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Ilens HacTosIel ACKIapalid — MpeaocTaBuTh Bam mHdOpMaimio 00 OCHOBHBIX PHCKaxX
pUOOPETEeHNUs aKIMii B TIPOLIECCE UX MEPBUYHOTO MYOJINYHOTO MPEUI0KEHUS (pa3MelieHust) (anee
- [PO). lanHble cienKy MOAXOIAT HE BCEM KIMEHTaM, MOCKOJIBKY COMPSIKEHBI C JOMOIHUTETbHBIMU
PHCKaMHU.

[lepBuunoe nyOmuyHOE mpeaIokeHHe (pasMelieHue) akmuid (B MEXIyHapOIHON
TepMuHoNoruu — «initial public offering» nnu «IPOy») o3HavaeT, 4To aKIK BIEPBBIC TPEIAraroTCs
[IMPOKOMY KPYT'y HHBECTOPOB. AKIIMU MOKET IIPO/IaBaTh caMa KOMITaHUS - SMUTEHT, TMOO0 OJIUH WIIH
HECKOJIbKO €€ aKI[HOHEPOB.

BHUMaTEenpHO H3y4YHTE SMUCCHOHHYIO JIOKYMEHTAIIUIO, B TOM YHCJIC TIPOCIICKT IIEHHBIX OyMar.
OneHuTe AMHAMUKY OTPAaciIM SMUTEHTA, H3yuuTe (UHAHCOBBIC IMOKA3aTEIH AaHAJOTHYHBIX
KOMITaHUH, aKIIMU KOTOPBIX YXKe MyOIMyHO 00paliaTcs Ha peIHKE IIEHHBIX OyMar.

[Tpuo6perenuto akuuii B nporecce IPO npucymu odmiyie pucku, CBsi3aHHbIE C ONEPaUIMU Ha

PBIHKEC LICHHBIX 6YMal", CO ClIeayromnumMu 0COOEHHOCTSMU.

I. PeiHOYHBIE pUCKH

CroumocTth akuuif, npuoOpereHHbIXx B mporecce [PO, wMoxer OBITH MOABEpIKEHA
CYIIIECTBCHHBIM KOJICOAHUSM: PBIHOYHAS II€HA aKIMK MOCIe Hadajga TOPrOB MOXKET OKa3aThCs Kak
CYIIIECTBEHHO BHIIIIE, TAK M CYIIECTBEHHO HIKE CTOMMOCTH HX MpuodpeTerHus B nporecce [PO.

Bo muorux ciywasx npu nposenenuu [PO kpymnHbie aklIMOHEPHl KOMITAHUHU, BBIXOJAIICH Ha
IPO, nmpunuMaioT Ha cebs 00s3aTENbCTBO HE MPOJAABaTh MPUHAANEKANIUE UM aKIMH B TEUCHUE
ompeelIeHHOro nepuoaa BpeMeHnu mnociie nposenenust [PO (o0brayHO 3TO HaswiBaercs «lock up —
nepuoa»). Obparure BHUMaHUE, YTO MOJO0OHBIE 00s13aTE€IHLCTBA MOTYT MPUHSITH Ha ce0s HE BCe
JEHCTBYIOIIME aKIIMOHEPHI, & B CIIy4Yae HapYIICHHsS] TAaKUX 00s3aTENbCTB KPYITHbBIE MPOJAKU aKIIUi

IOCJIC TPOBCACHUA IPO, MOT'YT CHU3UTDb UX PBIHOYHYIO IICHY.

II. Puckn «ammokamum

[TpuauMast mopydeHue Ha TMOKYNKYy akiui B mporecce [PO, Opokep He rapaHTHpPYET €ro
ucnonHenue. MHpopmalms o mocTyNUBIIMX 3asBKax repeaaercs yepes opranuzaropa [PO npogasiy
aKIU{ ¥ UMEHHO OH pelIaeT, B KaKOM KOJIMYECTBE aKIUK OyIyT pacrpeielieHbl MeX Ty HHBECTOpaMHU
(0OBIYHO ATO HA3BIBACTCS «aJIoKaIuen»). OOpaTuTe BHUMaHue, yTo Barie mopydenne MoxeT ObITh
WCIIOJIHEHO YaCTUYHO W BBI MoiydnTe MeHbIlee KOIMYECTBO aKIUi, YeM H3HAYaIbHO COOMPAHChH

npuobpectu, 100 HE UCTIOIIHEHO BOBCE.



B ciydae, ecim, mpezmnonarasi HEBRICOKYIO ajTOKAIHIO, BBl HCIIONTb3yeTe 3aeMHBIE CPEJICTBA U
MoJiaeTe MopyYeHUe Ha MPHOOpeTeHUe OOIBIIET0 KOJTUYECTBA aKIIHi, YeM U3HAYAIbHO COOMPAITUCH
KYIIUTh, CYIIECTBYET PUCK TOTO, 4YTO Baie mopydyenue Oy1eT NCIIOTHEHO B TIOJTHOM 00BbeMe U TOT/1a
Bb1 nostyunTe Gosiblliee KOJMYECTBO aKI[Hid, YeM U3HAYAIBHO IJIAHUPOBAIIH.

B psine ciyuaeB npoaBIibl akIui wim opranu3atopsl [PO orpaHnYMBarOT KOJIMYECTBO 3asIBOK
Ha MPUOOPETEeHHE aKIMid, KOTOPhIE MOTYT OBITh TMOJAHBI MHBECTOPOM 4Yepe3 Pa3HBIX OpPOKEPOB.
MexaHu3M MPOBENCHUs OMPKEBBIX TOPTOB MO3BOJSET OTCICTUTH KOJIUYECTBO TOPTOBBIX 3asBOK,
MOJIAaHHBIX B HWHTEpPECax OJHOI0 WHBECTOpa pasHbBIMH OpokepamMu. B cilydae mpeBbIICHUS
YCTaHOBIICHHOTO MAaKCHMaJbHOTO KOJHMYECTBAa, BCe Bamm 3asBKM MOTYyT oOcTaThcs 0e3

YAOBJIETBOPEHUS.

skoksk

VYuunrbeiBas BBILICH3JI0KEHHOE, Mbl PEKOMEHIyeM Bam BHUMATENIBHO PacCMOTPETH BOIIPOC O
TOM, SIBJISIFOTCS JIM PUCKU, BO3HUKAIOIIUE MPU MPpUOOpeTeHnu akiuii B mpouecce [PO, mpuemineMbimMu
mis Bac ¢ yuerom Bamux WHBECTHIIMOHHBIX 1efieil U (UHAHCOBBIX BO3MOXKHOCTEW. JlaHHas
JeKJIapalysi He MMEeT CBOEU LIeNIbI0 3aCTaBUTh Bac OTKa3aTbCsl OT COBEPILECHUS TAaKUX CHEJIOK, a
Mpu3BaHa NOMOYb BaM OLIEHUTh UX PUCKU U OTBETCTBEHHO MOJIONTH K PEIICHHUIO BOIIPOCa O BHIOOPE
Bamieii MHBECTULIMOHHOM CTPATETHH.

Y6enurech, 4TO HaAcTOSIIAs JEKIapalvs O PUCKax MOHATHA Bam, u mpu HEOOXOAMMOCTH
MOJIy4uTe pa3bsiCHEHHs y Bamiero Opokepa WM KOHCYJIbTaHTa, CHEIHMAIU3UPYIOMIETOCS Ha

COOTBCTCTBYIOIIMX BOIIPOCAX.



