Jexsapauus o puckax npuodpeTeHus aKIUii B MPOLecce UX NePBHYHOTO MyGJIHIHOTO

npeI0:KeHUsl

Llens HacTOSMmIEH ACKIapai — MPeaoCcCTaBUTh BaM mHboOpMaIuio 06 OCHOBHBIX PHCKaX
npuoOpeTeHUsT aKIUi B MPOIECCe MX MEPBUYHOTO MYyOJUYHOTO TPEAJIONKEHUS (pa3MEIICHUs )
(manee - IPQO). [lanHble CcICTKHA TOIAXOAAT HE BCEM KIMEHTAM, IMOCKOJBKY COMPSIKCHBI C
JOTIOTHUTEILHBIMU PHCKAMH.

[lepBuunoe myOnMYHOE TIpeMIOKEHUE (pa3MerieHue) aknuid (B MEXKIyHapOIHOMN
tepmunonorun — «initial public offering» wmmu «IPO») o3Hayaer, 4TO aKIHKM BIEPBBHIC
NpeUIaraloTcsi MIMPOKOMY KPYry HWHBECTOPOB. AKIWH MOXET MPOAAaBaTh camMa KOMIAHHS -
OMUTEHT, TU0O0 OJMH U HECKOJBKO €€ aKIIOHEPOB.

BauMarensHO M3y4HTEe SMHCCHOHHYIO TOKYMEHTAIMIO, B TOM YHCIIE MPOCHEKT IEHHBIX
Oymar. OnieHuTe TUHAMUKY OTPACIIA YMHTEHTA, U3yduTe (PUHAHCOBBIC MTOKA3aTEIN aHATOTUIHBIX
KOMITAaHHH, aKITUU KOTOPBIX YK€ MyOTMYHO 00paIaroTcs Ha PhIHKE IIEHHBIX OyMmar.

[Ipuobperenuto akumii B mnpouecce |IPO mpucymu oOmme pHCKH, CBSI3aHHBIE C

oTiepaIusiMU Ha PhIHKE IIEHHBIX OyMar, CO CIeAYIOIUMU OCOOCHHOCTSIMH.

|. PeiHOYHBIC pUCKH

Croumoctp akuuif, npuoOpereHHbix B mporecce |PO, moxer OBITH MOJIBEpKEHA
CYIIIECTBEHHBIM KOJICOAHUSM: PBHIHOYHAS IICHA aKIMi MOCIe Hadajaa TOPrOB MOXKET OKa3aThCs
KaK CYIIECTBCHHO BBIIIE, TaK W CYNIECTBEHHO HM)XE CTOMMOCTH MX NMPHOOPETEHHUsS B IMPOIECcCe
IPO.

Bo muorux cmyuasx npu npoBeneHuu |IPO kpymHbIe akIMOHEPH KOMIIAHUH, BBIXOSINEH
Ha IPO, mpuHuMaror Ha ce0si 00s3aTeNbCTBO HE MPOJaBaTh NPHUHAICKAININE UM aKIUU B
TEUEHHUE OIPECICHHOr0 Tepuoaa BpeMeHu mnociie nposeneHust IPO (00br4HO 3TO Ha3bIBaeTCA
«lock up — mepuony»). O6paTuTe BHUMaHKE, YTO MOJO0OHBIE 00S3aTEIHCTBA MOTYT MPHHSATH Ha
ceOst He BCe JICHCTBYIOIINE aKIMOHEPHI, a B Clydyae HapYIICHHUS TaKUX OO0s3aTEIbCTB KPYITHBIC

npojaaxu akuuit mocie nposeneHust IPO, MOryT CHU3UTH UX PBIHOYHYIO IICHY.

Il. Puckn «auioxkamum»

[MpuHuMas nopyueHue Ha MOKYIKY akiuii B mporecce IPO, Opokep He rapaHTUpyer ero
ucnonHenue. MudopMarus o MOCTYNUBIIMX 3asBKAax Mepemaercs uepe3 opranuzaropa IPO
MPOJABIy aKIWid W WMEHHO OH pEIIaeT, B KaKOM KOJHYECTBE aKIHUU OYAYyT pacrpeaeicHbI

MEX1y HHBecTOpamMu (0OBIYHO ITO HA3bIBACTCS «ajutokaluei»). ObpaTure BHUMaHKe, yTO Bare



MOPYYCHHUE MOXKET OBITh MCIIOJIHEHO YaCTHMYHO W BBI MOJy4YHTE MEHBIIEe KOJUYECTBO aKIIHA,
YeM M3HA4YaJIbHO COOMPAINCH MPUOOPECTH, TMOO0 HE UCIIOTHEHO BOBCE.

B cnyuae, ecnu, mpenmonaras HEBBICOKYIO ajUIOKaluio, Bbl Hcmonb3yere 3aeMHBIC
CpeAcTBa M TOAAaeTe MOpyYCHHE Ha MPHOOpETCHHE OOJBIIEro KOJIWYEeCTBAa aKIHUW, YeM
W3HAYaJIbHO COOHMpAMCh KYIUTh, CYIIECTBYET PHUCK TOro, uyto Bamme mnopydenume Oyxper
UCIIOJIHEHO B TOJHOM oObeMe M Torga Bbl momyuuTe Oojblliee KOJUYECTBO aKIUH, 4YeM
U3HAYaJIbHO IIAHUPOBAIIH.

B psane cmydaeB mpomaBibl akiuid uiu opranuzaTopbl IPO orpaHWuYMBarOT KOJUYECTBO
3asBOK Ha NMPHOOpPETEHHE aKIHW, KOTOpPbIE MOTYT OBITh MOJAaHBI MHBECTOPOM YEpe3 Pa3HBIX
OpokepoB. MexaHuU3M NpOBEIEHUS] OUPKEBBIX TOPrOB IMO3BOJSET OTCIEAUTH KOJIUYECTBO
TOPTOBBIX 3asBOK, MOJAHHBIX B MHTEpPECAaxX OJHOIO MHBECTOPA pa3HbIMU Opokepamu. B cimyuae
NIPEBBINICHHS] YCTAHOBJICHHOTO MaKCHMAIBHOTO KOJIMYECTBa, Bce Bamim 3asBKH MOTYT OCTaThCs

0¢e3 yI0BIETBOPEHUSI.

*k*k

VYuuThiBas BBIIEU3TI0KEHHOE, Mbl PEKOMEH1yeM BaM BHUMAaTENbHO PacCMOTPETh BOIPOC
O TOM, SIBIITFOTCS JIM PHUCKH, BO3HHUKAIOIIME TpHU TpHoOpeTeHHMH akumii B mporecce PO,
npuemiieMbiMA Ui Bac ¢ ydyerom Bammx WHBECTUIIMOHHBIX ILieJde © (PHUHAHCOBBIX
BO3MOXHOCTEH. JlaHHas nekiapauys HE MMEET CBOEH IIEbI0 3aCTaBUTh Bac OTKa3aTbCsi OT
COBEPILICHMS TAaKMX CIEIOK, a Mpu3BaHa NMOMOYb BaM OLEHWTh MX PUCKHM U OTBETCTBEHHO
MOJIOUTH K PEIISHUIO BOIpoca 0 BeIOOpe Baielr NHBECTUITMOHHOM CTPATETHH.

Y06enurech, 4TO HACTOSIIAs ACKIapamus O PUCKaxX MOHATHA Bam, u mpu HEOOXOIUMOCTH
MOJTyYUTEe pa3bsCHeHHs y Bamiero Opokepa WM KOHCYIbTaHTA, CICIHUATU3UPYIOMIETOCS Ha

COOTBETCTBYIOIIUX BOIPOCAX.



