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Jexsapaunus o puckax npuodpeTeHus aKI Uil B POIecce WX NePBUYHOTO MyOIMIHOIO
npeaJioKeHust

Lenb HacTosIIIeH AeKIapalii — MpeAocTaBuTh Bam nHdopMaiuio 006 OCHOBHBIX pHCKaX
nproOpeTeHus aKIMii B POLIECCEe UX MEPBUYHOTO MyOIIMYHOTO MPEATIOKEHUS (pa3MeIIeHus)
(mastee - IPO). JlaHHbBIE CCIKH MTOIXOAAT HE BCEM KIIMEHTaM, TOCKOJIbKY COMPSIKECHBI C
JOTIOTHUTEIbHBIMU PUCKAMH.

[TepBruuHOE MyOIMYHOE TIPEITIOKEHHUE (pa3MENICHHE) aKIui (B MEXTyHAPOTHON
TepMHHOJIOTHH — «initial public offering» nnm «IPOy») o3HavaeT, 4To aKIKK BIICPBbIC
IpeJIaraloTcs IMUPOKOMY KPYT'Y HHBECTOPOB. AKITUH MOKET MPOJIaBaTh caMa KOMIIaHHS -
SMUTEHT, TUO0 OJIUH WU HECKOJBKO €€ aKI[MOHEPOB.

BHuMaTenpbHO U3y4nTE IMIUCCUOHHYIO IOKYMEHTAIIUIO, B TOM YUCIIE MIPOCHEKT IEHHBIX
Oymar. OueHuTe TUHAMUKY OTPACIId SMUTEHTA, U3y4UTe (PMHAHCOBBIC TIOKA3aTEIN aHAIOTHIHBIX
KOMITaHUH, aKIIUW KOTOPBIX YK€ MyOIMYHO 00paIiaroTcs Ha PhIHKE IIEHHBIX OyMar.

[Tpuobperenuto akuuii B mpouecce PO mpucymm odmre pucku, CBsi3aHHbIE C
orepausiMu Ha PhIHKE LIEHHBIX OyMar, co CIeAyIOIUMU 0OCOOCHHOCTSIMH.

|. PerHOUYHBIE pHCKU

CroumocTs akiuii, mpuodpereHHBIX B mporecce |PO, moxker ObITh MOABEpIKEHA
CYIIIECTBEHHBIM KOJICOaHUSIM: PBIHOYHAS IIEHA aKIMid TTOCJIe Havyaia TOPTOB MOKET OKa3aTbCs
KaK CyLIECTBEHHO BBIIIE, TAK U CYILIECTBEHHO HUXKE CTOMMOCTH MX IMPUOOPETEHHs B ITpoliecce
IPO.

Bo mHOTHX cinydasx npu npoBenernn PO kpyrHbIe aKITMOHEPH! KOMITAHUH, BBIXOISIIIECH
Ha IPO, mpuaMMalOT Ha cebst 0053aTEILCTBO HE MPOJIaBaTh MPUHAIISKAIINE UM aKIIUU B
TE4YEHHUE ONpeETICHHOTO Neproaa BpeMeHu nocie nposeaeHus IPO (00buHO 3TO Ha3bIBaeTCs
«lock up — nepuoay). O6paTuTe BHUMaHUE, YTO MOJOOHBIC 0053aTENBLCTBA MOT'YT IPUHSTH HA
ce0st He Bce JICHCTBYIONINE aKIIMOHEPHI, a B CITydae HapYIICHUS TAKUX 0053aTeIbCTB KPYITHBIC
NPOIaXH akui mocie nposeneHus IPO, MOTYT CHU3UTH WX PBIHOYHYIO TICHY.

Il. Pucku «ammoxkamumy

[TpunuMmas nopyuyeHue Ha MOKYIKY akiuii B mporecce IPO, 6pokep He rapaHTHPYET €ro
ucnojHenue. MHdopmanms o mocTynmuBIIUX 3asiBKax mepeaaercs yepes opranuzaropa PO
NPO/IaBIly aKIIMH ¥ MIMEHHO OH PeIIaeT, B KAKOM KOJMYECTBE aKIUU OYIyT pacrpeeieHbI

MCKAY NHBCCTOpaAMU (O6BILIH0 OTO HA3bIBACTCA «annoxauneﬁ»). O6paTI/ITe BHUMAHUEC, YTO Bame




MOPYYCHUE MOKET OBITh HCTIOJTHEHO YaCTUYHO M BbI MoTyunTe MeHbIIee KOJTUISCTBO aKITUH,
YeM M3HAYaIbHO COOMPATTUCh MPHOOPECTH, INOO HE NCTIOTHEHO BOBCE.

B cnyuae, ecnu, npemnonaras HEBbICOKYIO aJlJIOKaIMIO, Bbl HCTIONB3yeTe 3aeMHbIE
CpE/ICTBA M MMOJAETe OPYUYCHHE Ha MPUOOPETEHHE OOJIBIIIET0 KOJIUYECTBA aKIUH, YeM
M3HAYAJIbHO COOMPAIMCH KYIHTh, CYIIIECTBYET PUCK TOro, yTo Barie nopydenue Oyaer
MCIIOJTHEHO B MOJIHOM 00beMe U Toraa Bel momyuuTe Oosbiiiee KOJIMYECTBO aKIIHA, YeM
M3HAYaJIbHO TUIAHUPOBAJIH.

B psine cirygaeB mpoaBiibl akiuil wim opranuzaTopsl IPO orpaHUYHBaIOT KOJUYECTBO
3as1BOK Ha MIPUOOPETEHUE aKIIMK, KOTOPBIE MOTYT OBITh IOJaHbl HHBECTOPOM YepPe3 Pa3HBIX
OpokepoB. MexaHu3M MpoBeACHUsI OUPIKEBBIX TOPIOB MO3BOJISIET OTCIEAUTH KOJIMYECTBO
TOPTOBBIX 3asBOK, MTOJAHHBIX B MHTEpPECaX OJHOTO MHBECTOpPA pa3HbIMU Opokepamu. B ciydae
MPEBBIIICHHS YCTAHOBICHHOTO MaKCUMAalIbHOTO KOJMYECTBa, Bce Baly 3aBKM MOTYT OCTaThCs
0e3 yJI0BJIETBOPEHHUS.

*k*k

YLH/ITI)IBEUI BBIIICU3JIOKCHHOC, MBI peKOMeHIIyeM BaM BHUMATCJIIBHO paCCMOTpeTB BOHpOC
0 TOM, SIBJITFOTCS JIM PUCKH, BO3HUKAOIIKE MMPpU NpuodpeTeHnu akmuii B mporiecce PO,
npuemiieMbiMu Ui Bac ¢ yuetom Bammx MHBECTULIMOHHBIX L€l U (PUHAHCOBBIX
BO3MOXKHOCTEH. [laHHas AeKiapanns HE UMEET CBOEH LIEIbI0 3aCTaBUTh Bac oTkazaThcs OT
COBepHIGHI/IH TakKuX CIACJIOK, a HpI/ISBaHa IIOMOYb BaM OLCHHUTH UX pI/ICKI/I 1 OTBETCTBCHHO
MOJIONTH K PEIICHHIO BOIIpOca 0 BEIOOpe Baiielt HHBECTUIIMOHHOI cTpaTeruu.

Y6enurecs, 4TO HacTOsIIAs JEKIapalus 0 pUcKax MoHsATHa Bam, u mpu HeobxoauMocTu
MOJIYYUTE pa3bsiCHEHUs1 y Barero 6pokepa nim KOHCYJIbTaHTa, CIICIUATU3UPYIOIIETOCS Ha

COOTBCTCTBYIOIIIUX BOIIPOCAX.

Hacrosmas nexknapanus pazpaboTaHa B COOTBETCTBUE C BHYTPEHHUM CTaHIAPTOM

HAVY®OP, neiictByromnm ¢ 07.11.2025.




