BHympenHuii cmaHdapm 000 Kb «CmonuyHbiii Kpedum» 3aujumesl npas u uHmMepecoe (huau4ecKux u ropududeckux auy — noaydyameneii
pUHaHCOoBbIX ycny2 8 pamKax 6POKePCKO20 06CAYHUBAHUA HA PbIHKE YeHHbIx Bymaz

Ipunosxncenue Ne 6

Jexnapauus

0 pUCKax NpuoOpeTeHHus aKIUI B poecce UX NEPBUYHOI0 MyOJUYHOT0 MPeII0KEHUS

Lenp HacTOAIIEH OEKIapanuyd — MPEIOoCTaBUTh Bam mHpopMannio 06 OCHOBHBIX PHCKax
nproOpeTeHus aKIKUi B MPOLIECCE UX MEPBUYHOTO MYOJIUYHOTO MPEIIOKEHUS (pa3MeeH s ) (J1anee
- IPO). dannble caenku moaxonsit He BceM KilmeHTaM, HOCKOJIBKY COIPSIKEHBI C JIOMOIHATEIBHBIMU
pPHUCKaMH.

[lepBuuHoe mnyOnMyHOE NpeIoKEHHE (pa3MelleHue) akuuil (B MEeXAyHapoIHOU
TepMuHOJOrHH — «initial public offering» mmu «IPO») 03HavaeT, 4To aKIMK BIIEPBBIE MPEIArat0TCs
HIUPOKOMY KPYTy HHBECTOPOB. AKIIMU MOKET IIPO/IaBaTh caMa KOMITaHUS - SMUTEHT, TMOO OJIMH WIH
HECKOJIBKO €€ aKIIMOHEPOB.

BHuMaTenpHO M3y4HTE SMHCCHOHHYIO JTOKYMEHTAlMIO, B TOM YHCIIE TPOCIEKT ICHHBIX
Oymar. OneHuTe TUHAMHUKY OTpPAciid SMUTEHTA, U3y4UTe (PMHAHCOBBIC MOKA3aTENN AHAIOTUYHBIX
KOMITaHUH, aKIIMU KOTOPBIX YK€ MyOJIMYHO 00paIliatoTcsi Ha PhIHKE LIEHHBIX OyMar.

[IpuoGperenuto akuuii B mporecce IPO mpucymu o0mue pucku, CBS3aHHBIE C

OTIepalMsIMU Ha PBIHKE IIEHHBIX OyMar, co CIeAYIOIMMMH 0OCOOCHHOCTSIMHU.

|. PeiHOUHBIE pHCKH

Croumoctp akiuii, npuoOpereHHbIXx B mnporecce |PO, moxer ObITH MOABEpIKEHA
CYILIECTBEHHBIM KOJE€OaHUsM: PhIHOYHAS 1I€HA aKLUMU MOCie Hadajga TOPrOB MOYKET OKa3aThCs Kak
CYIIIECTBEHHO BBIIIE, TAaK M CYIIECTBEHHO HUXKE CTOMMOCTH MX IpruobpereHus B mporecce IPO.

Bo mHorux cnyuasx npu nposesneHun |IPO kpynHble akIIMOHEpbl KOMIIAHUH, BBIXOSIICH
Ha IPO, npunumaroT Ha cebs 00513aTeIbCTBO HE POIaBaTh MPUHAJICKAIINE UM aKIIUU B TEUCHHE
OTIpeIEIIEHHOTO TepHoAa BpeMeHu mocite nposeaenus IPO (o0sraro 310 HasbiBaercs «lock up —
nepuoa»). OOpaTuTe BHUMAHHE, YTO MOJO00HBIE 00s3aTEILCTBA MOTYT TIPUHSATH HA ce0s HE BCe
JIeMCTBYIOIIME aKITUOHEPBI, a B ClTyyae HaApyLUIeHUs TAKUX 00513aTENIbCTB KPYITHbIE TPOAAXKH aKIHi

IMOCJIC MIPOBCACHUA |PO, MOTYT CHU3UTDh UX PLIHOYHYIO IICHY.

Il. Puckn «ayioxkamum»

[Ipunumas mopydyeHue Ha TOKYNKYy akiuii B mpouecce IPO, Bank He rapantupyer ero
ucnoHeHue. Mudopmarius o mocTynmuBIIMX 3asBKax nepenaercs uepes opranuzaropa IPO npoxasity
aKLWH ¥ UMEHHO OH pelIaeT, B KAKOM KOJIMYEeCTBE aKLIUK OyIyT pacrpeesieHbl MeX/ly HHBECTOpaMu

(0OBIYHO ATO Ha3bIBACTCS «aJUIOKaluei»). ObpaTure BHUMaHue, YTO Baiie nopydeHne MoxeT ObITh
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HCTIOJTHEHO YaCTHYHO W BBl moiyunTe MeHbIIee KOIWYECTBO aKIUi, YeM W3HAYAIBHO COOMpPAINCh
npuobpecty, 1100 HE UCIIOIIHEHO BOBCE.

B ciyuae, ecny, mpeznonarasi HEBBICOKYIO aJIJIOKaIMI0, BbI HCIONB3yeTe 3aeMHBIE CPEICTBA
¥ TI0/IaeTe MOpyYeHUE Ha MPUOOpeTeHne OOIIBIIEro KOJMYecTBa aKIUi, YeM H3HaYaJIbHO COONPATHNChH
KYIIUTb, CYIIECTBYET PUCK TOTO, 4TO Baie nopydenne OyaeT HCIOIHEHO B IIOJIHOM 00bEMe U TOT/1a
Bri MOJIYYHTC 0oJIbIlIeEe KOJIMYECTBO aKL[PIfI, YCM M3HAYAJIbHO IIJIaHUPOBAJIN.

B psne cnyyaeB mpopaBubl akiuid wiu opranuzatopsl |IPO orpaHu4YuBarOT KOJUYECTBO
3afBOK Ha NPHOOpETCHHE AKIMH, KOTOPble MOTYT OBITH IOJaHBl WHBECTOPOM 4Yepe3 pa3HbIX
OpokepoB. MexaHM3M TPOBEACHUS OUPKEBBIX TOPTOB IO3BOJSIET OTCICIUTH KOJIUYECTBO
TOPTOBBIX 3asBOK, MOJAHHBIX B MHTEPECAaX OJHOrO MHBECTOpA pa3HbIMH Opokepamu. B ciydae
MMPEBBINICHUA YCTAHOBJIICHHOI'O MaKCUMAJIbHOI'0 KOJIMYCCTBA, BCC Bamm 3asgBxu MOT'YT OCTaTbCA

oe3 YAOBJICTBOPCHUA.

*k*k

YuutbeiBas BBILIEU3I0KEHHOE, Mbl PEKOMEHAYEM BaM BHMMATEIbHO PaCCMOTPETH BOIPOC O
TOM, SIBJISIFOTCS JIM PUCKH, BO3HUKAIOIIHUE ITPU MpHUoOpeTeHnn akiuii B mporiecce PO, nmpueMiaeMbiMu
st Bac ¢ yuerom Bamumx WHBECTHUIIMOHHBIX Iefieli U (UHAHCOBBIX BO3MOXKHOCTeH. JlaHHas
JIeKJIapaius He UMEET CBOEH IIENbI0 3aCTaBUTh Bac OTKa3aThCsd OT COBEPIIEHUS TAaKUX CHECIOK, a
MpU3BaHa MOMOYb BaM OIEeHUTh WX PUCKU M OTBETCTBEHHO MOJIONTH K PEIICHUIO BOIIPOCA O BHIOOPE
Bameit ”HBECTULIMOHHOW CTPATETHH.

Y6enurecs, 94TO HACTOSIIAs IEKJIapalus O pUcKax MoHsATHa BaMm, u nmpu HeobxoauMocTu
MOJYyYUTE Pa3bsICHEHUS B baHke WIM y KOHCYJIbTAaHTA, CIHEIUAIU3UPYIOMIETOCS Ha

COOTBCTCTBYIOIIIMX BOIPOCAX.
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