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CtpaTtermyeckue opueHTUpbI NpUHATUA peweHus no Initial Public Offering

AHHOmMauus. B passumsix cmpaHax Initial Public Offering (IPO) kak criocob npuernevyeHusi
Kariumarna ycriewHo Oelicmeyem yxe docmamo4yHo OasHo, a Orid poccutickoeo busHeca
56/159emcsi O0mHocumersibHo Hoeou rpouyedypol. B cmambe paccMompeHbl OCHOBHbIE (hbaKmopb!
npuHsamus peweHusi rno IPO, ornpedernsirowue cmpameaudeckue Uenu u rnpouedypbl 8bixoda Ha
PbIHOK, KOMOpbIe pe2ynupyromcsi pasfnuyHbIMU KpumepusiMu, mpaHChOopMUPYOWUMUCS 8
3a8UCUMOCMU OM U3MEHEHUS ycrio8uli cpedbl MPUHAMUS peueHUd.

Knroyeeble cnoea: amMumeHm, UHBECMOP, akuuu, nepsuyHbie nybruyHbie pa3mMeuw,eHus,
8MOPUYHBIU PbIHOK, bupxxa, pOHOOB8LIU PbIHOK, cMpameausi pocma.

Pa3den: (04) skoHOMUKa.

TpaguumonHo nog IPO, unu Initial Public Offering, noHnmatoT nepBble No cyeTy npea-
NOXEHWS akuMi KOMNaHWM Ha NPOoAaXy LUMPOKOW NyBnuke, T. €. NnepBUYHbIE NyOGNNYHbIE pas-
MeLLEHMs, Korga KOMnaHun BnepBable BbiMyCcKaloT COOCTBEHHbIE aKLnW.

Poccunckoe 3akoHoaaTenbCTBO XapaktepuayeT nybnuyHble pasmeLleHns LeHHbIX by-
Mar Kak «pasmelleHune LeHHbIX Bymar nytem OTKpbITOM NOAMUCKU, B TOM YuChe pasmelle-
HWe LeHHbIX Bymar Ha opraHn3oBaHHbIX Toprax» [1].

[ns poccnmncknx KOMNaHUM NCTOPUS NEPBUYHONO pasMeLLeHMst akUMn Havyanach C 3a-
nagHon Toprosou nnowaakn, korga B 1996 r. komnaHna «BeimnenKom» pasmectuna ADR
TpeTbero yposHs Ha Hbto-Mopkckoln doHaoBoii Bupxe [2]. Mepsoe pasMelLeHne Ha poc-
cuinckon bupxe coctosinock B 2002 r. (komnanusa PBK). 3atem ¢ kaxabim rogom Bce 60nb-
wee 1 6onbLUee KONMMYECTBO POCCUMCKNMX KOMNaHWI NPOBOANNN NePBUYHOE NyBNnyHoe pas-
mMeLleHne akuun. PekopaHbiv no konudectBy IPO poccuiicknx komnanum ctan 2007 r. B
2008 r. doHAoBbIE PbIHKX NO BCEMY MUPY NEPEXUNN KpaX, MPUYMHON KoToporo ctan Mupo-
Bon ®uHaHcoBbin kpuanc 2008-2009 rr.. NocnekpuauncHas crabunusaumsa poOCCUNCKOro
pbiHka |IPO Hayanacb B 2010 r. HecMoTpsi Ha HAMETMBLLYIOCS MO3UTUBHYIO OAVMHAMUKY Ha
poccuickom pboiHke IPO B nepuog ¢ 2010 no 2013 r., B cBeTe NOCNEAHNX reonosiMTUYECKUX
N 3KOHOMMUYECKUX cobbITnin B Poccum [3] MHOrMe poccuinckne KomnaHuu, nriaHMpoBaBLUne
IPO B 2014 n 2015 rr., NpUHANW peLlleHne OTAOXUTb CBOe NEPBUYHOE pa3MeLLeHne akLmm
Ha 6onee GnaronpuaTHoe Bpems [4]. B pesynstaTe AaHHbIX COObITUN POCCUNCKOMY PbIHKY
IPO He yganocb npogeMOHCTPUPOBaTh MOMNOXUTENbHYO AnHaMmuky HU B III-IV kBapTanax
2014 r., Hm B | kBapTane 2015 r. EanHcTBEHHBbIM npumepoM IPO poccuicknx KomnaHmi B
2014 r. 6611 MapTOBCKMI NNCTUHT komnaHum Lenta B JToHaoHe. Ha cerogHsaWwHMA aeHb 60nb-
LWMHCTBO 3anagHblX MHBECTOPOB NPOJO0SIKAT «C Npoxsfiagon» oTHocuTbesa K Poccun. Mpo-
rHO3UPYETCS, YTO POCCUNCKME KOMMAHUK, Y KOTOPbIX 4OCTAaTOYHO CNELNanmcToB, UMEKLLMNX
Goratein onbIT NpoegeHusa IPO, ByayT npogomkaTb roTOBUTLCA K NEPBUYHOMY pasmelle-
HWUIO, HO NOABEM aKTUBHOCTU MOXKET NPON30ONTU He paHee Havana 2016 r. [pu aTom cnegyet
NOHUMATb, YTO POHAOBLIN PbIHOK HAXOAUTCS B BLICOKOW CTENEHU 3aBUCUMOCTU OT NOSIUTU-
Yeckon 06CTaHOBKM.

Llenn koMnaHumM Ha MOMEHT pas3MeLLEHNS HOBbIX LEHHbIX BymMar MHOrOYMCIEHHbI U NOA-
pasgensaTces Ha HedbmHaHcoBble N oUHaHCOoBbIE. K HE(PMHAHCOBBLIM MOXHO OTHECTU XenaHue
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opraHM3auum nornyynTb BbICOKYHO OLEHKY, koTopasi ByaeT nogaepkaHa Ha BTOPUYHOM PbiHKeE.
C bmHaHCOBOM TOYKM 3PEHUSA OCHOBHOW LIENb0 (PMHAHCOBOrO MEHEeKMEHTa SIBNAETCA He
TOMNBKO MONy4YeHne NpubbInv U yBenMyYeHne pbIHOYHOM CTOMMOCTU KOMMaHWW, HO U npupaLle-
HMe CTOMMOCTU CBOMX akumoHepoB (return on equity, ROE) [5]. Taknm o6pasom, yctaHoBneHne
HOMMHaNbHOW CTOMMOCTW aKUMN Ha MaKCMMaribHO JOMNYCTMMOM YpPOBHE SiIBNSieTCA Hanbonee
XeraembIM C TOYKW 3peHns NpUBeYeHns OMNONHUTENBHOMo Aoxoaa, ¢ 0ba3aTernbHbIM POCTOM
ee CTOMMOCTN B COOTBETCTBUMN C JUHAMUKOM Cripoca Ha (pOHAOBOM pbIHKE.

Tpe3Bou OLEHKM Yalle BCEro NpuaepXmnBatoTcs OCHOBHbIE aKLMOHepPbI, KOTOpble Hame-
peBalTCs AepXaTb CBOU akUMW SOCTAaTOMHO A0Nro. B yacTHOCTU, K TakMM akuMoHepam OT-
HOCATCA CTpaTermyeckne MHBECTOPbl, He 3aMHTEePEeCOBaHHbIE B TOProBbIX CMEKYNSUKS, KO-
TOpble CTPeEMATCA AepxaTb noptdenb UeHHbIXx Bymar 4O TOr0O MOMEHTa, MoKa OHM CTa-
OUnbHbI M MOTYT NPUHOCUTL AoxoA. Kak npaBuno, K TakMMm akumMoHepaM OTHOCAT MaXKopu-
TapHbIX aKUWOHEPOB, KOTOPbIEe BXOAAT B COCTaB NpaBfeHnsa KoMnaHnum u OTBeYatroT 3a npu-
HATME KIOYEBbIX peLLeHnn KoMnaHuKn. VIX nHTepec B nepByto ovepeab 0bycrioBneH passu-
TMEM KOMMaHWUM B [ONIrOCPOYHOM MepcrnekTuBe, a He NPUPOCTOM CTOMMOCTU KOMMaHUK
(economic value added, EVA) B kpaTKOCpO4YHOM nepuoae.

Korga npogasey, 1 KOMMaHUA SBASAOTCA OOHUM U TEM XKe Y4aCTHUKOM CLENKU, TO NepBo-
ouyepefHas 3agada npogasLa — 3TO MaKCUMMMU3MPOBaTb LieHY COBCTBEHHOTO NOPTMENsa akuuii.
C aTon uenbto NpyHMMaeTcs 3aHmkeHHas LeHa IPO, nHorga ¢ 3agepkkon npoAax npy nepsom
BbIXO4€ Ha PbIHOK NIMBO BCEX aKLUMI UK TONbKO MX YacTu. MHOXECTBO aepKaTenen akumm He
TOpONATCA M36aBUTBLCS OT COBCTBEHHbLIX akTMBOB B MOMeHT IPO. OpueHTupytoliee 3HavyeHne
NUMeET YCTaHOBMNEHNe TBEPAOro Kypca akumi Ha BTOPUYHOM pbiHKE. BonbLUMHCTBO Aepxatenem
BEHYYPHbIX KanuTanoB CYMUTAET, YTO OHWN 06s3aHbl BO3BPaTUTLCS Ha (DOHAO0BbLIE PbIHKU KaK MU-
HUMYM eLLie pa3, 4Tob A0oNony4nTb AOCTATOYHYIO NPUOLINb OT COBCTBEHHBLIX MHBECTULINIA B KOM-
naHuu, nposogdwme IPO. OgHOBpeEMEHHO MHBECTOP 3aMHTEPECOBaH B MakCMMaribHOM nep-
CNEKTUBHOM POCTE Kypca akUuin. ATOT POCT SABMSETCS NPOAYKTOM CIOXEHUA OBYX (haKTOPOB:
TPaOULMOHHBIX LLEHOBLIX MPEMUI «OHA OTKPLITUAY» U ONIUTENbHBIX BO3AENCTBUA CUIbHBIX, pac-
TYLWMX POHOO0BbIX PbIHKOB Ha akuUW AaHHbIX KOMNaHun. Takum obpasom, IPO gaet Bo3amMox-
HOCTb MHBECTOPY NPMoBpecTn oMo B KOMMNaHUSAX Yepes npnobpeteHne akumm (stocks), koto-
pble He NpeacTaBneHbl HA BTOPUYHOM PbIHKE.

KomnaHuu, B CBOKO oyepeab, NPUBMEKAKOT KanuTanbl, BbiNyCKalOT U NpoAatoT HOBble
akumm, 4Tobbl NOBLICUTL CBOE (PMHAHCOBOE CcoCTOosiHME. AKUMM obragatoT AByMS 60nbLLIMMK
npenmMywiecTsammn nepeq 6aHKOBCKOWM CCyaon 1 apyron hopmMon 3aMmcTBOBaHMUS: Nnpuobdpe-
TEeHHble CpeAcTBa He noanexar obasarenbHOMYy BO3BpaTy, U HET HEOBXOAMMOCTU BbInnar
PUKCUPOBAHHBIX MPOLEHTOB.

Mpuenekatowmne kanutanel IPO npoBogAaT:

—  Ans npyBneYeHns geHer ¢ Lenbio pacwmpeHnsa busHeca;

—  YMEeHbLUeHUs gonra (4onroBon Harpy3ku) KOMnaHuu.

PelleHne o npmMBneYyeHnn AeHeXHbIX CPEeACTB Yepes Npoaaxy akumi aBnserca cTpa-
TerMyeckMm 1 MpUHUMaeTCs ANs peanusauuy NOCTaBNEeHHbIX Bbille ynpaBneHYeCcKnx Le-
nen. K Taknum uensam, Kak npaBunio, OTHOCATCS: pa3sutne busHeca, NOKpbITUE 4OMIOB, y4a-
CTWe B cAernke cnuaHusa unu npucoeamHeHna (mergers and acquisitions, M&A) n 1. a. [6]
Mpouecc IPO moxeT cTaTb ABWXKYLLEN CUIOW ANS YCOBEPLLUEHCTBOBAHWS CTpaTernn passu-
TS KoMnaHuu B Byayuwem. OgHako crnegyeT yunTbiBaTh, YTO B pAge crnyyvaes npouecc IPO
CTaHOBUTCA 3aKNOYUTENBHBIM 3TanoMm B (PIHAHCOBOM pasBUTUN OpraHn3auun.

Ecnu paccmatpusaTth IPO € TOYKKM 3peHust ee cTpaTermyeckmx Lernen, To rmaBHON LEenbio
ABMNSETCA NpuBreYeHne UHaAHCOBBLIX pecypcoB [7]. PoHaupoBaHue 4epes IPO nossonger
KOMMaHUM OOCTUMHYTb NMOCTaBIIEHHbIX Lenen 1 3agad cBoero ctparternyeckoro npoekta. Oa-
Hako Bce 310 TpebyeT Hemanbix 3atpar. [1pn BceM 3TOM pecypchbl HE Hafo BO3BpaLLaTh, YTO
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AernaeT nx npyBnekaTesnbHbIMAN B UCNOMb30BaHMW NPV 4ONTOBOW Harpy3ke npeanpuatus. C no-
MOLLbO CPEACTB, KOTOPbIE OpraHn3aums NaHMpyeT Npuenedb Yepes GoHO0BY BUPKY, MOXXHO
npoBecTn gmeepcudmkaumo busHeca, pelunTb TekyLme npobnemel 1 NpoekTol. Kanutanuaa-
umna pecypcoB obecrneymBaeT (oMHaHCOBYO HE3ABMCUMOCTb KOMMAHWK, a Takke cnocobcTByeT
ee bonee AMHaAMUYHOMY Pa3BUTUIO M KOHKYPEHTOCTIOCOOHOCTN Ha PbIHKE.

Cnepytowlyto ctpaTterndeckyto uenb IPO MOXHO onpefenvTtb Kak BbIXo4 Ha MHOCTPaH-
Hble pblHKM KanuTana. [na npmMBrneYeHns MHOCTPaHHbIX MHBECTULMIN OTEYECTBEHHbLIE KOM-
NaHUKW BbIXOOAT Ha MeXAyHapO4HbI PbIHOK. B pe3ynsrate koMnaHum CTaHOBATCSA Nonynsp-
Hee cpeau MHOCTPaHHbLIX MHBECTOPOB, Nony4vatoT 6onee BbICOKNA KPEAUTHBIN PENUTUHT, YTO
cnocobcCTBYET NpuBredeHnto bonee AeLweBoro MHOCTPAHHOrO 3anma. OTeyecTBEHHbIE KOM-
NaHUKW, UMeLLNEe MHOCTPaHHble KanuTansbl, BbIxogaT Ha IPO no TpeboBaHMsaM MHOCTpaH-
HbIX MHBECTOPOB, KOTOpPbIE CTPEMATCSA yBENMYMBaTh NpUbLISTIb 1 MUHUMN3NPOBATL PUCKMU,
CBsi3aHHblE C NPOAaXKen CBOMX aKLUN.

Ewe ogHon ctpaternyeckon uenoto IPO aBnsaeTcs cosgaHne nonoXxuTenbHOW penyTta-
UuKn KomnaHun. Penytaums — camoe BaXKHOE yCrioBue nNpuBnedYeHnss MakCummaauum pecyp-
COB, B TOM 4MCrne U Ans NpMBreYeHna MHOCTPAHHOMO KanuTtana gns cTparernyeckoro npo-
ekTa. 3a cyeT NOBbILEHHOIO YPOBHA NyGNNYHOCTM BbiXO4 Ha (hOHAOBYHO OMpPXKY OTKpbiBAET
nyTb K bonee AeLlweBbiM NCTOYHUKAM PUHaAHCUPOBaHUS. [onoXnTenbHble OT3bIBbl O KOMMa-
HUW NO3BOSIAIOT €M ONTUMU3NPOBATL CTPYKTYPY MCTOYHMKOB, a TakKe MOfy4uTb SOCTYN K
AONroBbIM PblHKAM MHOCTPAHHOrO Kanutana. Penytaums OTKpbIBAeT HOBbIE BO3MOXHOCTU
Ansa crabunbHoro pocta 6usHeca 1 (PMHAHCOBOW YCTONYMBOCTU KOMMAHUN.

Cnepytowen ctparternyeckon uenbto IPO MOXHO HasBaTb NPOABMXKEHME KOMMAHWM Ha
BHELLHEM W BHYTPEHHEM pblHKe. YTObbI 3as1BUTL 0 cebe LUIMPOKOMY Kpyry MHBECTOPOB, KOMMa-
HUM TpebyeTca NpoaaTh akuMM Ha 3anagHbiX nrowagkax. To NO3BOMSET pearibHO OLEHUTb
WMHTEpEeC MHBECTOPOB MMPOBOIO pbiHKA K CBOEMY BU3HECY, a TakKe OLEHUTb peanu3aumnio KoM-
naHun Ha 3apyobexxHon bupxxe. [InHammnka passutnsi busHeca, yecuneHme KOHKYpEHTHON GopbObI
MEXOY UrpoKaMu, a Takke OrpaHNYEHHOCTb B KanuTane oMHaHCMPOBaHUSA — BCE 3TO B COBO-
KYNHOCTK npeactaBngeT cobon akoHomudeckme obocHoBaHnA npoeeaernst IPO n ero xapak-
TepHble npeanocbinkn. Heobxoammoctb npoeeaeHust IPO obycnoenueaeT cTpaTtermio passu-
Tns G3Heca, OLUEHKY BbIrodbl OT pasMeLleHNsT akumn, MHTEpeC MHBECTOPOB K aKUUSAM, a Takke
CMOCOBOHOCTb KOMMaHUN OCYLLECTBUTbL NEPBUYHOE Pa3MeELLEHME Ha PbIHOK LIEHHbIX Bymar.

MpuHAB cTpaTternyeckoe pelweHue o Bbixoge Ha IPO, pykoBoacTBO M Bnagenblbl
AOIMKHbI: ObITb FOTOBLI K TPE6OBaHMIO pacKpbITUS MHAOPMaUUK (YaCcTUYHaAA NOTEPS HEKO-
TOPOW KOH(PMOEHUMANBHOCTU), K TOMY, YTO KOTUPOBKU aKLMA MOTYT BbITb NogBepXeHbl 06-
wemy konebaHuto PoHAOBLIX PLIHKOB; COOTBETCTBOBATL OXXNAAHMUSIM aKLUMOHEPOB, PbIHKA U
WHCTUTYTOB (PMHAHCOBbLIX UHPPACTPYKTYP; OXKNOaTb BO3MOXHOCTb OFPaHUYEHNS Ha COEenKy
C aKUMAMM KOMMNAHUKN 415 MHCAWAEPOB.

OpHako pesynbrat IPO obellaeT onpegeneHHble NoNOXUTENbHbIE MOMEHTbI:

—  ynyyuweHue (PMHaAHCOBOro MOMOXeHUs (NpuBnevYeHne HOBbIX CPeacTB, ANBEpPCU-
durkaumsa pMHaAHCOBOro NCTOYHUKA);

—  yBENUYEHNE PLIHOYHOW LIEHbI aKLuW;

—  BO3MOXHOCTb NPUBMEYEHUS CPEACTB C NOMOLLLIO AOMOMHUTENbHBIX BbIMYCKOB akK-
umn B Oyayuwiem (BEpPOATHOCTb NPOLAXN akumMin No Bonee BbICOKUM LieHaM);

—  POCT KpeaUTHbIX PENTUHIOB, YTO ONPEedensiET CHUXKEHME LieHbl 3aMMCTBOBaHMUSA U NMpu-
BOOMT K ONTUMM3aLMUN CpeQHEB3BELLEHHOM LiEHbI KanuTana v yBenmy4eHno CTouMocTn BuaHeca.

MogroToBKa K BbIXO4Y Ha PbIHOK MOXET CTaTb Katanm3aTopoM, B KOTOPOM ChopMupy-
eTca cTpaterusi pa3sutus busHeca, CMOXET NOCTPOUTLCS NOrMYyHasa opraHn3aumnoHHo-Npa-
BOBas CTpPyKkTypa, OyayT BCKPbITbI U peELLEeHbl MHOrMe npobnemsbl, Takke OyaeT npoBeneH
ayguT no MC®O, 1 ynyyweHO Ka4eCTBO KOpnopaTuBHOro ynpasnexus. Pesynsratom IPO
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ANs KOMNaHUK sBNsieTcsa (OMHAHCOBOE O340POBMNEHME NPeanpuaTua u ctabunmsaums ero
9KOHOMMKO-XO3SIMCTBEHHON AeATerNbHOCTU. YeM npo3payHee CTpyKTypa npeanpuaTtus, ee
AOKyMeHTarnbHas OTYETHOCTb U ApYyrne BaxHble Ans NPUHATUA U Bbixoga Ha IPO acnekTbl,
TeM NpoLLEe NHBECTOPY MUHUMN3NPOBATL COOCTBEHHLIN PUCK MU TEM MEHbLLE OH 3aTpaTUT Ha
NTOrOBYIO OLLEHKY KOMMNaHWUMW.

YcnewHocTb npoBegeHus IPO onpegensieTcss MHOXEeCTBOM hakToOpPOB: NPUCYTCTBMEM
Yy KOMNaHUN-IMUTEHTOB CTpaTErnMmn pasBuTUA U YyCTONYMBOIrO TEMMNA POCTA; BbICOKUM TEM-
NMom pocTa oTpacneun, B KOTOpPbIX paboTaloT KOMNAHUK; HAanMYneM y KOMMNaHUA-aMUTEHTOB
YBEPEHHbIX MO3MLMIN Ha PbIHKAX; NOMMYHON M NPO3PaYHON CTPYKTYpon BusHeca; packpbl-
TMEM pearnbHbIX BlagenbLeB KOMNaHuM; obLen JUHaMUKON LIEH akLMI KOMNaHWI, KOTopble
HefasHo nposogunu IPO; npucyTCcTBUEM Y KOMNAHUN-OMUTEHTOB MOHATHbLIX U 3(PPeKTmB-
HbIX CUCTEM MEHEeKMEHTa M KOPMopaTMBHbIX YNpaBreHun; COOTBETCTBMEM KOMMaHUU
NPUHLMMNAM KOpPrNopaTMBHOIO YrpaBrieHUs; BbICOKMM YPOBHEM pPacKpbITUA MHopMaumn, B
TOM 4YnCre No AOrOBOPHbLIM M KOMMEPYECKNM 00s13aTeNbCTBAM.

BoamMoxHoOCTb BbiIxoga komnaHum Ha IPO obycnosneHa HeEOBXOOMMOCTBIO BbINosiHe-
HUSA Uenoro psaa ycnosun. 3tn tpeboBaHnsa chopmMmpoBanimncb Kak CoO CTOPOHbI MHBECTU-
LUMOHHOro coobuiecTBa, Tak U B paMkax obblvyaeB genosoro obopota. [JaHHble Kputepum
AN KOMNaHuu, nnaHupyowen Boixoq Ha IPO, MoryT HOCUTb Kak NpeodonuMblid, Tak m
HenpeoaonMMbI XapakTep.

OMUTEHT MOXET NPEeAIOKNTb akLMm NIMBO UCKNIYNTENBHO MECTHLIM MHBECTOPAM (4TO
0ObI4HO NMpoucxoauT B criydae HebonbLoro pasMmepa npegsiokeHus), nMbo Ha MexgyHa-
poaHOM pblHKe. Bonee KpynHas KoMnaHusi, BO3MOXHO, caernaeT Bblbop B NONb3y pasmelle-
HUA 3a pybexom, rae CMOXeT NpogaTb akuuu MO BbICOKOW LIEHE MMM NOMYYUTb AOCTYN K
Bbonee LWMPOKOMY Kpyry MHBECTOPOB.

B ocobeHHOCTU Takasi npakTuka CBOMCTBEHHA KPYMHbIM KOpropauusiM, KOTOpble XOTST
npveneyb omHaHcUpoBaHue B pasmepe 6onee 1 mnpa gonnapos CLUA, a Ha MECTHOM pbIHKE
aToro caenatb He moryT. OCHOBHON caep XnBatoLmin akTop Npu BblboOpe Takoro pasMmeLLeHns
— noTeHumanbHast He0bBXoaUMOCTb BbINONHEHUS Bonee cTpornx TpedoBaHun, YeM Ha MECTHOM
pbIHKE. OMUTEHT, KOTOPbIN MIaHUPYET NPoLaXy akuMi UHOCTPaHHbLIM MHBECTOPaM, OOSDKEH
B3BECUTb BCE MPEMMYLLECTBA W HeOoCTaTku 3TOro peweHns. OgHOBPEMEHHO PELUNTb Npo-
Bnembl ¢ hrHaHCMPOBaHMEM MOXHO M 3a CHET BbiNycka KOHBEPTUPYEMbIX 0brmrauuin, KoTopble
coyeTatoT B cebe nnocbl 06bIKHOBEHHbLIX JoNroBbIX Bymar u PO [8].

MHorve BegyLime MMpPOBLIE KOMMaHUN pa3MeLLatoTcsl Ha 3apyOeXHbIX BupKax KOCBEH-
HbIM 06pa3oM — NocpeacTBoM rnobanbHbIX Aeno3uTapHbix pacnmcok (GDR), koTopble obner-
YaloT NocneayoLmMn NUNCTUHL [Nsa 9TOro SMUTEHT BbIMYCKAET akuMn 515 UX Npogaxu 1 npu-
BMEYEHMS KanuTarna Ha HECKOSbKUX PbIHKaX cpasy (a He TONbKO Ha MECTHOM). Takme pacnmcku
MOryT pa3meLlaTtbcs U obpallaTbCsl Ha pbiHKE HE3AaBUCUMMO OT aKLMIN, HA KOTOPbIE OHW BbIMy-
LeHbl. [MaBHOM MX OCOBEHHOCTLIO ABMASIETCS TO, YTO OHM MO3BONANT BragenbuamMm peannso-
BaTb NpaBo TpeboBaHMs B OTHOLLEHUM ONPEeaENeHHOro KoNMyYecTea akumm ammteHTa [9].

Toproensa GDR cTpouTcs Ha Tex e npuHUMnax, YTo 1 TOProBnsi akumsaMmn, T. €. UX CTOU-
MOCTb KonebneTcsa B 3aBMCMMOCTM OT Cpoca U nNpeanoxeHus. B pesynsrate ux Bbinycka aMu-
TEHT Mory4YaeT AOCTyn K BonbLUeMY YMCIy MHBECTOPOB, NOBbILLAETCS JIMKBUAHOCTb €ro akuui
3a npegenamMmm MEeCTHOTO PbiHKA, @ BO3MOXXHOCTEN A5 NPUBNEYEHNS KanuTarna Ha 3apy0eXHbIX
pblHKax cTaHoBUTCS BonbLue. [NpenmyLecTBo Ans MECTHbIX MHBECTOPOB 3aKITHO4aAETCH B TOM,
YTO OHW MOTYT NErko NPMoBdpecTn akumMm MHOCTPaHHOW KOMNaHuM 6e3 HeobxoanMoCTN Ccobnto-
AeHns TpeboBaHMin MHOCTPaHHOIO (bOHAOBOIO pbiHKa. ELLe 0gHO NpenMyLLEecTBO: akuum 1 au-
BUOEHObl EHOMUHMPOBAaHbLI B MECTHOW BanoTe MHBECTOpa.

Mpy NPUHATUM pelleHnsa cnefyeT yuuTbiBaTb, YTO pasfiMyHble TOProBble NoLaaKm
UMEKT pasnuyHblie npasuna, TpeboBaHUs, TEXHMYECKME napaMeTpbl, HOPMaTUBbI, CTaH-
AapTbl M cMCTEMbI OTYETHOCTU. [1pun BbiGope Brpn HEOBXO0AMMO yUnTbIBaTL PAa PaKTOPOB:
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HUENT

H3Y4HO-METOANHECKA

SAEKTPOHHbBIZ XKYPHaA
AOCTYN K UHCTUTYLMOHANbHbIM MHBECTOPaM; NMIMKBMAHOCTb (OPOHAOBOIO pbIHKA; cuny bpeHaa
1 ero noTeHumarn Ha MECTHOM PbIHKE; OLEHKY CTOMMOCTM KanuTarna; ycnoBusa NUCTUHra; BO3-
MOXHOCTb MpuBReYeHns uHaHcMpoBaHna B Byayuiem; obbem 3aTpaT; reorpadguyeckoe
NONOXEHWE; CTPYKTYPY PbIHOYHOIO CEKTOpa; MEeCTOHaXOXAEHWe KIToYeBbIX MHBECTOPOB;
CPOKM peanuaaumm npoekTa; NpecTux N NpusHaHne Ha MMPOBOM YPOBHE.

EcTb 1 gpyrue aktopbl, BNndoLwme Ha BblIOOp CTpaHbl ANs pa3MeLLEHNs, Hanpumep
AonrocpoyHas MHaHcoBasa NoNUMTMKa KoMnaHuu, cneunduka chepbl IKOHOMUYECKON Aes-
TENbHOCTU, TeppuUTopuanbHasa MpPUHALANEXHOCTb, BOMNPOC npectwka u T. 4. Kpome 3Toro
Kaykgas KOMMNaHus 3anHTepecoBaHa B BbICOKOW NMKBUAHOCTU BTOPUYHOMO pbiHKA COOCTBEH-
HbIX aKkuuK, 3TO HEMAanoBaXHO npu Bbibope nnowaakm ana IPO. [Janee cnenyet onpeae-
nUTbCA € pasnuynamu B pasmelteHumn IPO B Poccumn 1 3a pybexom (Tabn. 1).

Tabnuua 1
ConocTaBneHue ¢hakTopoB NpuHATUA peweHun no IPO B Poccum n 3a pyb6exxom

IPO e P® IPO 3a py6exom

OrpaHU4YeHHOCTb pblHKa WM3-3a HejocTaTka CBO-
600HON NMUKBMOHOCTM Y BHYTPEHHUX MHBECTOPOB U
OFPaHUYEHHOCTU MPUTOKA WMHOCTPAHHbLIX AEHEX-
HbIX CPEACTB

HocTyn K BonbLieMy KonM4ecTBy NOTEHUMAarnbHbIX WH-
BECTOPOB (Kak MHCTUTYLMOHAIbHBIX, Tak 1 YacTHbIX) (B
pesynsrate — MOBbILEHHBIN CNPOC Y MaKCUMM3aums
CTOMMOCTU NpeanoxeHns Ha poiHke IPO)

bonee nosmnbHas cuctema TpebGOBaHWA K KOM-
NNekTy AOKYMEHTOB OTHOCUTENbHO 3apybexHoun
NpaKkTUKK

MNoTeHumanbHO Gonee BbiCcOKasi CTOMMOCTb akLuiA B
CBS13U C BO3MOXHOW pasHMLEN B OLieHKaX MHOCTPaH-
HbIX 1 MECTHbIX MHBECTOPOB

MeHee xecTkne TpeboBaHNS K pacKpbITUIO MHGOP-
Maumm (MO CpaBHEHUIO C 3apybOexHbIMK nnowas-
Kamm)

Bonblwas gocTynHOCTL MHOpMauun Anst UHBECTO-
poB

MpoBeneHne pasMeLlleHMst C MEeHbLUMMMK Yyaerb-
HbIMW COBOKYMHbIMK 3aTpaTamMu SMUTEHTOB Npwu
nposegeHun IPO

dopmMrpoBaHMe MexayHapoaHOU penyTauum

HeobxoamMmocTb NpOBeAEHMWS IMCTUHIA Nepen Bbl-
nyckom ADR/GDR

Hanunuune KPynHOro w“WHBECTULUMOHHOIO Kanutana,
npegocrtaBndemMoro LWMpOKUM Kpyrom MHBECTOPOB.

PasmelleHne peanusyetca B 0Oonee KopoTkue
cpoku (B P® — ot 3—4 go 6-12 mecsues; Ha LSE —
ot 7-8 no 18 mecsaues, Ha NYSE — ot 10-11 no 24
MecsLeB)

Otpacnesas crneunanusauus (Hanpumep, BO3MOX-
HocTb Bbixoga Ha NASDAQ gnda TexHomnorn4eckom
KOMnaHuu 1 Ha JIoHAOoHCKy0 BUpXKY Anst ropHoo6bI-
BalOLLEN NN IHEPreTUYECKOr KOMNaHun)

Bbicokasi y3HaBaeMoCTb GpeHaa aMuTeHTa

ObecneyeHne BbICOKOrO YPOBHS JIMKBUOHOCTU pas-
MELLEHHbIM LeHHbIM Bymaram

TexHOnorMm pocCUUCKUX BUPXK NPUBNMXKEHbI K MU~
pOBbIM CTaHgapTam

MepeHoc pucka Ha MexayHapoaHbIX NHBECTOPOB

Poccumncknin pbIHOK OTKPLIT ANst UHOCTPAHHbLIX WH-
BECTOPOB

Passutas nHdpacTpykrypa poHA0BOro pbiHKa, 3Ha-
YUTENbHbBIA ONbIT MNPOBEAEHUS MNepBOHAYasbHbIX
Ny6rMYHbIX NPEeaIOKEHNIA aKLMI

Bce atn dpakTopsbl (Tabn. 1) 4OMKeH y4nTbiBaTb OpraHM3aTtop pasMeLLEHNS N SMUTEHT
npu Bbibope hoHA0BOM BUPXM Ha aTane NOAroToBKe K pasmeLlyeHnto. OCHOBHbIMU Bupxxamm
AN POCCUNCKNX SMUTEHTOB saBnsitoTcsa: MockoBckas 6upxka, London Stock Exchange (JToH-
AOH), HemeLkas PpaHkdypTckaa bupxa, bupxxa ansrepHatMBHbIX MHBecTUUMn AlM listing
(JTonaoH), NYSE (Hbto-Mopk), NASDAQ n American Stock Exchange (Amex), Amsterdam
Exchanges, Australian Stock Exchange, EASDAQ, Swiss Stock Exchange (SWX), Kasax-
cTaHckas hoHaoBasi bupxa.

MHorne poccumnckme SMMTEHTLI 40 NOCNegHEro BpeMeHU CTPEMUIIUCE NPOBOANTL Nep-
BUYHbIE pa3MeLLeHNs akuMi Ha 3anagHbiX nroLwagkax, Tak Kak Ha nyTyu KOMnaHuu, rotoBs-
wencsa k nposegeHnsam |IPO Ha BHYTpeHHen TOProBown nrollagke, BO3HUKANO MHOXECTBO
NPenaTCTBUN, CBA3AHHbIX C PSAOM PUCKOBbLIX (0AaKTOPOB M OrPaHUY4EeHHOCTbIO PECYPCOB A1
CAEnoK KpynHoro macwutaba.
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H3Y4HO-METOANHECKUIA
SAEKTPOHHbBIA XXYPH3A
bonbLuoe KonMYecTBO POCCUNCKUX AMUTEHTOB C onackol oTHocsTes K IPO B Poccuu, ona-
CcasiCb BO3MOXHOCTU HEOPYKECTBEHHOro «nornoweHunsa». C Oapyron CTOpPOHbI, BBepsisi COb-
CTBEHHbIE aKUMN NHOCTPaAHHOMY aKUMOHEPY, KOMNaHUN NPUHUMAIOT Ha cebsi CTPaHOBOW PUCK.
Ecnun Byget noTepsiHo ooBepue K CTpaHe, MHOCTPaHHLIN akumoHep Byaet n3baBnaTbCcs OT ak-
LUMA KOMMNAHWA, YTO CMOCOBHO CUIbHO YMEHbLUWUTDL €€ Kanutanusaumio. OTOT pUck 0COBEHHO
aKTyaneH Ha cerogHsaWwHUA aeHb ans Poccun. Kpome ctpaHoBoro ghaktopa, onpeaenstoLero
pesyneratbl IPO, 3HauMTENbHOE BNMSIHME OKa3blBatOT kopnopaTuBHble cobbiTus [10].
HeobxoguMo OTMETUTL, YTO B POCCUIACKME KOMMNaHUW ans pasmeweHus IPO BbiOu-
palT NPENMYLLECTBEHHO 3apybexHble Oupxu. Bonbllon NonynsapHOCTbLIO Cpean poCcCum-
CKMUX KOMMaHuh nonbayetca JloHgoHckas 6upxa (LSE/AIM), oHa coctaBnsaeTt 57% o1 06-
LLlero yncna nNpeanoyTeHMn AMUTEHTOB, BbiIOpaBLUMX NPOBEAEHME Pa3MeELLEHMI Ha MeXay-
HapoAHOM NnoLagke.
PacnpegeneHue reorpadum nposegeHun IPO poccumcknmm KomnaHMsMm rno KpynHeu-
wnm éupxam ¢ 2005 no 2014 r. npeacTasneHo B Tabn. 2.

Tabnuua 2
O61bembl poccunckux caenok IPO Ha MnpoBbIX bupxax

Bupxeesas Konuyecmeo cdenok IPO no 2odam Bcezo
niowjadka 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | Ne | %
JloHOoHcKas
doHaoBas 11 19 15 3 2 3 7 5 1 1 68 | 57
bupxa (LSE)
Mockoackas 3 7 | 14| 3 1 7 - - | 2 | - |37 |3
Oupxa
NASDAQ (US) - 1 - - - - 1 1 1 - 4 3
Deutche B 1 B _ _ B 1 _ B _ 3 5
Borse
NASDAQ
OMX - - 1 - - - - - - - 2 2
(Europe)
[OHKOHrCKas
doHaoBas B B o B B o B B B _ ° >
Bupxa
(HKEX)
NYSE - - - - - - - 1 1 - 2 2
Konuecreo 14 | 28 | 32 | 6 3 12 | 9 7 5 1 | 117 | 100
caoenok IPO

[encreyowmne akumoHepbl U TOM-MEHEIKMEHT, OTBEYaloLWMUIM 3a NOAroTOBKY MHGOP-
Mauun, npuHumMmatoT pelueHnsa o6 IPO. Beayuyto ponb B KOMaHAE 3aHUMAET aHAeppanTep,
0ObIYHO B €ro ponu BbICTYNAET KPYMHbIA MHBECTULMOHHBIA 6aHK, BO3MOXHO, U HE OOMH.

Ha HekoTopbIX BUpKeBbIX NAoLLaaKkax KOMNaHumM MOryT BbIUTU Ha Bupxy n 6e3 aHaep-
panTepa, o4HaKO NPOLECC TakK CMOXeH U cneununyeH, 4To Takme criydam oveHb peaku. AH-
aeppantep obecneunt To, Yto IPO komnaHum 6ygeT xopoLlo opraHn3oBaHo, 4To byayT npo-
BeAeHbl HeobXxoanuMble MEPONPUATUSA MO MAPKETUHIY C OKa3aHMeM Bcen Heobxoanumom noa-
AEPXKKM Kak A0 BbIxoAda Ha Bupxy, Tak n nocne Hero. Beaywimi angeppantep noMoraet Kom-
NaHUW roTOBUTb NMPOCMNEKT AMUCCUN, KOOPOVUHUPYET MEPONPUATUS B paMKax POyA-LUOY.

Takum ob6pasom, cTpaTernsi NPUHATUS peLleHns O BbixoAe Ha NyOnunyHbIN pbIHOK dhop-
MUpPYeTCSA B NpoLiecce pa3BUTUA opraHu3awmm, uenemn n 3agad, Kotopble CTaBsaT BnagenbLpbl.
AOnutenbHocTb npouecca IPO 0T MOMEHTa NPUHATUA peLLeHna O pasMeLLeHnn 0O Havana
OMpPXKeBbIX TOProB MOXET NPOANIUTLCSA A0 Tpex neT. [aHHbIn nepunog HyXXeH, 4Tobbl co3aaTb
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H3Y4HO-METOANHECKA

SAEKTPOHHbBIZ XKYPHaA
Npo3paYvyHyo IPULONYECKYIO CTPYKTYPY KOMMaHMU, NOSTyYMTb NOMYNAPHOCTb HAL4EXHOro 3a-
eMLmKa (NPOBECTM NPOrpaMmy BEKCENbHOMO U 0BnMraunmoHHOro 3arma), yBenmynTb N3BecT-
HOCTb OpeHoB.

MepBble utorn nposefeHnss IPO MoXHO HabnogaTb y)Ke Ha CnefyloLlyo OTYETHYHO
AaTty nocne pasmelleHusi. MeHaTCa coCcTaB M CTPYKTypa akLMOHEpPOoB, yBENNYNBAETCH Pbl-
HOYHas CTOMMOCTb KOMMaHWW, N3MEHSETCS LeHa akumin. Ho cnegyet OTMETUTb, YTO ecnu
nepBuYHbIE LIeNn, Kak Npasunio, JOCTUraTCA NPaKTUYECKN BO BCeX Criydasix (CM. NpumMmepsl
HWXE), TO C TeYEHMEM BpeMeHM brnarococTtosiHne cOB6CTBEHHUKOB MOXET Kak Bo3pacTaTb,
TaK U CHMXaTbCS.

Hanpumep, uenbto peanusaunmn nepBmMyHOro pasmelleHms akumm banka «BTb» B 2007
r. ABNAMOCH NpUBeYeHne JONOSTHUTENbHOIO KanuTtana gns passButus opraHnsauumm n yee-
NNYeHNe YyCTOMYMBOCTM BM3HECA B HEMETKOM 9KOHOMMYECKON CcuTyaumn ctpaHbl. Becero BTB
yaanocb npueneds 8 mnpg gonn. CLA, nnn 198 mnpg py6. ¢ yueTom Kypca Ha gaty npo-
BegeHus IPO, HOMUHanNbHasi CTOMMOCTb LieHHbIX Bymar, B CBOK ovepenb, bbina oueHeHa B
13,6 kon. 3a ogHy akumo [11].

C pbIHOYHOW TOYKM 3PEHNA MOMEHTHbIN achdhekT nposeaeHns IPO MOXHO OLEHUTb Kak
NPUPOCT CTOMMOCTU KOMMaHUU B NPOLEHTHOM BblpaXkeHun Ha aaty 3aseplueHus |IPO u pac-
NpoAaxun akumn B YacTHble pyku. Cpady Ha cneayrowmin geHb nocne nposegenunsa IPO, no
oLeHKaM MHOPMAaLMOHHBIX areHTCTB, pblHOYHAA kanuTanu3aums OAO «baHk BTE» npesbl-
cvna 35,5 mnpg gonn. CLUA. A ctoMmocTb 6aHKka no pasnuyHbiM oLeHKaM Ha Havano 2007
r. eblpocna Ha 15,4% (c 19,5 po 22,5 mnpg gonn. CLUA). C yyeToM cpegHepbIHOYHOO 3Ha-
YyeHuss myneTunnukatopa P/BV anga passusatowerocs pbiHka (3,3) obwasa oueHka 6aHka BTb
coctasuna 21,8 mnpa gonn. CWA. OgHako yxxe B 2009 r. NponsoLLsio CHUKeHNEe BENUYMHbI
COBCTBEHHOrO KanuTana KOMMnaHun 3a CYeT yBenu4eHUs KypCcoBbIX pasHuL 6aHka B 2,8 pasa
Ha ¢poHe konebaHun HaumoHanbHoM BanoThbl pyons. B pedynsrate ctabunusaumm BHyTpeEH-
Hen domHaHcoBou cuctembl BTE yganock 6bicTpo ctabunmaoBatbes, U yxke B 2010 . npupocT
KanuTana Ha ogHy akumio yBeENMYUcsa Ha 7 Kon. (CM. PUCYHOK).

B 2013 r. 6aHk BTH Bbiwen Ha BTOPUYHBIA PLIHOK pasMeLLEHUI, YTO NO3BOMUMO eMY
HapacTuTb Kanutan ewe Ha 102,5 mnpa py6., N03TOMYy, OLIEHMBAst PUCYHOK, MOXXHO cAenaTtb
BbIBOA, YTO KOMMNAHUSA UMEET NONOXUTENBbHYI AMHAMUKY pOCTa HapalleHns coObCTBEHHOMO
Kanutana Ha ogHy SMWUTUPOBAHHYI akuuio. [laHHbI hakT CBMOETENLCTBYET O TOM, YTO
AeHbrn, nony4veHHole B xoge kak IPO, tak SPO, ngyt Ha pasButue KoOMnaHum u NpUHOCAT
e 3KOHOMUYeCKM 3P EKT B JONTOCPOYHOM NEePCNEKTUBE.

0,73,

2007-IPO D,E/
13 6 KOM. 33 aKUMD A
8 nnpa. gonan. CLUA (198 0.5

aapa-py6.) -

0,41
AN 0,38
N o CE—
A 026 _ —

01.01.2007 01.01.2008 01.01.200% 01.01.2010 01.01.2011 01.01.2012 01.01.2013 01.01.2014 01.01.2015

Kanuman Ha 00Hy akuuto, pyb.
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Takum obpasom, nccnegoBaHme nokasano, 4To npusitue pewenns no IPO onpegens-
€TCHA LUMPOKNUM CMNEKTPOM CTpaTermyecknx (pakTtopoB-OPUEHTUPOB N OCHOBHOW LieneBoun
YCTaHOBKOW: yny4lieHne (pMHaHCOBOIO MOMoXeHUs, npuenevyeHne (pHaHCOBbLIX PeCypCoB,
BbIXOZ Ha WMHOCTPaHHbIA PbIHOK, (POPMUPOBAHME MOMOXUTESNBHOW penyTaunn, NpoaBuxe-
HWEe Ha BHYTPEHHEM W BHELLUHEM PbIHKE, MPUPOCT CTOMMOCTN KOMMNAaHUM B KPATKOCPOYHOM
nepvoae n pasBuTne KOMNaHuM B LONTOCPOYHOM NepcrnekTuBe.
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