB. MexaHW3M
IIPOBEACHUSA 6I/Ip)KeBBIX TOPIroB MO3BOJIACT OTCJICAUTH KOJIMYCCTBO TOPIrOBBIX 3aABOK, IMOJAHHBIX B MHTEPECAX
OJTHOTO WHBECTOpa pa3HbIMH Opokepamu. B ciydae TIpeBBINICHUS YCTaHOBJIEHHOTO MAaKCHMaJIbHOTO
KOJIMYeCTBa, BCe Bary 3asBKM MOTYT OCTaThCst 0€3 yIOBICTBOPEHHSI.

*k*k

VYuuThiBas BBIIIEU3I0KEHHOE, MBI peKkoMeHayeM Bam BHHMATeNbHO pPacCMOTPETh BOMPOC O TOM,
SIBIISIFOTCS JTM PUCKH, BO3HUKAIOIIUE MpU mpuodpereHuu aknwii B mporecce IPO, mpuemmembiMu s Bac ¢
yueroM Balimx MHBECTHUIMOHHBIX IIeJei U (PUHAHCOBBIX BO3MOXXHOCTEH. [laHHAs JeKiapaius He UMEET CBOCH
LIETIBIO 3aCTaBUTH Bac 0Tka3aThCsl OT COBEpIICHUS TaKUX CACNOK, a MpU3BaHa MoMoub BaM OlIeHUTHh UX PUCKU U
OTBETCTBEHHO TOJIONTH K PEUICHHUIO BOIIPOCa O BIOOpe Barieli ”HBECTUIIMOHHON CTpaTeru.

YOeauTech, 9TO HACTOSINAS ACKIapamus O PUCKax IMOHATHA BaMm, M mpu HEOOXOIUMOCTH ITONYUHTE
pasbsicHeHHs y Bamero 6pokepa win KOHCYJIBTaHTa, CIICITUATH3UPYIOMIET0CS Ha COOTBETCTBYIONIUX BOTIPOCAX.
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