g Global Legal Insights

Initial Public Offerings

Second Edition

Contributing Editors:
Ilir Mujalovic & Harald Halbhuber

afme/ sifm
With contributions by: / Sl a
Finance for Europe



Preface

Foreword

General chapters

Country chapters

Australia
Bermuda

Brazil

British Virgin
Islands

Cayman Islands
China

Denmark

Finland
France
Germany
Hong Kong
India
Ireland
Italy

Japan
Mexico

Netherlands
Norway
Poland

Portugal

CONTENTS

[lir Mujalovic & Harald Halbhuber, Shearman & Sterling LLP

Sean C. Davy,
The Securities Industry and Financial Markets Association (SIFMA)

Paving the road for SMEs’ access to public equity markets
Cédric Pacheco, Association for Financial Markets in Europe (AFME)

Going public in the USA: An overview of the regulatory framework and
capital markets process for IPOs
Ilir Mujalovic, Harald Halbhuber & Rupa Briggs, Shearman & Sterling LLP

An overview of structuring and governance considerations for Initial Public
Offerings in the USA, Stacy J. Kanter & Michael J. Hong,
Skadden, Arps, Slate, Meagher & Flom LLP and Affiliates

Trends shaping an evolving IPO market, Pippa Bond, Daniel Forman &
Lily Desmond, Proskauer Rose LLP

Daniel Scotti & Nicole Sloggett, MinterEllison

David Cooke & Edward Rance, Conyers Dill & Pearman Limited
Fernando Zorzo, Pinheiro Neto Advogados

Matthew Gilbert, Greg Knowles & Richard May, Maples and Calder

Suzanne Correy & Daniel Lee, Maples and Calder
Shiwei Zhang, Zhong Lun Law Firm

Rikke Schiett Petersen, Chantal Pernille Patel & Mads Robert Bording Jensen,
Gorrissen Federspiel Private Limited Partnership

Tarja Wist, Maria Pajuniemi & Emilia Saloranta, Waselius & Wist

Jérome Lombard-Platet & Gacia Kazandjian, DS Avocats

Dr. Achim Herfs & Dr. Anna Schwander, Kirkland & Ellis International LLP
Angel Wong & Agatha Chun, ONC Lawyers

Venkatesh Vijayaraghavan, Juhi Singh & Pratichi Mishra, S&R Associates
Matthew Cole, A&L Goodbody

Marco Lantelme, BSVA Studio Legale Associato

Kagayaki Funakoshi & Shunsuke Aoki, Anderson Mori & Tomotsune

Ricardo Maldonado, Patricio Trad & Manuel Echave,
Mijares, Angoitia, Cortés y Fuentes, S.C.

Jetty Tukker, Emma Schutte & Duco Poppema, Houthoff Codperatief U.A.
Anne Lise E Gryte & Joakim Gjerde, Advokatfirmaet CLP

Rafat Sienski, Federico “Fed” Salinas & Mateusz Zalenski
Greenberg Traurig Grzesiak sp.k.
Eduardo Paulino, Margarida Torres Gama & Inés Magalhdes Correia,

Morais Leitdo, Galvio Teles, Soares da Silva & Associados
Sociedade de Advogados, SP, RL

30

40

56
68
75
86

93
102

111
121
130
143
154
165
177
187
199

210
220
231

242

254



Country chapters cont.

Russia

Singapore
South Africa

Sweden
Switzerland
Turkey

United Arab
Emirates

United Kingdom

Nadezhda Minina, Alexander Nektorov & Ilia Rachkov,
Nektorov, Saveliev & Partners (NSP)
Wee Woon Hong, Opal Lawyers LLC

Alastair Dixon, Christina Pretorius & Amber von Steiger,
Norton Rose Fulbright South Africa Inc

Johan Wigh & Viktor Olsson, Advokatfirman Térngren Magnell KB
Theodor Hartsch, Stefan Knobloch & Alex Nikitine, Walder Wyss AG
Orhan Yavuz Mavioglu, ADMD Law Office

Mohamed Khodeir, Alex Ghazi & Yousef Al Amly, A/ Tamimi & Company

Pawel J. Szaja, Michael Scargill & Brian Butterwick,
Shearman & Sterling (London) LLP

266
281

292
302
313
322
335

343



Russia

Nadezhda Minina, Alexander Nektorov & Ilia Rachkov
Nektorov, Saveliev & Partners (NSP)

Read the article in Russian

Introduction

Acquisition by a Russian joint-stock company of the status of a public company means
starting a new life: a public company gains better access to the capital markets; the
investor base is expanded; the valuation of the market value of the company becomes
easier and more precise; brand awareness increases; and additional ways to motivate the
staff emerge.

The modern Russian stock market is quite young: the first initial public offering in Russia
took place only in 2002 (with the amount of borrowed funds being USD 13 million).
Since 2002,! more than 70 IPOs have been held in Russia, following which the issuing
companies attracted about USD 83.9 billion. The boom of IPOs occurred in 2007 when
22 offerings took place. From 2004 to 2006 the major Russian companies combined the
IPOs with regard to their shares in Russia with IPOs of derivatives (global depositary
receipts or American depositary receipts) on their shares in London or the US,
respectively. For example, this approach was chosen by PAO Novatek: the shares of
Novatek were placed on the Russian stock exchanges, i.e. on the Moscow Interbank
Currency Exchange (MICEX) and on the Russian Trading System (RTS), whereas GDRs
on Novatek’s shares were placed on the London Stock Exchange.

Another option was to hold the IPOs of the shares belonging to the Russian subsidiaries
in Russia and to hold the IPOs outside the territory of Russia for the shares of the foreign
companies controlling such Russian subsidiaries. This approach was chosen by Evraz
S.A. (Luxembourg): its shares were placed on foreign stock exchanges and the shares
of its Russian subsidiary steel-making plants were listed on the Russian stock exchanges.

Mid-size companies controlling assets in Russia did not hold IPOs in Russia at all, but
posted their IPOs directly on stock exchanges abroad (for example, AIM in London) or on
other foreign exchanges (Toronto, Stockholm, Frankfurt, etc.). This approach was chosen,
for example, by Urals Energy plc. (Cyprus), which placed its shares on AIM.

However, such development hampered the development of the stock market in Russia and
contributed to cross-border flows of capital outside Russia. Therefore, in 2002, Russia
established the requirement that any Russian company which intends to hold the IPOs
abroad is obliged to obtain a prior approval of the Russian Federal Commission for
Financial Markets (currently — the Central Bank of Russia) and to hold an IPO in Russia.

In 2014, there were no IPOs in Russia. From 2015, the situation started to slightly
improve: in 2015-2016, there were two initial public offerings, and in 2017 there were
three. In 2018, several Russian companies have announced their plans to place the
shares on the Moscow Exchange. The Moscow Exchange was established in 2011 as a
result of a merger of MICEX (founded in 1992) and RTS (founded in 1995).


http://www.nsplaw.ru/media/uploads/GLOBAL_LEGAL_INSIGHTS_IPO_2018_rus.pdf
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The IPO process: steps, timing and parties and market practice

IPO is a complex process consisting of a number of stages.

The shares offered within an initial public offering can be represented by primary shares

(placed by the issuer through their sale during the IPO) or by secondary shares (the already-

placed shares are sold at the stock exchange by the issuer’s existing shareholders). When

placing primary shares, the proceeds from their sale during the IPO are received by the

issuer; when selling secondary shares, the selling shareholder receives such proceeds.

Thus, when structuring an IPO, the following options are available to the issuer:

* to place only primary shares;

» to offer only secondary (i.e. already-placed) shares; and

* mixed offering: placement of primary shares and offering of secondary shares by selling
shareholders.

Regardless of the structure chosen, any IPO requires careful planning and different
specialists shall be involved in its implementation: investment advisors; auditors; lawyers;
PR agencies, etc. (for further information please refer to the section titled “Formation of the
team to hold an IPO” below).

The time to get an IPO through varies depending on the issuing company and the deal
structure and can take from five to 12 months. As a rule, preparation for an IPO begins more
than a year before the date of share placing/offering. The entire process can be conditionally
divided into a preparatory and a public stage.

Main stages of an [PO:
Preparatory stage

1. Company restructuring

Only a joint-stock company is eligible to become a public company. If the issuer operates
as a limited liability company, then preparation for an IPO will require reorganisation of the
issuer, i.e. its transformation into a joint-stock company. Such transformation usually takes
four months at least.

Besides, as a rule, in the course of preparation of any company for an IPO, external lawyers
and tax advisors carry out a comprehensive due diligence of such company, its subsidiaries
and the persons controlling the company itself de jure or de facto. Based on the results of
this due diligence, these advisors make recommendations as for what kind of legal entities
should be established, reorganised in one or another, divested from the family tree or
should change their functions (for example, by executing, amending or terminating certain
contracts).

2. Financial statements

Companies planning to enter their shares in the quotation list of levels I or II shall, in
advance, start compiling financial statements in compliance with the international financial
reporting standards (IFRS) (if there is are consolidated financial statements, then to prepare
individual financial statements). The statements shall be audited. The requirements
concerning financial statements also apply to the entities that have been reorganised by way
of transformation and which have experienced merger or spin-off.

3. Corporate governance

The company shall build up its corporate governance that meets the requirements of the
Corporate Governance Code (approved by Letter No. 06-52/2463 of the Bank of Russia
dated 10 April 2014).
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Independent directors. The issuer shall set up a Board of Directors (also called a
supervisory board). The Board of Directors shall be composed of independent directors.
These are the persons who have sufficient autonomy to build their own positions and are
able to make objective judgments independent of the influence of the issuer’s executive
bodies, certain groups of shareholders or any other interested parties, as well as possess a
sufficient degree of professionalism and experience. To be recognised as an independent
director, the member of the Board of Directors shall not be related to the issuer, any
substantial shareholder of the issuer, any substantial counterparty of the issuer, any
competitor of the issuer, nor to the state (the Russian Federation, a constituent entity of the
Russian Federation) or a municipal formation.

Committees of the Board of Directors. The Board of Directors shall set up the following
committees: for audit; for remuneration; and for personnel and nomination. Such committees
have to comprise primarily independent directors.

The main functions of the audit committee include:

» control over ensuring completeness, accuracy and reliability of the issuer’s financial

statements;

» control over reliability and effectiveness of the risk management and internal control
system; and

» ensuring independence and objectivity in carrying out internal and external audit
functions.

The main functions of the remuneration committee include:

* development and periodic review of the issuer’s policy on remuneration to the members
of the Board of Directors, the members of the issuer’s management board and CEO,
supervision over introduction and implementation of such policy;

* initial assessment of work of the issuer’s management board and CEO based on the
results of the year according to the issuer’s remuneration policy;

» celaboration of conditions for early termination of labour contracts with the members of
the issuer’s management board and CEO; and

* development of recommendations to the Board of Directors on determining the amount
of remuneration and the guidelines for awarding the corporate secretary.

The main functions of the nomination committee include:

» annually carrying out a detailed formal procedure for self-assessment or external KPI
of the Board of Directors and its members, as well as the committees of the Board
of Directors, identification of priority areas for strengthening the composition of the
Board of Directors;

* interaction with shareholders in order to make recommendations to shareholders in
respect of voting on the election of candidates to the issuer’s Board of Directors; and

» planning of personnel appointments, including consideration of continuity of activities,
for the members of the management board and CEO, making recommendations to the
Board of Directors regarding the candidates for the position of the corporate secretary,
the members of the company’s executive bodies and other key executive employees.

The functions of the nomination committee may be delegated to the remuneration committee.

Company secretary. The issuer shall appoint a corporate secretary (or establish a special

structural unit). The corporate secretary’s task is to ensure:

» seamless functioning of the company’s management bodies;

* interaction of the issuer with regulatory authorities, the stock exchange, the registrar of
shares and other professional participants in the securities market; and
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» that the Board of Directors is immediately informed of any and all detected violations of
the law and provisions of the company’s internal documents, if control over compliance
with such provisions falls within the competence of the corporate secretary.

Internal audit. The issuer shall establish a structural unit carrying out internal audit or
instruct an external independent entity to perform the internal audit.

4. Formation of the team to hold an IPO

The issuer planning to issue an IPO shall form a working group. It consists both of internal
members (management, members of the Board of Directors, employees of the finance and
legal departments) and external advisors (underwriting banks, legal advisors, industry
consultants, auditors, PR agencies).

Underwriting banks develop a project plan and the scheme for the IPO, coordinate the
working group, make a comprehensive evaluation, assess the issuer’s financial position,
examine the business plan, build the company financial model based on a comprehensive
evaluation and assessment of the market conditions, compile an order book, pricing, carry
out underwriting, arrange for road shows and prepare presentations for investors, interact
with investors, and perform the functions of the market-makers.

The issuer’s legal advisors provide comprehensive legal support for the project, develop a
project plan and a scheme for the IPO (together with the underwriting banks), carry out due
diligence, prepare corporate documents for the coming IPO, draft appropriate documents,
including the prospectus of securities and information memorandum, prepare legal opinions
and interact with the stock exchange on the issues of listing.

The issuer’s tax advisors provide the issuer with tax advice in the context of due diligence.

Legal advisors of the underwriting banks are responsible for preparing the underwriting
agreement; they examine all documents related to the share offering and all relevant
contracts.

The auditors audit the company’s financial statements according to Russian accounting
standards and the IFRS and provide comfort letters (confirmation of accuracy of the
financial information published in the prospectus).

The PR agency carries out overall PR support for the IPO and interacts with the Russian
and foreign mass media.

Public stage
1. Acquisition of public status by the company

A non-public company acquires public status by introduction of changes containing the
indication that the company is public into the company’s articles of association. The
introduction of such changes is possible only if the company’s prospectus of securities is
registered and the company has made a provisional agreement with the stock exchange on
its share listing.

Conclusion of a provisional agreement on rendering listing services with the Stock

Exchange.” To make a provisional agreement on rendering listing services, the issuer shall

provide the stock exchange with a presentation. It shall contain the following information:

» general information about the company: name; brief description of its activities;
participation in a group of companies; membership in associations; rating; information
on its auditor; consultants; revenue; value of assets; and number of employees;

* company history;

*  objectives/plans of the company for three to five years;
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* key investment highlights;

» analysis of the economic sector in which the company conducts its business and
advantages of the company as compared to its peers;

» information on the current ownership structure and preliminary offer structure;

» financial situation of the company, both before and after listing (forecast);

» information on the company’s main competitors; and

» information on the range of activities, revenue, cost, operating cash flow, EBITDA and
assets for the last three years.

The issuer is also obliged to provide the stock exchange with a set of documents confirming
such information.

Upon receipt of the documents, the stock exchange carries out an examination as to the
possibility to make a listing agreement (the period of examination is 14 business days).
In the course of the examination, the stock exchange may request additional documents
and information. In case of a positive decision on making a listing agreement such listing
agreement is concluded with a non-public company for a period up to six months with
the possibility to extend its term in the future.

Preparation and registration of the prospectus of securities, as well as additional issue
of shares (if primary shares are offered). The prospectus of securities shall be registered
with the Bank of Russia (the “megaregulator” that is also responsible for the securities
market in Russia). The prospectus is an indispensable element for obtaining a listing on the
stock exchange. In order to register the prospectus, it is necessary to present to the Bank of
Russia the provisional listing agreement. Any additional issue of the shares to be placed by
public offering shall also be registered with the Bank of Russia.

As arule, the prospectus of securities is prepared by legal advisors together with the relevant
employees of the company. The preparation of the prospectus takes about one month, and
the period of state registration of the prospectus is 30—60 calendar days.

Introduction of changes containing the indication that the company is public into its
articles of association. Such changes shall be introduced into the articles of association
after registration of the prospectus of securities. As a rule, at the same stage the changes
which harmonise the articles of association with the requirements established for the public
company have to be introduced into the articles of association. The company acquires
public status starting from the date of state registration of the changes to its articles of
association.

2. Carrying out due diligence

This is a comprehensive due diligence: clean title of incorporation and activities of the
issuer, its financial position and the operational stability of its business have to be verified.

3. Marketing and preparation of the information memorandum

The information memorandum is the main source of information on the issuer. The
information memorandum is intended for a wide range of international investors. Preparation
of the information memorandum requires the involvement of legal advisors, underwriting
banks and the issuer’s management.

For marketing purposes, many information and other public events and presentations
are held. The main purpose of these events/presentations is to find out whether potential
investors have an appetite for the company’s shares offered for public sale.

4. Listing

Listing means enrolment of securities by the trade organiser (i.e. the stock exchange) in
the list of securities that are admitted to on-exchange trading for conclusion of sale and
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purchase agreements. This list consists of three independent levels (the 1% and 2™ levels
constitute the quotation list). The level of the list is of significance for (i) the range of
investors who are eligible for the acquisition of shares, and (ii) for the requirements for
enrolment of the securities into the list and maintaining the level. Placement of securities
and stock trading may be carried out on the stock exchange and over-the-counter (OTC).
Obtaining a listing on the stock exchange is an important stage of the IPO; it precedes
the placement of securities and confirms that the issuer meets the corporate governance
requirements.

The issuer shall submit to the stock exchange an application for enrolment of its securities
in the list; the application shall be accompanied by supporting documents. For the purposes
of the listing, legal or financial advisors usually directly interact with the stock exchange.
The stock exchange examines the securities from the point of view of their compliance with
the listing rules.

To be included in the list the issuer must meet a number of criteria:

» the securities shall comply with the requirements of the legislation of the Russian
Federation, including the regulations of the Bank of Russia;

» the company shall register the prospectus of securities;

» the company shall disclose information in accordance with the requirements of the
securities legislation of the Russian Federation; and

» the securities shall be transferred for servicing to the clearing depositary (when
secondary shares are offered).

Enrolment into levels I or II of the list imposes on the issuer the following additional

requirements:

» theissuer should have existed for at least three years (for level I) or at least one year (for
level II);

» the issuer should have complied with, and disclosed its statements according to, the
IFRS (or any other internationally recognised standards) for three complete years
preceding the date of listing of the shares into level I or for one year (for the shares to
be included into list of level II);

» the issuer shall maintain a sufficient number of free-float shares and their total market
value at certain level; and

» the issuer shall meet the corporate governance requirements.

Since 15 July 2009, the Innovation and Investment Market is operating on the Moscow
Exchange. This segment was created for those issuers who are high-tech companies. The
main task of the Innovation and Investment Market is to promote attraction of investments
in order to develop small and mid-size enterprises in the innovative sector of the Russian
economy.

5. Securities offering

The commencement and ending dates for placement of securities are determined by the
resolution on the issue. As a rule, in case of a public offering of securities, the period for
placement is several business days (on average up to five business days) from the placement
commencement date. As a general rule, placement shall be carried out within one year from
the date of the state registration of securities. The specified term may be extended but the
total period of offering cannot exceed three years.

Stock trading (i.e. subsequent sale of shares after their acquisition by the first purchaser
from the issuer) is allowed from the date when the purchasers paid for securities during
the IPO. Upon completion of the offering, the issuer shall send a notification on the results
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of the issue to the Bank of Russia indicating, inter alia, the price and the actual number of
securities placed in the course of the IPO. The number of placed shares may be less than
the total number of securities issued.

Upon placement of securities, all potential purchasers shall be offered equal conditions for
acquisition of securities. If newly issues shares are being offered, existing shareholders
are entitled to buy them with a certain discount. As a rule, placement is carried out by
combining on-exchange and OTC trades.

6. Public company life disclosures

Starting from the date when the company acquired public status (i.e. from the date of state
registration of the changes to the company’s articles of association), the company shall
disclose information in accordance with the securities legislation. When determining the
scope of the information subject to disclosure, the company shall be guided not only by
the legal requirements but also by how detailed the information should be for its adequate
perception by the market participants. As a rule, for this purpose, public companies establish
investor relations departments.

Regulatory architecture: overview of the regulators and key regulations

Key regulations overview

The key regulations governing the IPO process are the following Federal Laws: No. 39-FZ
On the Securities Market dated 22 April 1996; and No. 208-FZ On Joint-Stock Companies
dated 26 December 1995. Other important regulatory sources are the Securities Issue
Standards (Regulation No. 428-P of the Bank of Russia dated 11 August 2014) and the
Regulation On Admission of Securities to On-exchange Trading (Regulation No. 534-P of
the Bank of Russia dated 24 February 2016).

The law on the securities market regulates the relations arising in the course of issue of
securities and stock trading (including shares). The securities issue standards establish
the detailed procedure for issue of securities at all stages, as well as the procedure for
registration of the prospectus of securities and mandatory requirements to its content. The
procedure for acquisition of the public status by a company is regulated by Federal Law No.
208-FZ On Joint-Stock Companies.

The listing procedure is prescribed by the stock exchange. For example, the Moscow
Exchange approved its listing procedure in its Listing Rules. Such procedure shall comply
with the requirements of the regulations of the Bank of Russia and be registered by the Bank
of Russia.

Information disclosure at the stages of issue and after acquisition of the public status by the
company is governed by the Regulation On Disclosing Information by Securities Issuers
(approved by Regulation No. 454-P of the Bank of Russia dated 30 December 2014).

Key regulators and listing authorities in the IPO process

The key state authority influencing the IPO process is the Bank of Russia. Not only state
registration of the prospectus of securities and additional shares but also approval of the
securities issue standards, as well as other legal regulations concerning registration and
placement of securities and stock trading, fall within the competence of the Bank of Russia.

Apart from the state registration of additional issue of securities and prospectus of securities,
the company shall undergo the procedure for listing of securities on the stock exchange.
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The largest Russian stock exchange is the Moscow Exchange.

Key documentation

Issue documents

Offering decision. Making a decision on offering is the basis for placement of securities.
Offering is the transfer of shares by an issuer to the primary acquirer. The offering decision
is made by the general meeting of shareholders or the board of directors depending on the
amount of issue and the requirements of the issuer’s articles of association.

Resolution on the issue. This is a key document in order to register an additional share
issue. The resolution of the issue establishes key parameters for securities offering: number
and type of securities; procedure for determining start and end dates of offering; method of
offering; pricing procedure; procedure for exercising the preemptive right; and information
disclosure procedure. Resolution on the issue is usually prepared by legal advisors; before
being approved by the issuer’s board of directors and registered with the Bank of Russia, a
draft resolution on the issue is discussed with all parties to the transaction, including with
the issuer, the banks, and stock exchange.

Russian prospectus of securities issue. The prospectus of securities is necessary in case
of public offering and to obtain listing on the Moscow Exchange. Public status can only
be acquired after registering prospectus of securities. The prospectus of securities must
contain information reflecting the circumstances which may affect the decision to acquire
shares. The prospectus of securities shall be approved by the issuer’s board of directors and
signed by its CEO and chief accountant. In addition, the prospectus of securities may also
be signed by a financial advisor on the securities market; however, this option is not widely
used, as such financial advisor requires extra payment for this service, explaining that he/
she will be responsible for the prospectus for the securities content. The persons who
signed or approved the prospectus of securities (e.g. the members of the board of directors
who voted for approval of the prospectus) and the audit firm that prepared its audit report
relating to the issuer’s accounting (financial) records disclosed in the prospectus are jointly
and severally or secondarily (depending on the case) liable for losses caused by the issuer to
the investors due to inaccurate, incomplete and/or misleading information in the prospectus.
The prospectus of securities must contain, among other things, information about financial
and economic operations of the issuer, the issuer’s market capitalisation, liabilities, risks
relating to acquisition of shares, governing bodies and controlled entities. As IPO is usually
accompanied by preparation of an international prospectus, the content of both prospectuses
should be brought into line with each other.

In2017, the Moscow Exchange developed recommendations on the scope of the information
to be disclosed by issuers in prospectuses of securities in order to inform the issuers on the
international best practices of information disclosure and to elaborate a uniform approach
to information disclosure in prospectuses of securities. Adherence to the recommendations
is not mandatory, but it facilitates submitting harmonised data in Russian and international
prospectuses. The recommendations involve the disclosure of a broader list of information
as compared to Russian statutory requirements; however, the benefit for the issuer from
disclosure to such extent allows the issuer to meet international market standards relating to
the scope and quality of the information disclosed.

Notification on the results of the issue. Notification on the results of the issue must be
submitted to the Bank of Russia within 30 days from the expiration date of the securities
offering. The notification shall be approved by the CEO, the board of directors or the
management board (depending on the allocation of competences provided for by the
company’s articles of association).
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Listing agreement

Obtaining a listing on the stock exchange is an important stage of an IPO. (In order to
register the prospectus of securities and to obtain public status, the company typically
enters into a “temporary” listing agreement for a period of six months. After registering the
prospectus of securities and registering amendments to the issuer’s articles of association
concerning reference to the public status of the company, the issuer’s securities are included
in the list, and a fully-fledged listing agreement is made between the stock exchange and
the issuer.) Obtaining a listing precedes the securities offering and confirms that the issuer
meets the corporate governance requirements.

Transaction documents

Engagement letter with underwriting banks. The engagement letter shall be concluded
between the issuer and the underwriting banks. The engagement letter is subject to foreign
(English as a rule) law if the underwriting bank is a foreign entity. (Sometimes a foreign
entity is artificially introduced as one of the underwriting banks for this agreement to be
subject to foreign law.) In accordance with the engagement letter, the underwriting banks
are engaged by the issuer to provide IPO services, and securities can be offered to both
Russian and foreign investors. The engagement letter determines general parameters of
IPO transactions, a list of banking services provided before the date of the underwriting
agreement, banks’ fees, confidentiality terms, etc.

Underwriting agreement. The underwriting agreement is made between the issuer and
underwriter banks and is usually governed by a foreign (English as a rule) law. Underwriting
banks undertake to ensure sale of certain number of shares at certain price, and the issuer
and/or the selling shareholder undertakes to sell such shares under such conditions. (The
underwriting agreement is not necessary if the shares are offered to Russian investors only.)
The issuer and the selling sharecholder make representations regarding accuracy of the
information in the prospectus of securities, lawfulness of the shares and rights to them, the
issuer’s financial standing and stability of the issuer’s business. If only secondary shares are
offered in the course of the IPO, the underwriting agreement is made without participation
of the issuer. In this case, an indemnity agreement or an underwriting support agreement
can be made between the underwriting banks and the issuer. These agreements are aimed
at protecting the interests of the underwriting banks from any risks associated with the IPO.
As a rule, underwriting banks acquire shares under preferential terms (with a discount) and
are given options to buy/sell shares.

Brokerage agreement. The brokerage agreement is made under Russian law between the
issuer and a licensed Russian broker to perform an exchange tranche and to offer shares in
Russia to the public.

Market-maker contract. This contract is made in order to stabilise the price for the
company’s shares.

International prospectus/information memorandum

On the one hand, the international prospectus of securities is a marketing document
which describes the achievements and strengths of the issuer and its group. On the other
hand, the international prospectus discloses accurate information about the risks relating
to the acquisition of shares. The risk section of the international prospectus traditionally
describes the industry, the home country of the issuer, its reputation risks, risks relating
to the issuer’s operations, as well as the issuer’s policy for reducing the likelihood of the
occurrence of such risks. The prospectus also describes the issuer’s investment history and
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development strategy, the main types of products manufactured or services provided by
the issuer, its relations with its counterparties, the sources of raw materials the issuer uses
in its production activity, the issuer’s position among its competitors, information about
the issuer’s employees, material transactions, the issuer’s property and litigation involving
the issuer. The international prospectus is prepared by external legal advisors with the
participation of the issuer and underwriting banks.

Legal opinions

The purpose of legal opinions is to create an additional legal protection for the underwriting
banks. The protection is based on the fact that the banks (inter alia, by engaging advisors
and obtaining the relevant opinions) carried out due diligence and acted with necessary
and sufficient prudence when examining the state of the issuer’s business. Legal opinions
are prepared by legal advisors to the issuer and its underwriting banks. Legal advisors
usually confirm compliance with the statutory procedure for issuing and offering shares, the
existence of the title to the selling shareholders’ shares, and the existence of corporate and
regulatory approvals. Legal advisors also confirm the existence of corporate approvals of
transaction documents, their due execution by authorised persons and compliance of their
contents with applicable laws.

Comfort letters

Comfort letters are submitted by an independent auditor and confirm the accuracy of the
issuer’s information contained in the prospectus of securities (in addition to financial records
relating to which an auditor’s opinion was issued) and with regard to the events occurred
after the date of the auditor’s opinion.

Marketing documents

Issuers usually issue announcements on the intention to float, on the price range, and press
releases on the completed transaction. Marketing materials must comply with requirements
of the Russian advertising laws; in particular, shares are not allowed to be advertised prior
to the state registration of their prospectus. In addition, securities advertising is not allowed
to contain promises to pay dividends on shares (this is, in particular, due to the fact that
dividends are paid out of the net profit, but the net profit cannot be guaranteed: it depends
on the company’s performance) and forecasts of the growth of securities market value.

Public company responsibilities

Disclosures

Public companies must disclose information about their operations. The information
disclosure procedure is established in Federal Law No. 39-FZ of 22 April 1996 “On the
Securities Market”, No. 208-FZ of 26 December 1995 “On Joint-Stock Companies” and
No. 208-FZ of 27 July 2010 “On Consolidated Financial Statements”, and Regulations
on Disclosures by Issuers of Equity Securities (approved by the Bank of Russia on 30
December 2014, No. 454-P).

Annual report. The annual report is one of the main forms of disclosure of information
about the joint-stock company’s operations. The annual report shall give the shareholders
and investors a complete overview of operations and development of the company for
the last reporting year providing aggregate information intended first of all for long-term
investors. The annual report is one of the most important tools of information exchange
with shareholders and other interested parties. Therefore, it must contain information that
allows evaluating the company’s performance over the year. Not only public companies but
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also non-public companies with more than 50 shareholders must disclose annual reports;
however, public companies must disclose more information according to the Corporate
Governance Code.

The content of the annual report is governed by the Disclosure Regulations. The annual
report has to contain information on the company’s position in the industry, its business
priorities, a report of the board of directors on the results of the company’s development of
its business priorities, information on the amount of energy resources used, the company’s
prospects of further development, dividend payout report, description of the main risk
factors relating to the company’s operations, information on major transactions and related
party transactions, members of the board of directors, CEO information, information on
compliance with principles and recommendations of the Corporate Governance Code.

Public companies are recommended to include a statement (aimed at the shareholders) of

the chairman of the board of directors and the CEO in the annual report, containing:

* an evaluation of the company’s performance over the year;

* information on the company’s securities (including on offering additional shares by the
company) and capital flow over the year, on number of shares held by the company and
other companies under its control;

» key operating indicators, key accounting (financial) reporting indictors, results achieved
over the year compared to the planned ones;

» information on profit distribution and on its compliance (or non-compliance) with the
dividend policy adopted in the company;

* investment projects and strategic tasks of the company;

+ company’s development prospects (turnover, production capacity, market share under
control, profits increase, profitability, debt-to-equity ratio);

* summary of the most essential transactions;

»  corporate governance system description;

+ risk management and internal control system description;

»  description of personnel and social policy; and

» social development, personnel health protection, professional training of employees,
compliance with safety of work requirements, information on environment protection
policy and ecological policy.

The following corporate governance information is also recommended to be included in the

annual report:

*  BoD report;

» results of the evaluation by the audit committee of the efficiency of external and internal
audit process;

»  description of procedures used when electing external auditors;

» information on the main results of evaluation (self-evaluation) of the board of directors’
work;

» information on direct or indirect shareholding by the board members and executive
bodies;

» information on conflicts of interest that board members or executive bodies may have;

* information on remuneration of governing bodies, description of principles and
approaches applied to the motivation of key executives; and

* information on loans granted by the company.

If foreign investors have a significant ownership interest in the capital of the company, it
is recommended to disclose, along with disclosure in Russian, the same information in
English and to ensure free access to such information.
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Quarterly reports. Public companies must disclose quarterly reports, the content of which

largely coincide with the content of the Russian prospectus of securities. Quarterly reports

serve as a consolidated source of information for investors on the main aspects of the public

company existence during the accounting quarter. Quarterly reports must contain the

following information:

» on the issuer’s core business;

* on the issuer’s financial and economic performance;

* on the issuer’s financial and economic operations (including liquidity, financial
investments, intangible assets, position among competitors, etc.);

» on the issuer’s plans for future business;

* on the persons who are members of the issuer’s corporate governance bodies;

* on the issuer’s auditor, shareholders, controlled entities; and

» the issuer’s accounting (financial) statement.

Quarterly reports are signed by the issuer’s CEO and chief accountant and must be disclosed
within 45 days from the quarter end date.

Material events. Public companies must disclose the information which, if disclosed, can
significantly affect the value or quotation of the issuer’s securities. Material event notices
shall be signed by the CEO or another person acting under a power of attorney issued by
the CEO. Disclosure regulations provide for more than 60 events required to be disclosed,
for example:

» calling a general meeting of shareholders/board of directors;

* decision-making by the general meeting of shareholders/board of directors;

* new controlling or controlled parties of the issuer;

» going through the stages of the securities issue procedure;

» making material transactions by the issuer or entities under the issuer’s control; and

+ failing to perform obligations to holders of securities, etc.

The list of material events is open; the issuer can disclose any information in the form of
material event notices which, in the issuer’s opinion, significantly affect the value of the
issuer’s equity securities. Disclosure of material event notices requires the issuer to be
prompt: such notices must be published within one day from the date of the material event.
As a general rule, each material event requires a separate notice. However, if occurrence
of the same event or performance of the same action requires disclosure in the form of
several material event notices, one notice can be made containing the description of all such
material events the information about which is included in such notice.

Consolidated financial statements. Public companies must disclose annual and interim (for
six months of the accounting year) consolidated financial statements. Annual consolidated
financial statements are disclosed with the auditor’s opinion attached. Annual statements
shall be disclosed within 120 days from the end date of the accounting year, and interim
statements within 60 days from the end date of the second quarter.

Other matters. Public companies must disclose information on concluding a shareholders’
agreement by the shareholders of a public joint-stock company. Public companies must also
disclose information on the fact that a person acquired, under the sharecholders’ agreement,
the right to determine the voting procedure at the general meeting of shareholders of such
company. Public companies must also publish a notice of intention to file a claim:

» for contesting the resolution of the general meeting of shareholders of a public joint-

stock company;
» for damages caused to a public joint-stock company;
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» for invalidation of the transaction of a public joint-stock company; or

+ for application of consequences of invalidity of the transaction of a public joint-stock
company.

Corporate management

In addition to the above disclosure obligations, the issuer must observe the corporate
management standards established in the Corporate Governance Code. Detailed corporate
governance requirements for the companies the securities of which are listed on a Russian
stock exchange are described above in section “The IPO process: steps, timing and parties
and market practice / Preparatory stage / Corporate governance”.

Potential risks, liabilities and pitfalls

Due diligence

When getting ready for the IPO, the external legal advisors to the issuer and to the
underwriting banks check whether at the date of the IPO launch the prospectus contains
(1) any material inaccurate or misleading information, and (ii) all necessary material
information. The company’s financial and economic activity, the lawfulness of the
company’s formation and its management are examined at this stage. The due diligence
review may include the analysis of financial statements, material contracts, tax returns,
managerial decisions, production site visits, interviews with the employees and the
members of the company’s corporate governance bodies. The issuer is usually invited to
fill out questionnaires; afterwards, external advisors check the content of the answers and
can ask persons who answered the questions additional questions requesting comments on
the information contained in the draft issue and transaction documents.

Responsibility

Violation of Russian laws in the process of an IPO results in civil, administrative and even
criminal liability.

Civil liability occurs in case of guilty (intentional or negligent) infliction of damage by the
issuer to investors. An investor has to prove a causal link between illegal behaviour (undue
action or undue omission to act) of the issuer and losses caused thereby, the fact of losses
itself and the extent of such losses, whereas the issuer’s fault is presumed (but this is a
rebuttable presumption, i.e. the issuer may proof that actually there is no fault on his side).
Any damages can be recovered from the issuer: both direct loss and lost profit.

Violation by the issuer of the established procedure for issue of securities constitutes an
administrative offence. It results in imposing an administrative (monetary) fine upon the
issuer and its officers (article 15.17 of the Code of Administrative Offences). Inclusion of
intentionally untrue information in the prospectus of securities, approval or confirmation
of the prospectus or notice of the results of securities issue with intentionally inaccurate
information, offering equity securities issue of which has not been registered with the state
authorities are crimes if any of the said actions has caused damage over RUB 1.5 million to
individuals, organisations or the state (article 185 of the Criminal Code).

The issuer’s failure to disclose or violation of the disclosure procedure or time limits, and
failure to disclose information to the full extent or disclosure of inaccurate or misleading
information also results in administrative liability (article 15.19 of the Code of Administrative
Offences). Liability for wilful evasion of disclosure or providing information, or providing
intentionally incomplete or false information, if any of these actions has caused damage
over RUB 1.5 million to individuals, organisations or the state are provided for by criminal
law (article 185.1 of the Criminal Code).
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Failure to comply with a legitimate prescriptive order of the Bank of Russian within the
established time limits results in imposition of administrative liability (article 19.5 of the
Code of Administrative Offences).

Market manipulation entails imposition of criminal and administrative liability (article
15.30 of the Code of Administrative Offences and article 185.3 of the Criminal Code).

Conclusion

Going public is a complex procedure which requires an in-depth and comprehensive
preparation and skilled company management and advisors. It is advisable to start
preparing for the IPO well in advance in order to properly examine all matters the company
encounters with at the preparatory stage of IPO and to facilitate the period after acquiring
the status of a public company.

k sk sk

Endnotes

1. Only IPOs of the Russian companies on the Russian exchanges are taken into account.
2. The procedure is described in compliance with the requirements of the Moscow
Exchange.
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MpuobpeteHne pPOCCUNCKUM aKUMOHEpHbIM o0blwecTBOM cTaTtyca nNybAnM4YHOM KOoMMaHuM
O3HayaeT Hayano HOBOro 3Tana B €€ >XWU3HU: YydlwaeTca AOCTyn K Kanutanaw,
pacwmpseTtca 6asza MHBECTOPOB, MNOSIBNSAETCA BO3MOXHOCTb OLEHUTb CTOMMOCTb KOMMaHWuu,
NOBLILLIAETCSA Y3HaBaeMoOCTb OpeHAa, MNOSABASIOTCS AOMOJHUTESNIbHbIE CNOCO6bI MOTMBALMK
nepcoHana.

CoBpEeMEHHbIN pOCCUACKUI (DOHAOBbLIA PbIHOK AOCTAaTOYHO MONIOA: MNEpPBOE MNepBUYHOE
nybnmyHoe pa3smeweHne akumm B Poccmm coctostnock nuwb B 2002 rogy (o6bém
NpUBNEYEHHbIX cpeacts — 13 mnH gonnapos). C 2002 roga B Poccnn?® coctosinock 6onee 70
IPO, no ntoram KOTOPbIX KOMMaHUN — 3MUTEHTbI NPUMBNEKIN O0KoNo 83,9 Mnpa A0NNapoB.
Mpu 3TtoM 6yM IPO npuwéncs Ha 2007 rog, Korga cocrtoanoch 22 pasMewenus. B 2004 —
2006 rr. KpynHble poccuiickne KoMmnaHum nposoamnm IPO Ha cBoum akuum B Poccum B
coyeTtaHmm ¢ IPO Ha paepuBatmBbl (rnobanbHble Aeno3nTapHble pPacnUcKM  Unu
aMepuKaHCcKMe JAerno3uTapHble pacnucku) Ha CBOM  akuum B JlIoHAOHEe  mnu
B CLWIA cooTtBeTcTBeHHO. Hanpumep, no 3ToMy nytu nowsno OAO "Hosatak":
akumm OAO "HosaTtak" 6blnnM pasMeweHbl Ha POCCUUCKMX (HOHAOBbLIX OupXax — Ha
MockoBckon MexbaHKOBCKOW BantoTHoi 6upxe (MMBB) wu "Poccuitckas Toprosas
cuctema" (PTC).

Opyrum BapuaHToM 6b110 npoBeaeHne IPO Ha akuMu AOYEPHUX POCCUNCKMX KOMMAHWUI B
Poccun n nposeaeHue 3a npepenamum Poccum IPO Ha aKuUMM MHOCTPAHHbLIX KOMMaHWM,
KOHTPONIMPYIOLWMX 3TN POCCUMCKNE AoYepHUe KoMnaHuu. Mo 3ToMy NyTu nowsia KoMnaHus
"Evraz S.A." (Jllokcembypr): ee akumm bbb pa3MelleHbl Ha MHOCTpPaHHbIX (OHAOBbIX
bupxax, a akumn ee pOCCUNCKUX AOYEPHUX MeTannypruyeckmx 3aBOA0OB — Ha POCCUMNCKUX
doHA0BbIX BUpxKax.

! Vunreiatores Tonbko IPO poccuiicknx KoMIaHuil Ha pOCCUIHCKUX OUpIKaX.
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KoMnaHun cpegHero pasmepa, KOHTposvpoBaBliMe akTueBbl B Poccuum, Boobwe He
nposoamnu IPO B Poccuun, a nposoamnn IPO cpa3y Ha 3apybexHbix bupxax (Hanpumep, Ha
AIM B JIOHOOHE) MM Ha MHbIX MHOCTPaHHbIX 6upxax (TopoHTo, CTokronbM, ®paHKdypT U
T.4.). Mo 3ToMy nyTu nowna, Hanpumep, komnaHusa "Urals Energy plc." (Kunp),
pa3MecTuBLUas CBOU akuuu Ha AIM.

OpgHako Takoe pasBuTME NpensaTcTBOBasO pasBuTuMio (OHAOBOro pblHKa B Poccum un
cnocobCcTBOBaNO NeEpeTeKaHMIo KanuTanos 3a npegensi Poccmn. Moatomy B 2002 r. Poccus
BBesa TpeboBaHne, N0 KOTOPOMY POCCUMNCKME KOMMaHWM, HaMmepeBawLwmeca nposectu IPO
3a rpaHuuen, AOMHKHbI Npexae BCero nosy4YmTb pa3pelleHne oT poccunckon deaepasnbHoM
KOMUCCUKM MO PUHAHCOBbLIM pblHKaM u nposectn IPO B Poccuu.

B 2014 rogy IPO B Poccum He 6bino. C 2015 roga cuTyaums Hadasna He3Ha4YUTEsSIbHO
MEHATBbCA B Ny4dWyl CTOpoHy: B 2015 — 2016 rogax COCTOSA0Cb MO ABa MNEepBUYHbIX
pa3MmelleHuns, B 2017 roay — 3. B 2018 roay HECKONbKO POCCMNCKMX KOMMNAHUN 06bsaBUIN
0 CBOMX MJlaHaxX pasMeLleHus akumin Ha MockoBckor Bupixxe. MockoBckas bupxka BO3HMKNA B
2011 r. B pe3ynbTtate cnmusHua MMBB (ocHoBaHa B 1992 r.) n PTC (ocHoBaHa B 1995 r.).

MPOLIECC IPO: LWWATN, BPEMSA, CTOPOHbI U MPAKTUKA PbIHKA
IPO aBNsSieTCS KOMMJIEKCHBIM MPOLLECCOM, COCTOSILLMM U3 paga MeponpuUsTUN.

AKuMM, npepnaraembie Npu  MNepBuMYHOM Ny6AMYHOM  NpensiokeHun, Moryt 6biTb
nepBuYHbIMM (pa3MeLLanTCcs 3MUTEHTOM NyTEM npogaxu npu IPO) unn BTOpUYHbIMK (yXe
pa3MeLléHHbIe akumu npogatoTcs npu IPO CcywecTBylOWMMM aKLMOHepaMmn aMmuTeHTa). Mpu
pasMeLLeHNN MePBUYHbBIX aKLMIA BblpyykKa OT UX npogaxu npu IPO nocTtynaeTr aMUTEHTY, a
npu npoAaxe BTOPWYHbIX aKUWA — npogaroweMy akuuoHepy. [pu CTpPyKTypuMpoBaHUuU
caenku IPO aMUTEHTY AOCTYMHbI cneaytowime onuumn:

—  pa3MelleHne TOSIbKO NepPBUYHbIX aKLWN;
— npeanoXXeHne TobKO BTOPUYHbLIX (pa3MeLlLéHHbIX paHee) akuum;

—  CMellaHHOe TpeasioXKeHNE: pasMeLleHME MNEPBUYHbIX aKUMM U NpeanoxeHune
BTOPUYHbIX aKLUMA NpOAAIOLLMMUY aKLIMOHEPAMM.

BHe 3aBMCMMOCTM OT BbIGpaHHONM CTPYyKTypbl IPO TpebyeT TwaTenbHOro niaHMpoBaHus, a
ONsl ero peanmsauum NpmMBNEKAOTCS pas/inyHble CNeuuanuncTbl: LPUCTbl, GUHAHCUCTBI, PR-
areHTcTBa u T.4. (nogpobHee cM. pasgen 4 HUxe).

CpoK peanusaumu CcAenku BapbUpPyYeTCs B 3aBUCMMOCTU OT KOMMAHUU-3MUTEHTA W
CTPYKTYpPbl CAENKN U MOXET COCTaBNATb 5-12 Mecsues. MNoarotoBka K IPO HauMHaeTCs, Kak
npaBuno, 6onee yem 3a rog A0 AaTbl pasMeLlEHNs / NPeanNoXeHUs akumin. Becb npouecc
MOXET 6bITb YC/TOBHO pa3AenéH Ha NMoAaroTOBUTENbHYO U NY6NNYHYIO CTaauu.
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OcHoBHbIe 3T1anbi IPO:
l. MogroroBurenbHas craguns
1. KopnopaTnBHasa pecTpyKTtypusauusa

Tonbko aKuMoHepHoe o6WecTBO MOXeT TnpeTeHAoBaTb Ha npuobpeteHue craTyca
ny6anyHom KkomnaHun. Ecnm aMuteHT PyHKUMOHMPYET B opMe obiecTtBa C OrpaHUYEHHOM
OTBETCTBEHHOCTbLIO, TO MpPWU MOAroToBke K IPO notpebyeTcs npoBeseHWe peopraHu3auum
aMuUTEHTa B popMe npeobpazoBaHMs B akUMOHepHoe obwecTBo (MMHMMYM 4 Mecsua).

KpoMe TOro, Kak npaswunio, B Xo4e NOArOTOBKM KOMMaHuu K IPO BHewWwHWE HPUCTbI U
HaNoroBble KOHCY/AbTaHTbl NpoBOAAT a comprehensive due diligence 3Ton KOMMaHuu, ee
A0YEPHMX 06LEeCTB U N1, KOHTPOJIMPYOLWMX CaMy KOMMaHuio ge-tope nnu age-gakto. Mo
pesynbTataMm 3T0ro due diligence 3TW KOHCY/bTAHTbl BbICKa3blBalOT pekoMeHAaumm no
BOMPOCY O TOM, KakKue ropnandeckme nuua nMmeeT CMbICN co34aTb, peopraHn3oBaTb TEM UK
MHbIM CNOCOB0OM, BbIBECTU 3a NMEPUMETP rPpynnbl KOMANAHUW WUIN U3MEHUTb UX PYyHKLMOHAnN
(HanpuMep, NyTEM 3aKJIOUEHUS, UBMEHEHNS UM PACTOPXEHUSA TEX WU UHbIX OFOBOPOB).

2. ®uHaHcoBas OTYETHOCTb

KoMnaHun, nnaHupylowme BKAOYEHNE LeHHbIX ByMar B KOTUPOBasbHbIN Ccncok I nnm 11
YPOBHS, AO/KHbI 3ab1aroBpeMeHHO HavyaTb COCTaBSATb KOHCOMNMANPOBAHHYO (DMHAHCOBYO
OTYETHOCTb B COOTBETCTBMM CO CTaHgaptamm MCOO (B ciyyae OTCYyTCTBUSA
KOHCOMMMOMPOBAHHOM  OTYETHOCTM — WHAMBUMAYaNbHYO (GUHAHCOBYIO OTYETHOCTD).
OTYéTHOCTb  AJO/KHA  ayampoBaTbCcs. TpeboBaHMs K (PMHAHCOBOM  OTYETHOCTM
pacnpoCTPaHATCSA TakKXe Ha opraHu3aumu, KoTopble 6blnn peopraHusoBaHbl B ¢dopMe
npeobpasoBaHns, K KOTOpPbIM OCYLLECTBASANOCbL MpPpUCOEAUHEHME WAM U3 KOTOPbIX
Npon3BOAUNIOCE BblAeNeHne.

3. TMNocTpoeHune cucTeMbl KOPNOPaTUBHOIO ynpaBJieHUsA

O6LLECTBO A0JIXHO BbICTPOUTb CUCTEMY KOPMNOPATUBHOIO YMNpaBfieHMs, COOTBETCTBYIOLLYIO
TpeboBaHMsaM Koaekca KOpnopaTMBHOMO ynpaBneHus (yTBepxaéH MNMucbMoM BaHka Poccum
oT 10.04.2014 N206-52/2463).

HezaBucumMmblie anpekTopa. DMUTEHT A0/KeH cchopMnMpoBaTb COBET AMPEKTOPOB. B coctas
coBeTa AVMPEKTOPOB AO/IKHbI BXOAUTb HE3aBUCUMbIE AMpeKTopa. ITo — Auua, obnagatowme
OOCTAaTOYHOM CaMOCTOSITENIbHOCTBIO AN dopMupoBaHMss COBCTBEHHOM MO3MUMKN ¢
CNOCO6Hble  BbIHOCUTH  OOBEKTUBHbIE  CY)XAEHUSl, HE 3aBWCMMble OT  BJIUSIHUS
WCNONHUTENbHbLIX OPraHOB 3SMWUTEHTA, OTAENbHbIX T[PYNn aKUMOHEPOB WM  WHbIX
3aMHTEepPEeCOBaHHbIX ML, @ TakXe AO0CTaTOYHOM CcTeneHbl npodeccMoHanu3Ma M onbiTa.
[ns npyM3HaHMSa 4YieHa coBeTa AMPEKTOPOB HE3ABUCUMbIM AUPEKTOPOM OH He AO0/XeH 6biTb
CBSA3@aH C SMUTEHTOM, CYLLECTBEHHbIM aKLLMOHEPOM SMUTEHTA, CYLLECTBEHHbIM KOHTPareHToM
3MUTEHTA, KOHKYPEHTOM 3MWUTEHTa, a Takxe rocygapcrtsom (P®, cybbektom P®) unu
MyHMLUUNaNbHbIM 06pa3oBaHMEM.

Komurtetrbl CoBeta AnpekTopoB. COBET AMPEKTOPOB A0/MKEH CHOPMMPOBATL KOMUTETHI
no ayamTy, No BO3HarpaxxaeHusam, no KagpaMm M HoMuHaumaMm. KomuteTbl hoOpMUpPYOTCH
NpenMyLLecTBEHHO U3 HE3aBUCUMbIX AUPEKTOPOB.
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K OCHOBHbIM (bYHKLWIHM KOMUTETaA NO ayaAUTY OTHOCATCA:

%

KOHTPOJIb 3a obecneyeHnem NOJIHOTblI, TOYHOCTM N AOCTOBEPHOCTU CbMHaHCOBOﬁ
OTYETHOCTUN SMUTEHTAQ,

KOHTPOJIb 3@ Ha[eXHOCTblo U 3PPEKTUBHOCTBIO DYHKLMOHUPOBAHUA CUCTEMBI
ynpaB/ieHUst pUCKaMu U BHYTPEHHEro KOHTPOs;

obecneyeHne He3aBUCUMOCTM U  OBBEKTMBHOCTU  OCYyLUECTBNEHMS  DYHKUWUN
BHYTPEHHEroO 1M BHELLHEro ayauTa.

K OCHOBHbIM (bYHKLWIﬂM KOMUTETaA NO BO3HArpaXXaAeHUAM OTHOCATCA .

%

paspaboTka U NepuoanYecKUii NePECcMoTp MNOAUTUKM 3MUTEHTA MO BO3HArPaXKAEHMUIO
YfeHOB COBETa [AMPEKTOPOB, YJIEHOB KOJMIErManbHOr0 WCMOIHUTENbHOMO OpraHa
aMmuteHTa n CEO, Haas3op 3a eé BHeAPEHUEM U peanu3aumeit;

npeaBapuTenbHas oOuUeHKa paboTbl KOMNErnasbHOMO WCMONHUTENBHONO OpraHa
3MuTeHTa M CEO no wutoram roga B COOTBETCTBUMM C MNOJIMTUKOM 3SMUTEHTA MO
BO3Harpa>aeHuto;

paspaboTka YC/0BUIA [OCPOYHOr0 PacTOPXEHUS TPyAOBbIX AOrOBOPOB C YSE€HaAMWU
KONNErnanbHOro UCNoSIHUTENbHOro opraHa amuTteHTa u CEO;

paspaboTka peKoMeHAauWin COBEeTy AOMPEKTOPOB MO OMpeaeneHnto  pasmepa
BO3HArpa>kaeHnsa v NPUHLMUMOB NMPEMUPOBAHNSA KOPNOPATMBHOIO CeKpeTaps.

K OCHOBHbIM (bYHKLWIﬂM KOMUTETA NO HOMNHAUNUAM OTHOCATCA:

-

exxerogHoe nposeaeHne getanbHon popMann3oBaHHOM Npouesypbl CAMOOLIEHKN MNn
BHELLUHEeWN oueHKN 3 peKTMBHOCTN paboThl COBETa AMPEKTOPOB U €ro YJEeHOB, a TaKXe
KOMUTETOB COBETa AWPEKTOPOB, OnpeAesieHMe MPUOPUTETHLIX HamnpaBleHun ans
yCUneHns coctaBa coBeTa ANPEKTOPOB;

B3aMMO4EeNcTBMe C akuumoHepamMm C uenbto GOpPMUPOBAHUS peKoMeHZauumn
aKuMoHepaM B OTHOLUEHWM rONOCOBAHUS MO BONpocy n3bpaHua KaHAMAaToB B COBET
AVNPEKTOPOB 3MUTEHTA;

NniaHWpoBaHME KaApOBbIX Ha3HaAYeHWii, B TOM u4uClie C Yy4dyeToM obecrneyeHus
NpeeMCTBEHHOCTU AEATE/IbHOCTU, YJIEHOB KOMErnanbHOro UCMOSIHUTENBLHOIO opraHa
n CEO, ¢opMmMpoBaHne peKoMeHaUnii COBETY AUPEKTOPOB B OTHOLIEHMW KaHANAATOB
Ha J[O/MKHOCTb KOPMOPATUBHOIO CEKpeTapsi, YJEeHOB WCMOJIHUTENbHbIX OpraHoB
06lLEeCTBa N MHbIX K/HOUYEBLIX PYKOBOAALMX paboOTHUKOB.

QOYHKLMM KOMUTETA NO HOMUHAUMAM MOryT 6bITb nepeaaHbl KOMUTETY MO BO3HArpa>XaeHuto.

KopnopaTuBHbIA ceKpeTapb. DMUTEHT AO/HKEH Ha3HauuTb KOPMOPaTUBHOIO CeKpeTaps
(nnbo coszgaTb cneuunanbHoe CTPYKTYpHOe noapasgeneHue). Ero 3agava — obecneumnTs:

paboTy OpraHoB yrnpaBneHUs KOMMaHuu,

Nektorov, Saveliev & Partners Ctp. 4 U3 20




- B3aMMOAENCTBME SMUTEHTA C OpraHamMu perysiMpoBaHusl, opraHM3aTopaMm TOProeu,
pPernMcTpaTopoM, MHbIMU MPOMECCMOHANbHBIMU YYaCTHUKAMU pbiHKA LIEHHbIX ByMar,

- HesaMeanuTesbHoe MHMOPMMPOBAHUE COBETA AMPEKTOPOB 060 BCEX BbISIBNEHHbIX
HapyLWeHUsIX 3aKOHOAATeNbCTBA W MOSIOXEHUN BHYTPEHHUX [OKYMEHTOB KOMMaHuM,
cobntoaeHne KOTopbIX OTHOCUTCS K YHKLMSIM KOPMOPaTUBHOIO CekpeTaps.

BHYTPeHHMW ayAMT. DMUTEHT [JO/DKEeH Co34aTb CTPYKTYpHOE noapasaesfieHue,
OCYLLECTB/IAOWEE BHYTPEHHMIA ayauT, NM60 OpraHM3oBaTb MNpPoOBeAeHUEe BHYTPEHHEro
ayauTa C NpUBMEYEHMEM BHELLIHEN HE3aBMCMMOM OpraHu3aumm.

4. dopMupoBaHMe KoMaHAbl Ana nposegeHus IPO.

OMUTEHTY, nnaHupytowemy IPO, Heobxogmmo cdhopMupoBaTb pabouyto rpynny. OHa
COCTOUT KaK U3 BHYTPEHHUX Y1eHOB (MEeHea)XMeHT, YeHbl COBeTa AMPEKTOPOB, COTPYAHNKMK
¢dvHaHcoBOro u topugnydeckoro 650K0B), TaK M W3 BHELWHMX KOHCYAbTaHTOB (6aHKu-
aHAeppanTepbl, PUANYECKME KOHCYNbTaHTbl, OTPaC/eBble KOHCYNbTaHThl, ayanuTopbl, PR-
areHTCTBa).

baHku-aHgeppanTepbl pa3pabaTtbiBaloT nnaH npoekta u cxemy IPO, kKoopaAnHUPYIOT
pabouylo rpynny, npoBOASAT KOMIJIEKCHYID OLEHKYy 6usHeca, MHAHCOBOro COCTOSAHUS
3MUTEHTA, 3KCNepTuly OusHec-nsaHa, CTpoaAT WHAHCOBYKD MoOAeNb KOMMaHuM no
pe3ysbTaTaM oueHkn eé 6mM3Heca M PbIHOYHON KOHBIOHKTYPbI, COCTABMSAIOT KHUIY 3asBOK,
NPancCUHI, OCYLLECTBASAIOT aHAEPPaNTUHI, OPraHU3yoT PoYyA-LIOY WU rOTOBAT NMpe3eHTaunu
ONs UHBECTOPOB, B3aUMOAENCTBYHOT C MHBECTOPaMMU, BbIMOJIHAIOT (PYHKLUNM MapKeTMenkepa.

Opuagnuyeckne KOHCY/IbTaHTbl 3SMMTEHTa OCYLLeCTBAAT TMOSIHOE puanyeckoe
COMpOBOXAEHMEe npoeKkTa, B TOM 4uCie, COBMeCcTHO C 6aHkamu-aHaeppanTepamum
paspabaTtbiBaloT MslaH npoekta u cxemy IPO, nposoasat due diligence, rotoBsaT
KOprnopaTuBHble AOKYMEHTbl ANA CAeNKU, SMUCCMOHHYI AOKYMeHTauuk, B TOM 4ucie,
MpocrnekT UeHHbIX 6yMar u WMHAMOPMAUMOHHbLIA MeMOpaHAYM, AalT tpuanyveckue
3aK/l04YEeHNsl, B3aMMOAENCTBYIOT C Bupxer no BonpocaM noslydyeHns NUCTUHra.

HasnoroBble KOHCY/IbTaHTbl SMAUTEHTa [AlOT €My HaJsloroBble KOHCY/bTauuM B pamkax
due diligence.

Opuagnyeckmne KOHCY/IbTaHTbl 6aHKOB-aHAeppanTepoB OTBeYaloT 3a MOAroTOBKY
aHAEpPPaANTUHIOBOro COrMalleHUs, TMpPOBEPSAT BCH [AOKYMEHTALMIO, CBA3a@HHYK C
npeanoXxeHneM akumin, 1 Bce COOTBETCTBYHOLLME AOrOBOPLI.

AyauTopbl NpoBepsoT HGUHAHCOBY OTYETHOCTb KOMMNAHMKU MO POCCUMMCKMM CTaHAapTaM U
MC®O u npepoctaBnsatoT KOMMOpPTHble NUCbMa (MOATBEPXAEHWE ayAUTOPOM TOYHOCTU
¢urHaHcoBOM MHGOpMaunm, onybIMKOBaHHON B MpoCnekTe).

PR-areHTCTBO OCylecTBnseT nosHoe PR-conpoBoxaeHue IPO, B3aMMoaencTtesyetr C
POCCUMNCKUMU U MHOCTPaHHbIMN CMU.
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1. My6nnynas cragmns
1. Mpuno6pereHne obuwecreom nyb6smM4yHOro cratyca

HenybnunuyHoe o6wectBo npuobpetaer nyb/AnyHbIn CcTaTyC NyTEM BHECEHMS B YCTaB
obliecTBa U3MeHeHWN, coaep Kallnx yKasaHue Ha To, 4YTo 0bLecTBo aBnseTca Nnyb6aAnYHbIM,
BHeceHMe yKa3aHHbIX N3MEHEHWI BO3MOXHO TOJ/IbKO MpPU YCNOBUM perncTpaumnm npocnekra
LeHHbIx 6ymar obuwectBa UM 3aka4yeHus obuwectBoM "BpeMeHHOro" pgorosopa C
opraHm3aTopoM Toproenu (6upxen) o NUCTUHIEe ero akuunn.

3aknruyeHue "BpeMeHHOoro" gorosopa 06 oka3zaHMM ycnyr JIMCTUHra c bupxxein?.
Ons  3aknwyeHus "BpeMeHHOro gorosopa 06 o0OKasaHuM YCayr JIMCTUHFA 3SMUTEHT
npepoctasnsieT bupxe npeseHtaumto. OHa BktoYaeT B cebsa cneaytoue ceeaeHns:

- oblIne CBeleHNs 0 KOMMaHUM: HauMeHOBaHWE, KPaTKOe OMUCaHUEe AeSTENbHOCTH,
yyacTve B rpynne KOMMaHuWiA, YIEHCTBO B accoLlumaumax, penTuHr, cBeaeHus o6 ayauTtope,
KOHCY/IbTaHTaXx, BbIpy4YKe, CTOMMOCTM aKTUBOB, KOJIMYECTBE COTPYAHUKOB;

- NCTOPUIO KOMMNaHUMU,
- uenn / nnaHbl KOMNaHMM Ha 3-5 neT,
- KntouyeBble pakToOpbl MHBECTULIMOHHOM NMPUBNEKATENIbHOCTH,

- aHalnm3 oTpac/ini 3KOHOMUKKU, B KOTOpOﬁ KOMNaHuna BeAET 6VI3HeC, n oTpacrieBble
npenMmyuiecrBa KoMnaHuu,

- CBEleHUST O TeKyleh CTPyKType BlageHus W NpeaBapuTeNbHON CTPyKType
npeanoXxeHus,

- (bvHaHCOBOE MONOXeHWe KOMMaHWMW, B TOM UYMCIe AOPOXHYK KapTy A0 WU nocne
NoNy4YeHns INCTUHTa,

- cBeneHUs 06 OCHOBHbIX KOHKYpEHTaXx,

- cBeAeHns o MacwTabax AesATeNnbHOCTM, O BbIpyyke, 0 Ce6eCcTOMMOCTU, AEHEXHOM
MOTOKE OT onepauuoHHON gesdTenbHOCTN, EBITDA 1 akTuBax 3a 3 roga.

Takxxe aMUTEHT 0653aH NpeaoCcTaBUTb BrUpke KOMMNIEKT AOKYMEHTaUUn, NoaTBepXKaatoLlei
3TU CBeAEeHMUs.

MNMocne nonydeHuUss LOKYMEHTOB Bbupxxa npoBOAMT 3KCNEPTM3Y Ha MNpeaMeT BO3MOXHOCTU
3aK/IYEeHNs AOroBopa JAUCTMHra (CpOK nMpoBedeHus aKCcnepTm3bl — 14 pabouunx gHen). B
npowuecce NpoBeaeHUst 3KCNepTU3bl MOryT 6bITb 3anpoLUeHbl AOMOSHUTENbHbIE AOKYMEHTbI
MU nHdopMaumns. B cnyyae NnpuHATUMSA NONOXUTENbHOIO peLleHns O 3aK/IIYEHUN A0roBopa
JINCTUHTa W NpeaocTaBfieHMs  AOMOSHUTENbHbIX  AOKYMEHTOB AOroBOop  JIMCTUHra

2 MNpoueaypa onucaHa B COOTBETCTBUMN C TpeboBaHMAMN MOCKOBCKOW BUpxU.

Nektorov, Saveliev & Partners CTp. 6 13 20



3aKk/toYaeTcss C HenybJMYHbIM 06LEeCTBOM CPOKOM A0 6 MecsiueB C BO3MOXHOCTbHO
nocneaytoLlen NposioHrauum.

MoaroTtoBka U perncrTpauus rpocrnekTa LeHHbIX 6yMar, a Tak)ke LONOJIHUTESIbHOIro
BbiNyCKa akuui (ecnu npeanaraloTca nepBuYdHble akyumn). [pocnekT LeHHbIX bymar
peructpupyetca B baHke Poccun (Meraperynatop, oTBevalowmii TakxKe 3a PbIHOK LEHHbIX
6ymar B Poccum). NpocnekT aBnseTcsa He06X0ANMbIM NEMEHTOM 4151 MOSTyHYEeHUS INCTUHTa
Ha bBupxe. [Ona peructpaumm npocnekta Heob6xoaMMoO npepoctaBuTb B baHk Poccuu
"BpeMeHHbIN" [0roBop JSINCTUHIA. [JOMOMHUTENbHbIA BbIMNYCK akuuMin, pa3MelaemMbiX Mo

OTKPbITOM NMOAMUCKE, TaKXe pernctpupyetca B baHke Poccum.

Kak npaBwao, NpoCAeKT UeHHbIXx 6yMar roToBUTCA OPUAMYECKMMW KOHCY/bTaHTaMMu
COBMECTHO C COOTBETCTBYKOLWMMN COTPYAHMKAMU KOMMaHuuW. [loaroTtoBka rMpocnekTa
3aHMMaeT oKosio 1 Mecsaua, CpPOK rocyfapCTBEHHOW permcrpaumu npocrnekta — 30-60
KaneH4apHbIX OHEMN.

BHeceHMe B ycTaB ob6wecTBa M3MEHEHMUMN, copeprKallux ykKasaHue Ha TOo, uTO
obuwecrBo ABnAercsa nybsiMuHbIM. /I3MeHeHNs B yCTaB BHOCATCSA MocC/e perncrpauum
npocnekTa UeHHbIX 6byMar. Kak npaBu/iio, Ha 3TOM Xe 3Tane B YCTaB BHOCATCSH U3MEHEHUS
B 4acTu npuBedeHUs ycCTaBa B COOTBETCTBME C TpeboBaHMAMMU, YCTAHOBMEHHbIMWU AN1K
nybnnyHoro obwectBa. Ob6uwectBo npuobpetaer nybaMYHBLIA  CTAaTyC CO  AHSA
rocyfapCcTBEeHHOM perncTpaumm U3MeHeHun B yCTaB.

2. NMpoBepeHue due diligence

MpoBepka SBNSETCS KOMMNEKCHOW: MNpPOBEPSAIOTCS lopuaMyeckas 4ucTtoTa Cco3gaHumsa u
OEeATeNbHOCTU 3MUTEHTA, (PMHAHCOBOE COCTOSIHME, onepaunoHHas yCTOMYMBOCTbL BmM3Heca.

3. MapkKeTuHr v noarotoBka uHGOPMALMOHHOIoO MEMOpaHaAyMa

MH(pOPMaAUMOHHBI  MeMopaHayM SBNSAETCS OCHOBHbIM WCTOYHWMKOM WHpoOpMaunm 06
3MUTEHTE M NpefHa3Ha4YeH Ans WMpPOKOro Kpyra MexayHapoaHbiX MHBECTOPOB. [oaroTtoBka
MHMOPMALUMOHHOIO MeMOpaHAyMa TpebyeT BOBMEYEHUS OPUAMYECKUX KOHCYJ/IbTAHTOB,
6aHKOB-aHAEpPPaNTEPOB N MEHEO)XMEHTA SMUTEHTA.

Ona uener MapkeTUHra npoBOAMTCS LUenas cepust MHQMOPMALMOHHBIX W MNYyHBAUYHbIX
MEPOMPUATUIA M Npe3eHTaumin. X 3agaya — onpenenuTb Hannuune/oTCyTCTBME MHTepeca
NoTeHUManbHbIX MHBECTOPOB K NMpeasaraemMbiM K Ny6/IMYHOM npodaxe akuMsM KOMNaHuu.

4. JINCTUHTI

JINCTMHI — 3TO BK/IlOYEHME LeHHbIXx 6ymMar opraHM3aTopoOM TOProB/NM B CMMCOK LEHHbIX
6ymar, AONyleHHbIX K OpraHuM3oBaHHbIM TOpraMm A8 3aK/Jl4YeHus AOroBOPOB KyMNu-
npogaxu. CNMCOK COCTOUT N3 TPEX CaMOCTOSITENbHbIX YPOBHEN (1 1 2 ypOBEHb COCTaBASIOT
KOTMpPOBanbHbIA cnncok). OT ypOBHS CnNmMcKa 3aBWUCAT, BO-NEPBbIX, KPYyr WMHBECTOPOB,
KOTOPbIM AOCTYMHO NpMobpeTeHmne Tex Uan UHbIX LeHHbIX 6yMar, a BO-BTOpbIX TpeboBaHus,
npeabsiBNseMble ANS BK/AOYEHUS LEHHbIX O6yMar B CNMCOK M MNOAAEP)XaHUSA YPOBHS.
PazmMelwleHe n obpalleHne LeHHbIX 6ymar MOXEeT OCYLLeCTBAATbCA Ha OpraHM30BaHHbIX
Toprax u BHe OpraHM30BaHHbIX TOPro.. Mosy4yeHne NUCcTuHra Ha bupixxe SBNSETCA BaXkKHbIM
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aTanom nposBeaeHus IPO v npeawecTByeT pa3MeLLeHNIO LLEHHbIX 6yMar, NoATBep»Xaas, uYTto
3MUTEHT COOTBETCTBYET TPeHOBAHMAM K KOPNOpPaTUBHOMY YMNpaBieHUIo.

DMUTEHT noAaéT Ha bupxy 3asBneHne o0 BKAKYEHUM ULeHHbix 6ymar B Cnumcok C
NPUIOXKEHNEM COMpPOBOANTENbHbIX AOKYMEHTOB. HenocpeacrseHHoe B3auMMoAenCcTBuMe C
Bupxel ocywecTBnsOT opnandyeckne nnm puHaHCcoBble KOHCYNbTaHTbl. bupxa nposoauT
3aKCNepTm3y UeHHbIX byMar Ha npeaMeT nx cooTBeTCTBMSA NpaBuiam INCTUHra.

Ons BkntoyveHnsa B CNMCOK SMUTEHT AO/XKEH COOTBETCTBOBaTb pAAy KpUTEPUEB:

- LEHHbIE GYMaFVI AOOJIKHbl COOTBETCTBOBATb TpeGOBaHMﬂM 3aKoHoaaTenbcTBa PO, B TOM
yncne HopMaTUBHbIX akToB baHka Poccuu;

—  06LeCcTBO AO/KHO 3aperucTpmMpoBaTh NPOCMEKT LLEHHbIX ByMar;

— obWwecTBO A[O/MKHO pacKkpbiBaTb WMH@OpMauUUo B COOTBETCTBMM C TpeboBaHMsIMMK
3aKoHogaTenbcTBa Poccuimckon degepaunm o LeHHbIX Bymarax;

— LUeHHble 6yMarm p[omkHbl 6bITb nepegaHbl Ha obcnyxuBaHue B PacyéTHbIN
aenosutapuin (Npy NpeanoXeHnm BTOPUYHbIX akLmin).

Ans BkmodeHna B I unu II ypoBHM Cnmucka K LEHHbIM 6yMaram npeabsBnsiTCs
[IOMNOJIHUTENbHbIE TPeboBaHUA:

—  DMWUTEHT AO0JIKEH CYyLeCcTBOBaTb He MeHee 3 neT (ana I ypoBHs) nnan He MeHee 1 roga
(ansa Il ypoBHS);

— SMUTEHT [OJ/DKEH COCTaBAsATb M pacKkpbiBaTb OTYETHOCTb Mo MCOO (uMAn WHbIM
MeXAyHapoAHO  MpPUM3HAHHbIM  CTaHdapTaM) 3a 3 3aBepwéHHbIX  roaa,
npeaLwecTBYOWMX AaTe BK/IOYEHUS akumii B I ypoBeHb, a 4515 BKIKOYEHUS akuMii BO
IT ypoBeHb - 3a 1 rop;

—  3MWUTEHT AOJIXXEH MoAAepXuBaTb AOCTAaTOYHOE KOAMYeCTBO akumi B cBob6ogHOM
obpalieHnm n nx obwyto pbiHOYHYK cTtommocTb (free-float);

—  DMUTEHT AOJIKEH COOTBETCTBOBATb TPE6OBAHMAM K KOPNOPATUBHOMY YMNpPaBiEHUIo.

C 15.07.2009 Ha Mockosckon bupxe gencresyer PbiHOK WHHOBauui n UHBectMumm —
OnpXXeBon CEKTOp A8 BbICOKOTEXHOMOMMYHbLIX KOMMAHMIM, OCHOBHOW 3ada4yen KOTOpOro
SIBNSIETCS COAENCTBME MNpPUBMIEYEHUIO WMHBECTUUMA B pasBUMTUE Masioro M CpeaHero
npeanpuUHUMATENbCTBA B MHHOBALMOHHOM CEKTOPE POCCUIACKON 3KOHOMUKM.

5. Pa3MmelyeHue LeHHbIX 6ymar

[aTbl Hayana M OKOHYaHWS pa3MelleHMs] LeHHbIX 6yMar onpeaensiTcs pelieHMeM o
Bbinycke. Kak npaBuno, npu ny6amMyHOM pasMeLlleHMN LIeHHbIX ByMar CpoK pa3MeLleHus
COCTaB/IieT HECKOJIbKO pabouunx aHen (B cpegHeM — go 5 pabounx gHen) c gaTtbl Ha4vana
pa3MelleHuns. Mo obwemy npasBuny, pasMeleHne AOMXKHO 6biTb NpoBeAeHO B TedeHue 1
roga C MOMeHTa rocyaapCTBEHHOM perucrpaumm ueHHbix 6ymar. YKkasaHHbI CPOK MOXeT
6bITb NPOAJIEH, HO 06LWMI CPOK pa3MeLLeHMS HE MOXET COCTaBNATb 6bonee 3 ner.

Nektorov, Saveliev & Partners Ctp. 8 U3 20




Ob6palieHne ueHHbIX bymar (T.e. nx ganbHenwee oTyyXaeHue nepebiM npmobpertatenem u
Tak ganee) A0onycKaeTcs ¢ MOMeHTa ux onnaTtel npuobpetatenamun npu IPO. Mo OKOHYaHUK
pa3MeleHns 3MUTEHT Hanpasnser B baHk Poccun yBepaomneHue 06 wutorax Bbinycka
LeHHbIX ByMar c ykasaHueMm, cpeam npoyero, LeHbl U hakTUUYeCcKoro Koanvectsa LEHHbIX

6ymar, pa3MmewleHHbiX npu IPO. Konn4yectBo pasMewéHHbIX akuWMhM MOXEeT 6biTb MeHblue

obLiero KonnyecTea BbIMYLWEHHbIX LEHHbIX 6YMaF.

Mpy pasMelleHNN LEHHbIX 6yMar BCEM MOTEHUMaNbHbIM NpUobpeTaTensiM AOMXKHbI 6biTh
npefocTaB/ieHbl paBHble YCNOBUSA AN NPUOGPETEeHUs LieHHbIX B6ymar. PasMmelleHune, Kak
NpaBnIo, OCYLLECTBNSIETCS NYTEM CcoUYeTaHUsa BMPXEBOro U BHEBUPIXKEBOro nopsaaka.

6. XXn3Hb Ny6/1M4YHOA KOMMNaHnn. PackpbiTne nHgopmaymn.

C MoMeHTa npuobpeTteHus ny6anyHoro cratyca, T.€. C AaTbl FOCYAapCTBEHHOW perncrpaunm
M3MEHEHMI B YyCTaB, KOMMAHWUS [O/HKHA pacKpbiBaTb MHMOPMauUMilo B COOTBETCTBUM C
3aKOHOAATENbCTBOM O PbIHKE UEeHHbIX 6ymar. lMpu onpegeneHnn o6bEMa packpbiTus
NMHdopMauMmn Heo6xoaMMO OPUEHTUPOBATLCS HE TOJIbKO Ha 3aKoHoAaTe NbHble TpeboBaHus,
HO M Ha TO, HAaCKONbKO AETasIM3NPOBAHHOMN A0MXHA BbITb MHbOPMaLMa ANs e€ aAeKBaTHOMo
BOCMPUATUS yYaCTHUKAMM pbiHKa. Kak npaBuio, ANs 3TOro ny6anyHble KOMNaHumM co3aatoT
noapasaeneHns no pabore ¢ MHBECTOPaMMU.

NMPOLIECC PEFYJINPOBAHUS: OB30P PEFYJISITOPOB N OCHOBHbIX MPABWJ1
1. 0630p K/IIOYEBbIX NpaBul

KnioyeBbIMM  HOpPMaTMBHbLIMKM  akKTaMu, perynumpytowmmmn npouecc IPO, gasngawTcs
denepanbHble 3aKOHbI: 0T 22.04.1996 N2 39-d3 "O pblHKe LeHHbIX 6ymar" n oT 26.12.1995
N° 208-®3 "O6 akuuoHepHbix obuwecTBax", a Takxe yTBepxaeHHble BbaHkom Poccum
«CTtaHgapTbl aMUccUK LeHHbIx 6ymMar» (MonoxxeHune baHka Poccum oT 11.08.2014 N 428-
M) n «MonoxeHne o Aonycke LeHHbIX 6ymar K opraHu3oBaHHbIM Topram» (llonoxeHue
BaHka Poccun 24.02.2016 N° 534-11).

3aKOH O pblHKE UeHHbIX 6yMmar perynupyeT OTHOLWEHMUS, BO3HMUKAOWME MNpU 3IMUCCUMN U
obpaweHnn ueHHbix 6ymar (B TOM umcne akumnO. CtaHgapTbl 3MUCCUM LEHHbIX 6ymar
AeTanbHO YyCTaHaBAMBAKT MOPSAOK 3MUCCMWU LEeHHbIX ByMar Ha Bcex 3Tanax, a Takxe
NOpsSiAOK perncrpauum npocrnekTa UeHHbIX 6ymar m obssaTtenbHble TpeboBaHua K ero
coaepxxaHuto. lopsaaok npuobpeTeHnss kKoMnaHuen nybnuyHoro cratyca perynupyercs
denepasnbHbIM 3aKOHOM OT 26.12.1995 N2 208-03 "06 akumoHepHbIx obwecTtBax".

Mopsaok npunobpeTeHns NUCTUHra ycrtaHaBnMBaeTCs Gmpxehn u A0NXKeH COOTBETCTBOBATb
TpeboBaHMAM HOpMaTMBHbLIX akToB baHka Poccum u permcrtpupoBaThbcsl B baHke Poccum
(Hanpumep, MpaBunna nMcTMHra MockoBCKOM bupxn).

PackpbiTve wHdbOpMaumm Ha 3Tanax 3MUCCUM W MOCAe npuobpeTeHMs KoMMaHuemn
nybnnyHoro cratyca perynupyetcsa MonoxeHneM 0 packpbiTum MHMOPMaUNM SMUTEHTaMU
3MUCCUOHHbIX LeHHbIX bymar (yTB. MonoxeHnem baHka Poccmumn 30.12.2014 N2 454-1).
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I1l. OCHOBHbIE perysiisiTopbl U JIMCTUHIOBbI€ OopraHbl B npoyecce IPO

KntoueBbIM rocyfapCTBEHHbLIM OPraHoOM, OKa3sblBalWMM BAUSHWE Ha npouecc IPO, asnseTcs
baHk Poccun. K komneteHumm baHka PoccuM OTHOCUTCA He TOJIbKO rocygapcTBeHHas
perncTpaums npocrnekTa LEeHHbIX 6byMar M AOMOMHUTENbHbLIX akUuWW, HO U YTBEPXAEHUE
CTaHAApPTOB 3MUCCUM ULEHHbIX byMar, a TaKXe WHbIX HOPMaTMBHbIX MPaBOBbIX aKTOB
KacaTeNnbHO perucrpauumn, pasmelleHns n obpalweHus LeHHbIxX bymar.

MoMMUMO rocyaapCTBEHHOW perncrpauum AOMOSHUTENbHOrO BbIMyCKa UEeHHbIX 6yMar u
NpocneKTa LUeHHbIX byMar, KOMMaHusa Ao/HKHA MPONTM Npoueaypy JIMCTUHIa LeHHbIX 6ymar
Ha 6upxe. KpynHenwen poccuiickoi ¢oHAoBOM bupxen sensetca Mockosckasa bupxa.

III. KnrouyeBas fJOKyMeHTayns
IV. OMHNCCHOHHbBIE JOKYMEHTbI

PelwieHne 0 pasMeLleHUM. NpuHaTUE peLleHnst 0 pa3MeLLeHNN SSBNSETCS OCHOBaHWEM AN
pasMelleHns LeHHbIX 6ymar. Pa3melleHme — 3T0 OTUYYXAEHWE aKUMA SMUTEHTOM MEepBOMY
npuobpetaTento. PelleHMe 0 pasMelLeHNM MPUHMUMAETCA 0BLWNM cobpaHMEM aKLMOHEPOB
WNM COBETOM JMPEKTOPOB B 3aBUCUMMOCTM OT 06bEMa BbiNnycka W TpeboBaHMIN ycTaBa
3MUTEHTA.

PeweHne 0 BbiNyckKe. JTO — K/OYEBOM AOKYMEHT AN perncrpauum A0oMNoSHUTENbHOro
BbiMyCKa akuuii. B peleHuM o BbINYCKE YCTaHAB/IMBAKOTCA OCHOBHblE MapaMeTpbl
pasMeLLeHMs LeHHbIX ByMar: KOJIMYECTBO M TUM LEeHHbIX 6yMar, nopsaok onpeaeneHus aaT
Hayana M OKOHYaHWS pasMeLleHusi, Crocob pa3MelleHus, NopsiAoK OnpenesieHUs LeHb,
NnopsiloK peanu3aumMn MNpenMyLLECTBEHHOro MpaBa, MOpsSiAOK PacKpbiTUS MHbOpMauuu.
PelleHMe 0 BbiNycke O6bIYHO TOTOBUTCA HOPUANYECKMMU KOHCY/bTaHTaMW; €ro npoekT
06CyxaaeTcs Co BCEMU yYaCTHUKAMU CAENKN, B TOM YNCNE, C SMUTEHTOM, 6aHKaMK, 6upxen
[0 ero yTBEPXAEHWUS COBETOM AMPEKTOPOB 3MUTEHTA N peructpaunm B baHke Poccuu.

PoccMicknii npocnekT UeHHbIX 6ymar. [pocnekT UeHHbIx 6ymar HeobxoauMm npwu
pa3MeLleHNM aKuMin Mo OTKPbITON Moanucke u Ans nosyyeHus JNCTUHra Ha MOCKOBCKOM
Bupxe. [MpnobpeTeHne nyb6AMYHOrO CcTaTyca BO3MOXHO TOJBbKO MOCAE perucrpaumm
npocnekTa UeHHbIX 6ymar. MpocnekT ueHHbIX 6ymar AO/MKeH coaepXxaTb MHbOopMauuio,
oTpaxawwyl obcTosATenbCTBa, CNOCO6HbIE MNOBAUATL HA MNPUHATUE pelleHuss o
npunobpeteHnn akumii. lpocnekT uUeHHbIX 6yMmar yTBepXpaeTcs COBETOM AWPEKTOPOB
3MUTEeHTa, noanuceiBaetcas CEO u rnaBHbIM HyxrantepoM, a Takxe MoxeT 6bITb noanucaH
(PMHAHCOBbLIM KOHCY/IbTAHTOM Ha pbiHKe LeHHbIX 6yMar (0AHaKO, Kak npaswuio, Takas onums
He UCNonb3yeTcs, T.K. PUHAHCOBbIN KOHCYNbTAHT TpebyeT AONONHUTENbHOM onnaThbl 3a 3Ty
ycnyry, obbsacHAsS 3TO TeM, 4YTO eMy NpuAETCS HeCTU OTBETCTBEHHOCTb 3a CcoaepXXaHue
npocnekTa). JlMua, noanucaswimMe WM yTBepauBlIME (YNeHbl CoBeTa AMPEKTOPOB,
Nporosi0CoBaBLUME 3@ YTBEPXAEHME MPOCMNeKTa LEeHHbIX 6yMar) NpocneKkT LeHHbIx 6ymar, a
TaKXe ayaAuTOpCKas OpraHm3auusi, COCTaBMBLUAA ayAMTOPCKOE 3aK/l4YeHMe B OTHOLLUEHUMU
packpbiBaeMOM B COCTaBe npocrnekTa byxrantepckon ((hpMHAHCOBOW) OTYETHOCTM SMUTEHTA,
HeCyT CONMMAaApHO CybCuaMapHyt OTBETCTBEHHOCTb 3@ YObITKM, MPUYMHEHHbIE SMUTEHTOM
MHBECTOpaM BCMeACTBME cCOoAepXXallencsa B MpOCrnekTe HeAOCTOBEPHOW, HEMOSIHOW u/wunn
BBoasawen B 3abnyxaeHume wuHdbopMaumun. [pocnekT ueHHbiXx byMar, cpean npoyero,
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OOXKEH cogepXkaTb MHGopMaunto 0 GPUHAHCOBO-3KOHOMUYECKOW AEATENIbHOCTU 3MUTEHTA,
€ro pbIHOYHOM KanuTanusaumun, obsizaTenbCTBaX, pPUCKaX, CBA3a@HHbIX C NpuobpeTeHnem
akuuin, o6 opraHax ynpasfieHMs M NOAKOHTPOJIbHbIX opraHusaumsax. Mockonbky IPO, kak
NnpaBwusio, COMPOBOXAAETCHA TaKXe MoAroToBKOW MeXAyHapoaHOro npocnekTa, Heob6xoammo,
Mo BO3MOXHOCTU, COrflacoBaTb coaepxaHue obomx npocnektos mexay cobon. B 2017 roay
MockoBckas bupxa paspabotana pekoMeHZauum no cocrtaBy m obvemy uHdbOpMayuuy,
pacKkpbiBaeMoO 3MUTEHTaMW B MNpoCrneKTax UeHHbiIXx 6ymar c uenbld MH(POPMMPOBaAHMUS
3MUTEHTOB O MEXAYHapPOAHOM NpaKTUKe pacKkpbiTUsa MHpOpPMaLmMK, a Takxe hopMnMpoBaHus
eanHoobpasHoro nogxogZa K pacKpbiTUO WMHGOpPMauUMM B NPOCNEKTE LeHHbIXx Oymar.
CnepoBaHue pekOMeHAaUMsIM He aBfsieTcs obsa3aTesibHbIM, O4HAKO obneryaer 3agady
npeacTtaBNeHns CoriacoBaHHbIX CBeAEHWIA B POCCMMCKOM M MeXAYHapoA4HOM MpocrnekTax.
PekomeHpaumn npeaycMaTpuBaloT packpbiTMe 60/ee WMPOKOro rnepedyHs nHdopMmaumm no
CpaBHEHUIO C TpeboBaHMAMW pPOCCMINCKOrO 3aKOHOAATeNbCTBa, OAHAKO TaKoh O6BLEM
pacKpbiTUSS MNO3BONASET 3MUTEHTY OTBeYaTb CTaHAapTaM MeXAyHapoAHOW pPbIHOYHOM
NPaKTUKM K COCTaBy M KAuyecCTBY pacKpbiBAaeMO MHGOpMaLmu.

YBeaomneHue 06 nrorax Bbinycka. YBegomneHme ob ntorax Bbinycka nogaérca B baHk
Poccnn He no3gHee 30 gHeM € AaTbl OKOHYAHUSA CpoOKa pa3MeleHus UeHHbIx 6ymar.
YBenoMmneHne yTtBepxpaaetca CEO, CcOBeTOM [AUPEKTOPOB WAM  KOANEernanbHbIM
WCNOAHUTENBbHBIM OpraHoM (B 3aBUCUMMOCTU OT NpeayCMOTPEHHOr0 YCTaBOM pacnpeneneHuns
KOMMeTeHUun).

2. Adorosop nucrnHra

BaxxHbiM 3Tanom IPO sBnsdeTcsas nonyyeHue nUCTMHra Ha 6upxe. (Ons permvcrpaumm
nMpocnekTa LeHHbIX 6byMar u npnobpeteHns KoMmnaHmen nybamMyHOro cratyca 3akar4daeTcs
"BpeMeHHbIN" [OoroBOp AMCTUHra CPOKOM Ha 6 Mecsues. locne perncrpauum npocnekTta
LeHHbIX Bymar u permcrpaumm M3MEHEHWUI B yCTaB SMWUTEHTA KacaTeslbHO yKas3aHusa Ha
ny6anyHbIn cTaTyc obwecTBa ueHHble 6yMmarm Bkawo4datoTca B CNMCOK, U Mexay bupxen un
SMUTEHTOM 3aK/lo4YaeTCA MOJSIHOUEHHbIA AOroBop JIMCTMHra.) [lonyvyeHue nuCTUHra
npeawecTByeT pasMeLleHnto LeHHbIX ByMar n noaTBepXAaeT, YTO SMUTEHT COOTBETCTBYET

TpeboBaHMAM K KOPNopaTUBHOMY YMpaBieHUIo.
3. TpaH3aKUMOHHbIE JOKYMEHTbI

Engagement letter ¢ 6aHkaMu-aHgeppanTtepammn. Engagement letter 3akntoyaercs
Mexay SMuTeHToM u  b6aHkamu-aHgeppanTepamun. Engagement letter noguuHeH
MHOCTpaHHOMY (KakK mnpaBw/io, aHrAMNCKOMy) npaBy, ecnm 6aHKOM-aHAeppanTepom
SIBNSIeTCS MHOCTpaHHoe nuuo. (MHoraa ans noauYnMHEeHMs 3TOro AOroBopa WMHOCTPAHHOMY
npasy B cocTaB 6aHKOB-aHAeppanTepoB MCKYCCTBEHHO BBOAUTCS WMHOCTpaHHoe nuuo.) B
cooTBeTCTBUM C engagement letter 6aHkn-aHaeppanTepbl HAaHUMAKTCA 3MUTEHTOM ANS
oKasaHusa ycnyr no nposeaeHuto IPO, npu 3ToM UeHHble 6yMarM MOryT pasMellaTbCs Kak
pPOCCMINCKUM MHBECTOpaM, TakK U MHOCTpaHHbIM. B engagement letter ycraHaBnueatoTcs
obwme napameTpbl cAaenku, nepedyeHb ycnyr 6aHKOB, OKa3blBaeMbiX A0 3aKJK4YeHMUS
aHAeppanTUHIOBOro cornaweHums, BO3HarpaxaeHue 6aHkoB, yCnoBus o}
KOHMMAEHUMANbHOCTH.

Underwriting agreement. AHAeppaliTUHIOBOE COrfalleHne 3aK4YaeTCsd SMUTEHTOM C
6aHKaMu-aHgeppanTepamm, 06bIYHO MO WMHOCTPAHHOMY (Kak MpaBwWa0, aHrAMNCKOMY)
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npasy. baHku-aHgeppalitepbl 0643yloTca obecneunTb peanusaunto onpenenéHHoro
KO/M4YyecTBa akuuMin Mo onpeaesiéHHOM LeHe, a SMUTEHT W/vau NpojalrLnin akUuMoHep —
npoAaTtb COOTBETCTBYHOLWME LEeHHble 6ymarn. AHAEpPPaMTUHIOBOE COrfalleHMe MOXET He
NOAMNMCbIBATbCS, €CAn LUeHHble 6yMarnm npeanaratTcs MCKIIOYUTENbHO POCCUNCKUM
WHBECTOpaM. DMUTEHT W nMpoAalroWMin aKUMOHEp A[altT 3aBEpeHUs OTHOCUTENbHO
AOCTOBEPHOCTN MHbOpMaunMM, NpeactaBAeHHOMW B MNpocrnekTe UeHHbIX 6yMar, 4ucToThl
aKUMA N npaB Ha HWUX, (GMHAHCOBOrO COCTOSIHUSA 3MUTEHTA U YCTOMYMBOCTU ero 6uMsHeca.
Ecnu B pamkax IPO npegnaraloTcs TONbKO BTOPUYHbIE aKUWKM, aHAeppanTUHroBoe
cornaweHme 3aknwdaetrca 6e3 yyactus sMmuTeHTa. B 3TOM cnydae mexay 6aHkamu-
aHgeppanTepamMM UM 3MUTEHTOM  AOMOJIHUTENIbHO MOryT 3akjuyatbcsa indemnity
agreement win underwriting support agreement. YKasaHHble corfnaweHus
HanpaefieHbl Ha 3aWwuTy MHTepecoB 6aHKOB-aHAeppauWTepoB B C/ly4Yae BO3HUMKHOBEHUS
npobnem npu npoeepeHnn IPO. Kak npaBuno, 6aHKn-aHaeppanTepbl NOAYYatoT JIbFOTHbIE
ycnosusi npnobpeteHns akumii (C AMCKOHTOM) M OMUMOHbI Ha MPOoAAXy aKLMN.

Bpokepckuii poroBop. bpokepcknini 4OroBop 3aK/KYAETCS MO POCCUIACKOMY NpaBy Mexay
SMUTEHTOM U POCCUNCKUM BpPOKEPOM, MMEKLWMM AULEH3UID, ONS peannsaunm bupxesoro
TpaHLa, a TakxXxe Ans npeanoxeHns akumii B Poccmmn HeorpaHMYeHHOMY Kpyry nuu,.

CornaweHme C MapketT-meilkepoM. CornalleHue 3ak/yaeTcsas Mpuv  Haaudymnm
cTabunmnsauuu.

4. MexxgyHapoAaHbi# npocnekT / UHpopMaLyNOHHbIA MeMOPaHAYM

MexayHapoaHbIi NPOCNEeKT LUeHHbIX byMar, ¢ 0AHOW CTOPOHbI, ABNSETCS MApPKETUHIOBbIM
AOKYMEHTOM, OMMUCbIBAIOLWMM YCMEXU U CUJIbHble CTOPOHbI SMUTEHTA M ero rpynnbl aumy. C
OPYroi CTOPOHbI, MeXxAYyHapOoAHbI MPOCNEKT pacKkpbiBaeT AOCTOBEPHY MHMOpMauuio o
puUCKax, CBfA3aHHbIX C npuobpeTteHMeM akumin. B pasgene o puckax TpaaMUMOHHO
OMUCBLIBAIOTCSA OTpacneBble, CTPaHOBbIE, penyTauMOHHbIE PUCKWU, PUCKU, CBSI3aHHblE C
[eSATEeNbHOCTbIO 3MUTEHTA, @ TaKXe MOJIMTMKA 3SMUTEHTa B 4YaCTU CHMXKEHUS CTEneHwu
peannsaumm ykKasaHHbIX PUCKOB. TakXe B MPOCNeKTe OMNUCbIBalOTCS WMHBECTULMOHHAs
NCTOPUS N CTpaTerns pasBuUTMUS SMUTEHTA, OCHOBHbIE BUAbI MPOM3BOANMON NPOAYKUNK UK
OKa3blBAEMbIX YCMYr, OTHOLWEHUS C KOHTpareHTaMW, WCTOYHWUKM CbIPbs, TMOJIOXKEHME
3MUTEHTA CpeauM KOHKYPEHTOB, CBEAEHUS O COTPyAHMKAX, CYLLeCTBEHHbIX cAenkax,
mMmywiectee Wn cyaebHbix pasbupaTenbCTBax C y4dacTUeEM 3SMUTeHTa. MexayHapoAHbIl
NMpocrneKT roTOBUTCS HOPUANYECKMMWU KOHCY/NbTaHTaMW C yyacTUeM 3MuUTeHTa U 6aHKOB-
aHaeppanTepos.

5. Opnanuyeckme 3aK/Il04eHUs

lIOpnanyeckmne 3aklOYeHUs HamnpasieHbl Ha (OpMUPOBaHUE OPUAMYECKON 3aLMUThI
6aHKOB-aHAeppanTepoB. 3awmTa OCHOBaHa Ha ToOM, 4To 6aHKkK (B TOM 4yncne NyTéM Hanma
KOHCY/NbTAHTOB M MONYy4YeHMs COOTBETCTBYIOLWMX 3akawdeHumin) nposenn due diligence u
NposiBUAM "OO/KHYK OCMOTPUTENBbHOCTBE" MNpPU M3Y4YEHUW COCTOSSHUA Aen SMUTEeHTa.
lOpnanyeckmne 3akalOYEHUSI TOTOBATCS HOPUAMYECKUMU KOHCY/IbTaHTaMU 3MUTEHTA MU
b6aHKOB-aHAeppalTepoB. Kak npaBw/io, HOpUAMYECKME KOHCY/bTaHTbl MNOATBEPXAAT
cobniogeHne ycTaHOB/IEHHOM 3aKOHOM Mpoueaypbl BbiMyCcKa akKuUuMiM U KX pasMelleHus,
HaAn4yme NpaBoBOro TUTYyNa Ha aKuMW NMpoAaoLWMX aKLMOHEPOB, Halnyme KoOprnopaTUBHbIX
N PerynsTopHbIX oA4obpeHnin. Takxke opuanYecKne KOHCYIbTaHTbl MOATBEPXAAOT Hanune
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KOpropaTMBHbIX  0A06PEHMIA  TPaH3aKUMOHHbIX  [JOKYMEHTOB, MX  noanucaHue
YMO/THOMOYEHHbIMU NIMLIAMU U UX COOTBETCTBNE MPUMEHUMOMY 3aKOHOAATENbLCTBY.

6. Komd¢opTHbIie nucbMma

KomdopTHble nucbMa npeacrtaBnsoTCsd He3aBMCMMbIM - ayAUMTOPOM W MOATBEPXAAlT
OOCTOBEPHOCTb OTPa)XEHHOM B MpPOCMEKTe UeHHbIX 6ymar umHdopMmaumm 06 sMUTEHTE
(noMuMo  MHaAHCOBOM OTYETHOCTM, B OTHOLWEHMW KOTOPOW BbIAAHO ayaUTOpCKoe
3aK/Il0YeHne) U B OTHOLWEHUM cObbITUA, KOTOpble MPOU30OLWAM Nocne AaTbl ayaUTOPCKOro
3aKNyeHuns.

7. MapkeTMHrosble JOKYMEHTbI

Kak npaBuno, aMuTeHTbl BbinyckatoT intention to float announcement, price range
announcement, a TakXe npecc-penuns o 3aBepLéHHON caenke. MapKeTUHroBble MaTepuanbl
AO/DKHbI COOTBETCTBOBaTb TpeboBaHUAM POCCUIACKOro 3akKoHoAaTeNbCTBa O pekname; B
YaCTHOCTM, 3anpeLlaeTcsa peknamMa akumm 4o rocyaapCTBEHHOM perncTpaumm nx npocnexkTa.
Kpome TOro, peknamMa uUeHHbIX 6yMar He JoskHa cogepxaTb obellaHve BbiNnaThl
AVBMAEHA0B MO akuusaM (3To CBA3aHO, B YaCTHOCTHU, C TEM, YTO ANBUAEHAbI BbiNJa4yMBatOTCA
M3 4ynctor npubblin, a ee MoXeT M He 6biTb) M MPOrHO3bl POCTa KYypCOBOW CTOMMOCTMU
LeHHbIX bymar.

065s13aHHOCTM NY6/ZIMUHOW OpraHM3auum
PackpbiTne mHgpopmaynm

My6nnyHble kKOMMNaHWM 06513aHbl OCYLLECTBASATb packpbiTne WHgopMauum o CBoen
aeaTenbHocTn. [Mopadok packpbiTma MHGoOpMaumn ycTaHasnmaeTca ®depepanbHbiMU
3aKOHaMu: oT 22.04.1996 N? 39-03 "O pblHKe UeHHbIX bymar", oT 26.12.1995 N? 208-03
"O6 akuMoHepHbIX obuwecteax", oT 27.07.2010 N? 208-®3 "O KOHCOAMAWPOBAHHOM
dunHaHcoBOM OTYETHOCTK", @ Takxke lonoXeHneMm o packpbiTUn MHMDOPMaUNM SMUTEHTaAMM
3MUCCUOHHLIX LUeHHbIX 6yMmar (yTB. baHkom Poccmnm 30.12.2014 N9 454-1).

NopoBol OTYET. [040BON OTUYET SBASIETCS OAHOWM W3 OCHOBHbIX (OpPM pacKpbITUSA
MHpOpMaUnM 0 AeATeNbHOCTU akumoHepHoro obuiectsa. [0a40BOM OTYET AO/XKEH gaBaTb
aKUMOHEpPaM M WHBECTOPAM MOJSIHYI0 KapTUHY AEATEeNbHOCTUM W pa3BuTUS obluecTBa 3a
OTYETHbIN ro4, NpenoCcTaBnss arperMpoBaHHy0 MHMOPMaLUIO, OPUMEHTUPOBAHHYO Npexae
BCEro Ha A0/IFOCPOYHbIX MHBECTOPOB. [040BOM OTUET IBASETCA 0AHUM U3 Hanbosiee BaXKHbIX
WHCTPYMEHTOB MH(MOPMALMOHHOIO B3aMMOAENCTBMS C  aKuMOHepamMn W ApPYrnumu
3auHTEpecoBaHHbIMM CTOpoHaMu. [lo3TOMy OH JOJ/IKeH coaepxaTb MHGopMaumto,
NMNO3BOIAKLWYH OUEHUTb UTOMN AEATENBHOCTU 06LLLeCTBa 3a rog. FO,CI,OBbIe OTYETbI 0653aHbI
pacKkpbiBaTb He TOSIbKO NMyb6nM4yHble KOMNAaHWUM, HO M HenybsnM4YHble oblecTBa C YMCNOM
akumoHepoB 6onee 50, ogHako nyb6nuuHble obwecTBa B COOTBETCTBUM C TpeboBaHUSMMU
Kopekca KOpnopaTMBHOIO ynpaBieHWUsl AOJ/DKHbI packpbiBaTb MHGOpMauunio B 6onbliem
obbEMe.

CoaepxaHue rogoBoro oT4yérta perynupyetcsa lMonoxeHMeM o packpbiTum nHdopMaumu. B
rogoBOM OTYET BK/IHOYAIOTCH CBEAEHMS O MOJSIOXEHUM KOMMNAHUM B OTPAac/iu, NPUOPUTETHbIE
HanpaBneHus AesTeNlbHOCTU, OTYET COBETa ANPEKTOPOB O pe3y/bTaTax pa3BUTUS KOMMNAHUMU
Mo MNpPUOPUTETHbLIM HaMpaBNEeHMUSIM ero AesaTenbHOCTU, WHdopMaumss o6 ob6béme
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NCNOMb30BaHHbIX SHEPreTUYECKNX pecypcax, NMepcrnekTUBbl Pa3BUTUS KOMMAHWUKU, OTYET O
BbINnjaTe AMBUAEHAOB, ONMMUCAHME OCHOBHbIX (PaKTOPOB pUCKa, CBA3@HHbIX C AESTENbHOCTbIO
KOMMaHWM, CBEAEHUA O KPYMHbIX cAenkax WU caenkax C 3auHTEepPecOoBaHHOCTbIO, COCTaB
coBeTa QAOMpPEKTOpoB, cBeaeHusa o CEO, cBeaeHus o CoBMOAEHUN MPUHLUMUNOB WU
pekoMeHaaunii Kogekca KopnopaTUBHOMO yrnpaB/ieHus.

Ons nybnnyHbIX KOMMaHMn B roAgoBOW OTYET peKoMeHAyeTcs BKAk4aTb obpauweHue K
aKunmoHepam npepcenatensa coseta gunpekrtopos n CEO, coaepxawme:

- OLUEHKY AeATENbHOCTU obwecTBa 3a rog,

- MHGOpMauUKIo O LeHHbIX 6ymarax obwecTsa, B TOM 4YMC/ie O pa3MeLeHmn obLecTBoM
AOMNOSTHUTENbHBIX aKUMI U ABUXXEHMWN KanuTana 3a rof, 0 KOM4YecTBe aKUMii, HaXoAsaLWmMXcs
B Pacnopsi>KeHUM KOMMaHUM U MOAKOHTPOJIbHbIX 06LEeCTB,

- OCHOBHbI€ MPOM3BOACTBEHHbIE MOKa3aTesn, OCHOBHbIE MOKa3aTenn 6yxranTepcKol
(dbnHaHcoBOW) OTYETHOCTW, LOCTUrHYTbie 3@ rog pe3ynbTaTbl B CPaBHEHUMM C
3annaHNpoOBaHHbIMYU,

- MHpopMauu o pacnpegeneHnm npubblin M O ero CooTBeTCcTBUM  (Maun
HECOOTBETCTBUM) MNPUHATON B 06LLECTBE AUBUAEHAHON NONUTUKE,

- MHBECTULUMNOHHDbIE MNMPOEKTbLI N CTpaTeErM4YeCcKne 3agaym obuiecTsa,

- nepcnekTuBbl pasButna obuiectBa (06bEM nNpoAdax, MpOU3BOAUTENBHOCTD,
KOHTpOJInpyeMas 4oNs pblHKa, poCT J0X0A0B, pEHTAabeNbHOCTb, COOTHOLLEHNE COBCTBEHHbIX
N 3aéMHbIX CpeacTs),

- KpaTkuin 0630p Hanbonee CyLeCcTBEHHbIX CAEMNOK,

- onncaHme CMCTEMbl KOPNOPaTUBHOIO ynpaBneHus,

- ornncaHne CUCTEMbI YrpaBfeHUss puckammn U BHYTPEHHEr0 KOHTPOS,
- onMcaHue KagpoBOW U coumanbHON MONUTUKM,

- couunanbHoe pasBuUTME, OxpaHa 340poBbs paboTHUMKOB, KX NpodeccMoHanbHoe
obyueHune, obecneuyeHme 6e3o0nacHOCTN Tpyda, CBeAEHUS O MONUTMKE B 06/1aCTU OXpaHbl
OKpYy>KalLlen cpeabl N 3KOJ0rM4YeCcKom NosnTuke.

Takxe B rogoBOM OTYET pPpEKOMEHAYETCA BKKO4YATb CBEeAEHNUA O KOpnopaTUBHOM
ynpaBneHnn B KOMNaHnMnM, a MMEHHO:

- OTYéT 0 paboTe coBeTa AMPEKTOPOB,

- pe3ynbTaTbl OLEHKM KOMUTETOM MO ayauTy 3ddeKTUBHOCTM npoLecca NpoBeaeHns
BHELLHEro M BHYTPEHHEro ayanTa,

- onncaHune npoueanyp, NCnonb3yeMbiX Npu M36paHVIM BHEWHNX ayaANUTOPOB,

- cBeaeHuss 06 OCHOBHbIX pe3yfibTaTax oueHKkU (caMooleHkn) paboTbl coBeTa
ANPEeKTopoB,
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- cBegeHnda o npaMoMm UM KOCBEHHOM  Bllag€HUU  aKUuMaMn  4iieHaMKU  COBeETa
ANPEKTOPOB N NCNONHUTENIbHbBIX OPraHoOB,

- CBeAEHUS O HaJIMYMKU Yy UYNEHOB COBETa AMPEKTOPOB WM MCMOJIHUTESIbHbIX OpPraHoB
KOH(IMKTA MHTEPECOB,

- cBeaeHNda O BO3HarpaxXaeHun opraHoB YynpaBiaeHUda, onnCaHune npuHUMNOB WU
noaxoaos, NpUMEHAEMbIX B OTHOWWEHUN MOTUBaALUUN KNHOYEBbLIX DYKOBO/J,VITEJ'IEVI,

- cBefeHuns o 3aiMax/KkpeguTax, BblAaHHbIX KOMMaHUEN.

Mpn HanMuMuM CyLweCcTBEHHOMW AO0AN Y4YacTUMsi MHOCTPaHHbIX WHBECTOPOB B KanuTane
KOMMaHUN pEKOMEHAYEeTCA MapasiNenbHO C pacKkpbiTMeM MHGOPMaLMM Ha PYCCKOM si3blKe
pacKkpbiBaTb TaKyl e MWHGMOPMauMio Ha aHrMMCKOM s3blke W obecneumBaTb K Hel
cBOB6OAHbLIN AoCTyn.

E>xekBapTanbHbie OTYéETDI. My6nnyHbie KOMMNaHUK 0653aHbl pacKkpbiBaTb
eXekKBapTa/ibHble OTYETbI, CoAepXXaHMe KOTOpPbIX BO MHOIMOM COBMafdaeT C coAep)XaHuem
POCCMINCKOro rnpocnekTa UueHHbix 6ymar. ExekBapTanbHbll OTYET BbICTYNnaeTr Ans
WHBECTOPOB KOHCOJNANPOBAHHBLIM NCTOYHUKOM MHMOPMaLMmM 06 OCHOBHbIX acneKTax XU3Hu
Ny6/IMYHOM KOMMNAaHMKN B TEYEHME OTUYETHOro roda. B exxekBapTanbHbIM OTUET BKIKOYAKOTCS
cBefeHus:

- 06 OCHOBHOW XO3SINCTBEHHOW AESATEbHOCTM 3MUTEHTA,
- 0 ero GUHaAHCOBO-3KOHOMUYECKOM COCTOSIHUM,

- 0 (PMHAHCOBO-XO03SWCTBEHHON AesdATenbHOCTU (B T.4Y. JIMKBMAHOCTb, (MHAHCOBbIE
BJIOXKEHUS, HEMATEpPMasibHbIE aKTMBbI, MOJSIOXKEHWNE CPEAN KOHKYPEHTOB U T.M.),

- 0 nNnaHax byayuwen aesaTenbHoCTH,

0 Inuax, BXoAsILLNX B COCTaB OPraHoOB yrpaB/ieHus,
- 06 ayauntope, 06 akuMoHepax, 0 MOAKOHTPOJIbHbIX OpraHu3aumsx, a Takxe
- 6yxrantepckas (dpuHaHcoBasi) OTYETHOCTD.

ExxekBapTanbHble OTYETbl MoanucbiBaloTcs CEO W rnaBHbIM 6yxranTepoM 3MUTEHTa W
ZLONKHbI 6bITb PACcKpbITbl HE No3aHee 45 AHel C AaTbl OKOHYaHWUS KBapTana.

CyuiectBeHHble aKTbl. [Ty61nMUHble KOMMNaHUK 0653aHbl PAaCKpbIBaTh CBEAEHUSA, KOTOPble
B C/lyyae WX pPacKpbiTUA MOryT OKasaTb CYLIECTBEHHOE BJ/IMAHME HA CTOMMOCTb WM
KOTMPOBKM LIEHHbIX 6yMar aMuTeHTa. CoobleHNE O CyLLeCTBEHHOM daKTe NMoAnnCbIBaeTCs
CEO vAM VHbIM OEUCTBYWOLWWM Ha OCHOBAHMW AOBEPEHHOCTM NMUOM. [lofIoXeHneM o
packpbITUK NpeaycMatpmuBaetcs 6onee 60 cobbiTUIA, TPEBYOLINX PacKpbITUS, HaNpuMep:

- co3biB obuero cobpaHmsa akumMoHepoB / COBETa AMPEKTOPOB,
- NnpuHATUE peweHus obwmnm cobpaHneM akUMOHEpPOB / COBETOM ANPEKTOPOB,

- nogapineHmne y sMUMTeHTa KOHTPOJINPYROWNX NN NOAKOHTPOJIbHbLIX NTNL,
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- npoxoxgeHmne 3TtanoB npoueanypbl SMUCCUN LEHHbIX 6YMaF,

- 3aK1lo4eHne >SMUTEHTOM UAN  NOAKOHTPOJIbHbIMM  SMUTEHTY OpraHM3aunamm
CYLWECTBEHHbIX COENOK,

- HencnosHeHne ob6s3aTenbCTB nepea sMUTEHTaAMUM LUEHHbIX 6YMaI' nT.A0.

Mpwn 3TOM NepeyeHb CYLEeCTBEHHbIX (DAKTOB ABNAAETCS OTKPbITbIM, SMUTEHT MOXET PacKpbITh
B popmMe coobLueHnin o cywecTtBeHHbIX dakTax obble cBeaeHns, KOTOpbIE, MO €ro MHEHMUIO,
OKa3blBalOT CYyLECTBEHHOE 3HA4YeHME HA CTOMMOCTb SMUCCMOHHbIX LLeHHbIX ByMar aMUTeHTa.
PackpbiTve coobueHnn O cyllecTBeHHbIX (hakTax TpebyeT onepaTMBHOCTM OT 3MUTEHTA:
Takme coobLleHns AOMKHbI NMybnnkoBaTbCa He Mno3gHee 0A4HOr0 AHA C AaTbl HAaCTynaeHus
cywecrtBeHHoro dakrta. [lo obwemy npaBuiy, MO KaXAOMy CyWeCTBEHHOMY dakKTy
cocTaBnsieTcss otaenbHoe coobuweHue. OQHAKO, eCcnu HacTynjieHMe OAHOro U TOro Xe
cobbITMS MM coBepLleHne O4HOro M TOro Xe AeNCTBUS TpebyeT ero packpbitvs B dhopme
HECKOJIbKMX COO6LWEeHN O CylweCcTBeHHbIX (akTax, To MoXeT 6biTb COCTaBA€HO OAHO
coobLieHne € ykasaHMeM BCeEX HAMMEHOBAHWUI CyLLLEeCTBEHHbIX (PaKTOB, CBEAEHUS O KOTOPbIX
BK/ItOUAIOTCA B Takoe coobuieHune.

KoHconuaunpoBaHHaa ¢duHaAHCOBaAA OTYETHOCTb. [lybanMyHble KOMMNAHMKM 0653aHbl
packpbiBaTb [rOAOBYIHO M TMPOMEXYTOYHYO (3@ wWwecTb MecsueB OTYETHOro roga)
KOHCOMMANPOBaHHYIO (PUHAHCOBYIO OTYETHOCTb. [lpyM 3TOM rogoBasi KOHCONMAMPOBAHHAs
dunHaHCcoBasa OTYETHOCTb PpacCKpbIBAaeTCsa C MNPUIOXKEHMEM ayAMTOPCKOro 3aK/toueHus.
FogoBasi OTYETHOCTb pacKkpbiBaeTcss He no3gHee 120 gHer C gaTbl OKOHYAHUSA OTYETHOrO
roga, a NpoMexyTo4Hasi — He no3gHee 60 gHen nocne AaTbl OKOHYaHMS BTOPOro KBapTana.

MUHble cBeaeHmsA. [y6nUYHble KOMMNAHUN AO/MKHbI PACKpPblBaTb CBEAEHUS O 3aKJ/IIOUEHUU
aKumoHepaMun nNy6JNMYHOrO aKLMOHEPHOro 06LIEeCTBa aKLMOHEPHOrO COrMalleHnsl, a Takxe
0 nprMo6bpeTeHnn TNLOM B COOTBETCTBMM C aKLMOHEPHbIM COrflalleHneM npasa onpeaensTb
nopsaoK TrofoCOBaHMS Ha o6uweM cobpaHuMM aKUMOHEPOB MO akuuaMm ny6anyHoro
aKuMoHepHoro obuwectBa. Takxke Nyb6/ANUYHbIE KOMMAHUM  OOMXKHbI  Ny6/MKoBaTb
yBeAoMJIEHNE O HaMepeHUn 06paTUTLCS B CyA C UCKOM:

- 06 ocnapuBaHumM peweHnsa obwero cobpaHMs  aKUMOHEpoB  NybHANYHOro
aKumoHepHoro obuwecTsa,

- 0 BO3MELLUEHUWN MPUYNHEHHbBIX NYBINYHOMY aKLMOHepHOMY obwecTBy ybObITKOB,
- O MpU3HaHUM caenkm Ny6anyHOro akumoHepHoro obwecrtsa HegenCTBUTENbHON UK

- O NpUMEHEHMUMN nocneacTtsmii  HEAENCTBUTENBbHOCTU  caenkm  nybanyHoro
aKumoHepHoro obuwecrsa.

KopnoparnsHoe ynpassieHne

MoMMUMO packpbITMS MHGOPMaUMW, 3SMUTEHT AO/KEH NpUAEpPXMBaATbCS CTaHAApTOB
KOpMoOpaTUBHOIO ynpassieHus, YCTaHOB/EHHbIX KoaekcoM KOpropaTUBHOIO YrpaB/ieHUs.
MogpobHee TpeboBaHUS K KOPNOPATUBHOMY YyMNpaB/iEHMIO ANS KOMMNAaHWM, LeHHble 6ymarm
KOTOpbIX BK/toYeHbl B CrMCOK, n3noxeHol B pasgene The IPO process: steps, timing and
parties and Market Practice / [NoarotoButenbHas ctagusa / [loCcTpoeHue CUCTEMbI
KOpnopaTUBHOIO ynpassieHus.
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MOTEHUUAJIbHBIE PUCKWN, OBA3ATE/IbCTBA U PITFALLS
Due diligence

B npouecce nogrotoBkun K IPO BbINOMHAETCS NMpoOBEpKa 3MUTEHTA C Lefiblo NOATBEPXKAEHMUS,
YTO Ha AaTy COBEpLUEHUSA CAEeNIKM MPOCNEeKT He COAEPXMUT CYLEeCTBEHHOW HeAOCTOBEPHOM
WM 3aBeAOMO J1I0OXKHOW WHQOpMauuMm M 4YTO B HEro BKJAKYEeHa BCA Heobxoammas
cylwiectBeHHas uHdopmaumsa. Ha gaHHOM aTane npoBepstoTcss PUHAHCOBO-X035IMCTBEHHAS
AesTeNbHOCTb KOMMAaHMM, YNCTOTa €€ Cco3aaHus, MeHeaXXMeHT. [poBepKka MOXET BK/OYaTb
aHanu3s (GWHaHCOBOM OTYETHOCTW, CYLLECTBEHHbIX KOHTPaKTOB, Has/OroBbiX AeKnapauun,
peleHnin opraHoB ynpaBfeHus, MnoceweHne NpoM3BOACTBEHHbIX OOBLEKTOB KOMMaHuMU,
onpoc paboTHUKOB M 4YJSIEHOB OPraHoB ynpaBneHus obwecTBa. DMUTEHTY, KakK MpaBuso,
npegsaraeTtca 3anofiIHUTb OMPOCHble JIUCTbl; MOC/Ae 3TOr0 BHEWHWE KOHCYNbTaHThI
NpoBepsT coAepXaHue OTBEeTOB M MOryT 3ajaBaTb NvuaM, OTBEYaBLIMM Ha BOMPOCHI,
AOMOSIHUTENbHbIE BOMPOCHI C NPOCbO0OM AaTb KOMMEHTapumn K MHMOpMaumKn, coaepxalleincs
B MPOEKTax 3MMUCCMOHHbIX U TpaH3aKUMOHHbIX AokyMmeHTOoB. Due diligence nposoautca B
MHTepecax 6aHKOB-aHAEpPPaANTEpPOB.

OTBEeTCTBEHHOCTb

3a HapyleHne poCCUICKOro 3akoHogaTesnbCTBa B rnpouecce IPO npepycmaTtpmBaeTcs
rpaxgaHckasa, agMMHUCTpaTUBHAA U AaXe YyrosoBHasd OTBETCTBEHHOCTb.

[paxxgaHCcKass OTBETCTBEHHOCTb HACTynmaeT B C/llydyae BWMHOBHOMO (YMbIWAEHHOIO WK
HEOCTOPOXHOr0) NPUYNHEHUS Bpeaa SMUTEHTOM MHBECTOpaM. MHBeCTop A0/XeH AoKa3aTb
NPUYNHHO-CNIEACTBEHHYIO CBS3b MEXAY HernpaBOMEpHbIMW AedAHUAMU (AENCTBUEM WU
6e3aeicTBMEM) 3MUTEHTA M MPUUYMHEHHBIMW 3TUM YObITKAMKU, caM (aKT BO3HMKHOBEHMUS
yb6bITKOB 1 UX pa3mep, @ BUHa 3MUTEHTA npe3toMmnpyeTcs (HO SMUTEHT MOXET ONPOBEPrHYTb
3Ty Mnpe3yMnumio, nNpefoctaBMB COOTBETCTBYHOLWME AoOKasaTenbcTea). C aMuTeHTa MoOryT
6bITb B3bICKaHbIl /It06ble YObITKN: Kak NpsAMON yuepb, Tak 1 ynyLweHHas Bbiroaa.

HapylweHne 3MUTEHTOM YCTaHOBJIEHHOro nopsaka (npoueaypbl) 3MUCCUU LIEHHbIX ByMar
sABNsieTCs aAMWUHUCTPATMBHbIM npaBoHapyLeHnem " BNe4érT HanoxeHune
aAMMHNCTPATUBHOIO (AeHeXHoro) wrpada Ha SMUTEHTa U ero AOJIKHOCTHbIX ny, (cT. 15.17
Koaekca 06 aAMMHUCTpaTMBHbIX NpaBoHapyLlweHnsx). BHeceHne B NpoCneKkT LeHHbIX bymar
3aBeAoOMO  HedoCTOBEepHOW  uHdopMauuu,  yTBepxaeHne nambo  noaTeBepxaeHue
coAepikallero 3aBeOMO HeAOCTOBEPHY MHMOPMaUWUO NpocnekTa UM yBeaoMieHus o6
nTorax BbiMNyCKa UEHHbIX OyMar, pasMelleHMe 3SMUCCUOHHBIX LEeHHbIX 6GyMmar, BbINycK
KOTOpPbIX He Mpollen rocyfapCTBEHHYHO perncrpaumio, aBNAKOTCA NMPECTYNJAEHUAMU, €eCnu
noboe n3 ykKasaHHbIX AESHUA MPUYMHUNO Fpa)kaaHaMm, OpraHuMs3aunsM Mnm rocyaapcrey
ywepb cebiwe 1,5 mnH py6. (cT. 185 YronoBHoro kogekca).

HepackpblTue nnuM HapyleHne SMUTEHTOM MNopsZiKa U CPOKOB packpbiTUs uHdopMauuu, a
TakxXe packpbiTne nHbdopMaumm He B NOSIHOM 06bEME UK pacKpbiTUe HEAOCTOBEPHON UMK
BBOAsILWEN B 3abnyxaeHne MHDOpMaLum Takxe BNeKyT npueieyeHmne K aAMMHUCTPaATUBHOMN
oTBeTcTtBeHHoCcTM (cT. 15.19 Kopekca 06 aAMMHUCTPATUBHLIX MpPaBOHAPYLIEHMUSX).
OTBETCTBEHHOCTb 3@ 3/I0CTHOE YK/IOHEHWE OT pacKpbITUA WM NpeaoCcTaBleHus
nHdopMmaunm nnbo npepocTaBneHne 3asegOMO HEMOSHON UAN JIOXXHOW MHdOpMaunmn, ecnu
nboe M3 3TUX AESAHUA MPUUYMHUNO Fpa)KaaHaMm, opraHusauusMm Unu rocyaapcrey yuiepb
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cebiwe 1,5 MnaH py6., mpeaycMoTpeHa yXe YronoBHbIM 3akoHogaTenbctBoM (cCT. 185.1
YronoBHOro Koaekca).

HeBbIMO/IHEHNME B CPOK 3aKOHHOro npeanucaHusa baHka Poccun BNeYET HanoxeHue
aAMMHUCTPATUBHOM  oTBeTCcTBeHHocTn (cT. 19.5 Kogekca 06 aaAMMHUCTPATUBHbIX
MpaBOHapYLUEHMUSX).

Takxke yronosHas W  aAMUMHUCTPaTUBHAs  OTBETCTBEHHOCTb MpeayCMOTpeHbl  3a
MaHunynupoBaHme pbiHkoM (cT. 15.30 Kogekca 06 agMMHUCTpaTMBHbBIX MPaBOHAPYLUEHUSAX
n ct. 185.3 YronoBHoOro kogekca).

CONCLUSION

My6nuyHoe pasMelleHne — KOMIJIEKCHAsh npoueaypa, BK/IOYAOLWYH BCECTOPOHHIOW
NoAroTOBKY M KBaNMMULMPOBAHHOE yNpaB/ieHMe KOMNaHUeh U €€ KOHCYNbTaHTaMu.

MoarotoBky K IPO nyywe HaduHaTb 3apaHee, 4YTOObl KayecTBEHHO MnpopaboTaTb Bce
BOMpPOChI, BO3HMKAKOLWNE rnepes KOMNaHWeln Ha noaroTosmutensHom ctagmn IPO, 1 obneruntb
nepuog nocne npmobpeteHna nybanyHoro crartyca.
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