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Llenb HacTosiwen peknapauum — MpeaoctaBuTb Bam unHgopMaumio 06 OCHOBHbIX
puUCKax MpUOBpeTEHNs aKkuMiA B Mpouecce WX NEPBMYHOMO MYy6IMYHOrO MNpPEeanoXeHUs
(pa3mellenunst) (aanee - IPO). [aHHble caenku noaxoasit He BCEM KJIMEHTaM, MOCKOMbKY
ConpsiKeHbl C AOMONMHUTENbHBIMU PUCKaMW.

MepBuuyHoe nybnuyHoe npeanoxeHne (pasMelleHne) akuun (B MeXAayHapoAHOM
TepMuHonorun — «initial public offering» nnn «IPO») o3HayaeT, 4TO akuuu BrepBble
npeanaraloTcs WWMPOKOMY Kpyry MHBECTOPOB. AKUMWM MOXET NpoAasaTb CaMa KOMMAHUS -
3MUTEHT, B0 OANH NN HECKOMBbKO €e akLMOHEPOB.

BHMMaTENbHO N3y4nTeE SMUCCUOHHYIO AOKYMEHTAUMIO, B TOM YNC/IE MPOCHEKT LEeHHbIX
bymar. OueHuTe AMHAMWKY OTPacInM 3SMUTEHTA, u3yunte GUHAHCOBbIE MOKa3aTenm
aHANIOMMYHbIX KOMMAHUN, akuMn KOTOPbIX yXKe Ny6nnyHo obpallatoTCsl Ha PbIHKE LEHHbIX
bymar.

Mprobpetennto akumi B npouecce IPO npucywim obLine pUcKK, CBA3aHHbIE C

onepauusiMi Ha pbIHKE LieHHbIX ByMar, co cneayowmnMm 0CoOb6eHHOCTAMM.

I. PbIHOYHbIE pUCKH

CTouMMOCTb akumi, npuobpeTeHHbiXx B npouecce IPO, MoxeT 6biTb NoaBep)KeHa
CYLLECTBEHHbIM KONEHaHMAM: PbIHOYHAs LEHA akuMh oC/e Havana TOproB MOXET
0Ka3aTbCs KaK CyLLeCTBEHHO Bbllle, TakK U CyLLECTBEHHO HUXe CTOMMOCTU UX NpUobpeTeHns
B npouecce IPO.

Bo MHorux cnyyasix npu npoeeaeHum IPO KpynHble akKLUMOHEPbI KOMMNaHUN, BbIXOAALLEN
Ha IPO, npvHMMaloT Ha cebs 06513aTenbCTBO He NpoAaBaTh NPUHaZNexalmne UM akuun B
TedeHne onpefeneHHoro nepuoga BpeMeHn nocne nposeaeHus IPO  (0bblyHO 3TO
Ha3biBaeTcs «lock up — nepuog»). ObpaTute BHUMaHWe, 4YTO NOAOOHbIE 0bs3aTenbCTBa
MOTyT MPUHATL Ha cebs He BCe AEWCTBYIOLME aKLMOHEPDLI, @ B C/lyYae HapyLUEHMS] TaKuX
0653aTeNbCTB  KpyMnHble MpoAaXu akuuin nocne nposeaeHnss IPO, MOryT CHU3UTb WX

PbIHOYHYIO LIEHY.

II. Pnckun «annokauum»

MpuHMMas Nopy4YeHre Ha NOKYMNKy akuui B npouecce IPO, 6pokep He rapaHTUpyeT
ero ucrnonHeHve. NHbopMaums 0 NOCTYNMBLLMX 3asiBKax NepefaeTcs Yyepe3 opraHnsaTopa
IPO npopgaBUy aKuuMM M MMEHHO OH pellaeT, B KaKOM KOJIMYECTBE aKuuMu 6yayT
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pacnpeaeneHbl Mexay MHBectopaMm (06bIYHO 3TO Ha3biBAeTCA «annokaumen»). Obpatute
BHMMaHue, 4To Bawe nopyyeHue MOXeT ObiTb MCMOMHEHO 4acTUYHO M Bbl nonyuyute
MEHbLUEE KOMMYECTBO aKUMM, 4YeM W3HayanbHO cobupanucb npuobpectn, nnbo He
NCMOMTHEHO BOBCE.

B cnyyae, ecnu, npepnonaras HEBLICOKYHO annokauuio, Bbl Mcnonb3yeTe 3aeMHble
cpeacTBa M MoAaeTe MopydeHWe Ha npuobpeTeHne 60MblIero KOMMYeCTBa akuui, Yem
N3HayanbHO cobupanucb KynuTb, CyLLeCTBYeT PUCK Toro, 4to Bawe nopyyeHue 6yaet
MCMOJSIHEHO B MOMHOM 06beMe M Toraa Bbl nonyumTe 6onbluee KOMMYECTBO aKUUi, YeM
N3HayanbHO MJaHMpOBanu.

B psige cnyyaeB npoaaBubl akuuii Unmn opraHnsatopbl IPO orpaHM4YnBaloT KOIMYECTBO
3as1BOK Ha NpMobpeTeHNe akumMi, KOTOpble MOryT ObiTb NOAAHbI MHBECTOPOM Yepe3 pa3HbIX
6pokepoB. MexaHW3M npoBeaeHnst bMpXXeBbIX TOProB MO3BOMSET OTCIEAUTb KOMYECTBO
TOProBbIX 3asiBOK, MOAAHHBLIX B MHTEpecax OAHOr0 WHBECTopa pa3HbiMu Gpokepamu. B
Cnyyae npeBbIleHnsT YCTaHOBMEHHOrO0 MakKCMMasibHOro Konun4yecTBa, Bce Bawm 3asBKu

MOryT OCTaTbCsl 6€3 y/10BNETBOPEHMSI.
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YuntblBas BbIWEU3/TIOXKEHHOE, Mbl pekoMeHAyeM Bam BHMMaTenbHO pacCMOTPETb
BOMPOC O TOM, SIBNSIOTCS JIN PUCKM, BO3HUKAIOLLME MPU NPUOBPETEHNM aKLUMIN B npouecce
IPO, npvemnembiMn ans Bac c yyeToM Balmx WMHBECTULMOHHBLIX Lenerd M (UHAHCOBbIX
BO3MOXHOCTEN. [laHHasi Aeknapauunsi He UMEET CBOEW LieNblo 3acTaBUTb Bac oTkasaTbcsa oT
COBEepLUEHMS TaKMX CAENOK, a Npu3BaHa NoMoyb Bam oueHUTb MX PUCKU U OTBETCTBEHHO
MoAOMTM K peLleHnto Bonpoca 0 Bblibope Baluelt MHBECTULMOHHOW CTpaTeruu.

Ybeantecb, 4TO HaCcToAWAS JeknapauuMs O puckax nMoHATHa Bam, u npu
HeobXxoAMMOCTN MONyyYnTe pasbscHeHMs Yy Bawero 6pokepa wWAM  KOHCY/NbTaHTa,

cneumann3npyrowerocd Ha COoTBETCTBYOLWNX BOMPOCax.



