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FNOBAN IPO 6O30PU: PUBOXNIAHULWI TEHOAEHUUANAPU BA XAZTIKAPO TAXPUBA
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AnnbicbaeBa LWaxHo3a CanamaTt Kusm
TowkeHmM monus uHcmumymu manabacu

AHHOTaumA: by2yHau KyHOQ haonuamHu KeHealmupuw y4yyH kanumana mabaarnapHu
Wwanb KUuauwHUHe MyKobusn sapuaHmu cugpamuoa KOMMAHUAAApP mMomMoHuUodaH IPOnapaa
Kamma Ku3uKuw 6undupunamorkda. Maskyp maKonada 2n06an IPO 6030puHUHE
agonoyuacu bockuynapu, by2yHau KyHOaGzu xonamu xamoa axoH moausasuli-ukmucoouli
maHa33yau ea COVID-19 naHOemuscu cababau syxcyoza KenzaH canbul ukmucoouli
wapoumoa IPO 6030pUHUHZ PUBOXAAHUW MeHOeHUUAAapU yp2aHunzaH. LLyHuHaO0ek,
makonaoda IPO 603opuda mobopa mpeHdza alinaHaémeaaH SPAC napHUHe moxuamu o4yub
bepusnaaH.

Kanut cy3nap: 6upnamum ommasun Komnawtmpuw, SPAC, ackpoy xucobsapaFu,
aKUMALOPAMK KanuTanum, KomnaHuanap bupnawysu

Abctpakt: CerogHA KOMMaHMKM nposaBaatoT 6onblwoi WHTepec K IPO Kak K
aNbTepHaTMBe MPUBNEYEHUIO KanuTana Aaas  pacwupeHusd. B 0daHHol cmamee
paccmampusaromcs 3mansl  3807404UU  MUpo80o20 pbiHKa IPO, ez2o cospemeHHoe
cocmosHue u meHOeHyuu passumus pbiHKa IPO 8 Heba1a20MpusmHbIX 3KOHOMUYECKUX
yC10B8USAX, BbI36AHHbLIX MUPOBLIM (UHAHCOB0-3KOHOMUYECKUM KpU3Uucom U rnaHoemueli
COVID-19. Takxe 8 cmamoee pacKpbisaemca cyuHocme SPAC, komopoele sce bosnbuie
cmaHosaAmca mpeHOom Ha pbiHke IPO.

KnioueBble cnoBa: nepsu4yHoe pasmeuwjeHue axkyuli, SPAC, cyem 3ckpoy,
QKYUOHepPHbIU Kanumas, causHue.

Abstract: Today, companies are showing great interest in IPOs as an alternative to
raising capital for expansion. This article discusses the stages of evolution of the global IPO
market, its current state, and development trends in the IPO market in adverse economic
conditions caused by the global financial and economic crisis and the COVID-19 pandemic.
The article also reveals the essence of SPACs, which are increasingly becoming a trend in
the IPO market.

Keywords: initial public offering, SPAC, escrow account, share capital, merger.

KnPul
IPO KOMnNaHuA akumanapuHu ¢oHa 6o3opura GUpnamuym OMMaBUIA KOMWNAWTMPULL
ycynm  6ynuMb, KOMNaHWMAHM MOAMANAWTUMPUW  MaHbanapu wuMaa 3SHrK  camapanu
ycynnapaaH 6upu xucobnaHagu. AnTepHaTMB MoOAMSNAWTMPUW mMaHbaum cudatuaa IPO
6aHK KpeauTnapu €KW Kap3 MaxbypuaTtnapura 6up KaHya ad3annvknapra Ba
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KaMunnmknapra ara 6ynnb, ¢oHag 603opra aHAM KMPUO KenaéTraH KOMMAHUA YYYH 3HT

MaKbyn BapuaHT xucobnaHagu.
KomnaHuanapHUHT IPO ra YNKULWINAPUHUHT acOCMN MaKkcaanapu cudpatmaa UMTUE3NU
WwapTnapga mabnasnapHu Kanb KMAULW, KOMNAHMA KMAMaTUHM agonatam 6axonaHuwura

3PUWINLI, KanuTannawyBHU MaKCcMmannawtmpuuw, wadppoPpanKHM owmpul, oMma
TOMOHMAAH TaH OJIMHULWMN, PENTUHT KYPCATKUYNAPUHMHI Ycuwm Kabu cabab Ba
MaKcaaaapHM KypcaTm MyMKUH.

MaBs3yra ona agabuétnap Taxamnu

KMmmaTtnaum Kofosnap 6030puaa akUMANapHM OMMABUIA KOMNALWTUMPULL MaB3ycnaa
XOPUXKMIN Ba Maxananumi onMmnap TOMOHMAAH Kynnab nammin uanaHuwnap onmb 6opunrat.
XycycaH, IPO HWHI MasMyH-MOXMATW, YHWHT YTKasuauMw TapTmbu Ba yHAAQ akuums
HAPXNAPUHWUHT  WAKANAHULWIMIA OUA, WAMUN  TaAKUKOTAAP Y30K XOPUXK OAMMAapu
P.M660TCOH, OK.PutTep, N.Benu, P.lrepgnec, Ax.bpay, C.®ocet, T.HYemmanyp, [.bpeanei
Ba HOWKanap TOMOHMAAH YTKa3uAraH. XopuKun aaaburetnapHu Taxaun KUAmw aasomuaa
KMMMaATAK KoFo3nap 6030pu, ¢poHa 6030pu Ba poHAa bupkacu bup TywyH4a cudatmaa
3bTUPOP 3TUANWKM aHUKNaHAM. WyHaan 6yncapga, onvumnap 6y MAMMIA Kapawaa WKKK
rypyxra 6ynvHraH 6yamn6, 6upuHum rypyx 6y TylwyH4anapHm 6Mp mabHOAa Kynnaca 6ynagm
neb xucobnawca, MKKMHYMNapu by TylwyHYanap MabHO XuxaTaaH yxwaw éynraHn 6una
6Mp MabHOAA KYNNAaHUANLWIN MYMKMH amac aeb xmcobnawaau.

XOPUKAMK ONMMANApP TOMOHMAAH KOMMAHUANAPHUHI HUMa cababpgaH ¢oHA,
bupKanapura YMKuw cababnapuHu ypraHuwra omg 6Mp KaHya aMNUPUK TagKMKOTANAP
onnb 6opwunraH. XycycaH [araHo, MaHeTTa Ba 3WHranecnap WTanuMa KOMMNaHWANAPWU
MMUCOINAA KOMMNAHMANAPHUHT BUprKara YMKULW KApop/apuHU Kabyn KUAULWW »KapaéHnapu
Ba cababnapu TaakuK aTuAraH. B meHee npamom nogxoge bpay, PpaHcmc Ba Koxepcnap
IPO oOpKann OMManawWuWHN Kapop KWAraH KOMMAHMUAMAp Ba WUPUK KOMMaHUANap
TOMOHMAAH COTMO ONMHULIM OPKANM OMMANAWMULIHU KAPOPp KWAraH KOMMaHWANAPHM
TaKKOCNalW acocuaa TaaKMKOT 0nmnb bopuLuraH.

IPO HWHI TAWKWUA STUAULIMHUHE Y3UTa XOC XYCYCUMATAAPW, YHAA ULWTUPOKYNAAPHUHT
daonunAaTv Ba MaHpaaTnap TYKHALWYBUHU AKUH XOPUK onmmnapuaaH A.MupkuH, b.Py6u0s,
[O.lWeByeHkKo, A.KopeHb, M.KoBaneB Ba 60oLWwKanap TaaKUK KMAULITaH.

KMmmatnm Kofosnap 6o30pu Ba yHra 60FanK 6ynraH ¢baonnat Typu mamaakaTMmus
MKTUCOAYM OZIMMAAPU TOMOHMAAH XaM eTap/vMya  YpraHuaraH coxanapgaH 6upwu
xucobnaHaan. MamnakaTummsga KMMMATAM Kofo3nap 6030pUHM MAMUMA YpraHuwwAa
N.bytnkos, LW.lWWoxab3amuii, M. Xamuaynnmd, VY.Anmnes, B.KotoB, @.Myxamepnos,
C.onmup3aes, X.Xyaoukynos, .Kapumkynos, VY.Xanukos, H.Abaynnaesa Ba
6OLWKaNAPHUHT TAAKUKOTAAPUHMN AKKOA MUCON cndaTnaa Kentupumb YyTUWNMmM3 MyMKUH.

tOKopMAaa KenTMpmnb YTUAraH MKTUCOAYM OIMMIAPUMM3 KUMMATAKN KoFo3nap 603opu,
YHUHT PaoMAT MEXAHMU3MU, YHAATU UWITUPOKUYMNAP Ga0NNATU, aKUUALOPIUK KaMUATAAPU
Ba Y/IAPHUHT Y3Mra XOC TOMOH/IapUHM YpraHuwraH. XycyaH, N.ByTUKOB Y3MHUHT KUMMATAU
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KOf03/1ap 6030pl/1 MaB3yCura 6arvLWNaHraH NaAMni nuwmnaa KMMMaTanm Kofo31ap 6030pMHM

KMCMOHUM Ba IOPUAMK LWIAXCAap YpTacuaarn KUMMaTAN KOFO3/1apHM YMKapML, Myomanara
YMKapULW Ba COTMO onunw bunaH 6oFnnMK myHocabaTtnap TMsMmm cudatmga TaBcudnanam
[1]. W. Woxab3amunit KMMMaTAM KOFo3nap 6030pu xakuaarn Kyn COHAU WUAMUN Mwnap
Myannnodun cndpatmga KMMMaTan Kofosnap 6o3opura “6030p Ba MKTUCOAUA TUIUMHWUHT
anoxmaa Wwakam 6ynmb, yHaa MKTUCoOAMN TU3UM SNEMEHTIAPU KUMMATAU KOFO3/1ap

BocuTaunnurnga 603op myHocabatnapura Kupuwaan” gesa Tapud 6epaam [2].

Mamnakatmumusaa KMMmMaTAn Kofosnap 6o3opum mas3ycuaa onmb 6opuaraH Mammia
Mwnapra Y3MHW yaKaH XMCCAaCMHM KylWraH fHa 6up umktMcogunm onaumm M.XamuaynnuH
6ynnb, y KuMmmaTamn Kofosnap 6o3opura Tapmud bepapkaH, KUMMaTAN KOFo3nap 6030puHK
3aMOHaBUIM 6030p MKTUCOAMETUHUHT a)KpasiMac KUCMW, MHBECTOPNAPHUHI BYW TypraH
pecypcnap  KypuHUWuaaru MaHbaaTNapUHU  MHBECTUUMANAPra MyXTOX

AIMUTEHTNApP

MaHdaaTnapm 6unaH y3BuMM OOFNAW  WMMKOHWHM Gepaau Ba Wy 6GunaH
aMfapManapHM  UMHBECTUUMANAPra  WYHANTUPUIWL  MexXaHu3MuMHM  DBakapaan aeb
Tabknanamnam [3].

Y.XanukoB KUMMaTAM Kofo3nap 6o3opura Kynmparnya TapudpHM Takaued 3TraH:
“®oHp 6030pU — UKTUCOANIA UHCTUTYT BYNNO, KUMMATAK KOFO31ap 6O30PUHUHT TapKMbuii
KMCMU XxMcobnaHaam Ba yHAQ MONUABUIMA aKTUBAAP KYPUHULLMAATM MaxXCyC TOBap/ap, SbHU
KMMMATAM KOFO3/1ap MHBECTULUMNA MaKcaanapuaa cotunagm” [4].

H.AbaynnaeBa akuuAnapHM OMpPNaMynM OMMaBMIN KOWMNAWTUPULLIAA CYFypTa
MHCTPYMEHTNIAaPUHN Kynnaw maB3ycuaa TaaKUKoT onmb 60punb, IPOHM —aKumapopauk
HAMUATUHUHT aKUMANAPUHU BMPAaMUM OLIKOPA TakAMd 3TULWL AeraH MabHOHU Bunanpmob,
Y *XaMUAT TOMOHMAAH aKUMANAPHWM YeKNaHMaraH Laxcaap opacuaarv Aactnabku coTysu,
AacTnabkm Taknnd KMAMHUWMAnp aes Tabpud depran [5].

MaB3yra oua agabuétnap TaxJAuaM acocmpa KUMMATIM KOFo3/1ap OO30PUMHUMHT
Kynmaarn myannndnvk t1abpuduHm nwnab yukaunk: “Kmmmatnm Kofosnap 603opu by —
MOANA OO30PUHUHT KUMMATAN KOFO3/APHU 3SMUCCUACM Ba MYOMAsSIaCMHWM amanra
owmupaguraH cermeHtTn 6ynmb, y opkanu 6yw monumasuii pecypcnap MKTUCOANETHWUHT
TYP/Y TapMoKaapura nyHantnpunagu”.

TaaKMKOT METOA0N0TUACH

Ma3Kyp MaKOMaHMHI MeTOAO0/ornACMAa CTAaTUCTUK YpraHuW, aHa/n3 Ba CUHTE3,
UAMWUI abCTpaKkuma, geayKuma, TacHUdAaLW, yMyMNawWwTUPULL, KMECUI, HAa3apMUil TaNKUH Ba
TaxAMAni ycnybnapaaH organaHunran, 6ubnvorpadpuKk ypraHumw Hatmkacuaa “Inoban
IPO 6030pU”HUHI 3aMOHaBUI MyaMMOapu, yaapra TabCup 3TyBYM OMWUINAP Ba KEATycu
PUBOXKMAHULW UCTUKOONNAPM AHUKNAHTaH.

Xankapo cTaHpapTAap Ba HOPMATUB XYMKMKATAap, ONMMMAPHUHT WAMWIA  [aBpPUNA
Halwpnapaary U3NaHUWNApULAH OZIMHIAH MabaymoTaapaaH donganaHnungu.

Taxaun Ba HaTUXKanap
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YMmymaH onraHga, IPO 6030pUHUHT BYTYH AYHEAA PUBOXKNAHULI TAPUXMHM BUP HeyTa

H6ockuunapra 6yamw MmymKumH:

1-60CKUY. AKUMALOPANK KanuTan 6030pUHUHE BY»Kyara Kenmwu (XVII 6ownapu-XIX
6ownapun). TaadbUpKOPAUK daonmaTura capmosa ¥Kanb Kuanw  MexaHU3IMUHWUHT
waknnaumwm XVIl acp 6ownapuaa akUMAOOPAUK XKaMUATAAPUHUHT nango 6ynuwum Ba
bupkaga HuaepnaHama Ba bputaHuaHUHT OcT-UHAMA KOMMAHWANAPWU aKUMANAPHUHT
OMPUHYUM OMMABMM KoWMNawWTUpuanwmn épgammpa bownaHraH. by 6ockuupa manga
WHBECTOPNAPHUHI a0/l WUWITUPOKKU, MaNaKainm Ba WMHCTUTYUMOHAN WHBECTOPNAPHUHT
MaBXyZ 3MACAUTUN, aKLMANAPHWN KONNAWTUPULIHU TapTUOTa CONULW TUSUMUHUHT UYKAUTA
Ky3aTWATaH.

2-60cKmMY. BO30PHUHT MHCTUTYUMOHannawysm (1820 Mmunnap — XX acpHUHT 6ownapwu).
By paspaa 6upnamum 6o3opnapaa npodeccMoHan BoCUTAYMNap, MHBECTUUMA BaHKnapu
Xxamza bupnamynm oMmaBuii XKomMnawTUPULW TapTMBaapy WaKANAHTAH BA PUBOXKNAHTAH.

3-60CKUY. PuBOKNAHraH 6030PHUHI wWakanaHuwum (1910 UunnapHUHT yptanapu —
1970 nunnap). 1920, 1950 Ba 1960-nnnappary Kanutan 6030PUHUHT YCULLIN KaxOoH
ypywnapu Ba  MOAUABUKA  MHKWPO3 OBunaH anmawmb, Kanutan  6HO30PUHUHT
PUBOMKIAHULWMHW Panak KUATaH.

4-60CKMY. 3amMoHaBUiM 6030pHUHT to3ara kenuwu (1970 nnnap — X03MpPru BaKkTra
Kagap). IPO TexXHONOrMANAPUHUHT PUBOMKAAHULIM, OMMABUNA KONNAWTUPULLIAPHUHT
daonnalwysun Ba SMUTEHTNAP AOUPACUHU CE3UNAPAN Aaparkada KeHranumwm o3 bepraH [6].

Oeapnn 6apya unmuii apabuétnap Ba MHTepHeT Hawpnapu IPO 6030pUHUHT 3HT
rynnaraH gaspu cudpatnaa Amepuka Kywma LTatnapumaa to3ara kKenraH “potkomnap”
AABPUHU TuUAra onuwagun. MaxoH O6aHKMHUMHI mMabaymoTnapura Kypa 1995 nmnpa 40
MUNNNOH KUK MIHTEepHETra KMpULW UMKOHWMra ara bynraH 6ynca, 2000 munra kennb by
pakam 400 munnmoHra etraH, 2005 unpa aca 6up munnmapa KuwupadH owraHl. Ly
AaBpra Kenmb, TEXHONOMMANAPHUHT KaZan PUBOKAAHULIM OPTUAAH TaAOUPKOPANK rynnab-
AWHALIM BYXKYAra KenraH namtga, yaaabypoH MHHoBaTop-TaabupKopaap BeHYYp KanuTan
KYMUAMANapuHM Kanb Kuamb, akuuanapuHu ¢oHg 6o3opura OGUPUH-KETUH OMMaBUIA
XKoMnawTupuwHn 6GownaraH. byHpaaH Tawkapu, IPO myBaddakuatTan 6yanwmn  y4uyH
KOMMaHUs HOMUra 3aMOHaBUI “.com” KeHraMTMacuHM KyLlWull, AapomMmag, Ba aHUK busHec-
pekara ara 6yauwHM y3u Knpoa KUaraH.

Bupok, IPO uHBecTop/iapu KOMMAHWUAHWHT MONUABWUIM HaTUKaNapuwa axamuart
bepmali, TaXAUNYUNAPHUHT EPKUH Kenarkak Xakuaarnm XuMKosfapu Ba TaBcusnapura
anpgaHnb KonuuwraH. HatuxKaga, akn 6oBap KuamainauraH Hapca cogmp 6ynraH: NASDAQ
MHAEKCK Bew mn numaa (1995 mn maptnaad 2000 Mun mapTturada) 500% ra ycran (1-
pacm).
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JIHCTHHI 1aH ¥ TraH KOMIIAHHATIap I'modax MHTepHET TapMoFH
COHH thofimanaHyEIHIAPH COHH (MaMIaKaT
AXOMHCHHHHT (DOH3IATH YIIyIIH)
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1- pacm. AKLW KypcaTkuunapu: PoHa 6o03opnapuaga  AUCTUHTAAH  YTraH
KomnaHuanap, rnoban nHrepHet ponaanaHysumnnapm sa NASDAQ 100 nuaekcmn?2
tOkopunaa kentmpunaran 1.3.1-pacmaa gaBpuii opanuk cudatuga PpakatrmHa 1990-
2015 wunnap opanufn onuHraH 6ynmb, 2015 WungaH KEeWMUMHIM MabayMOTAAPHU
ANarpaMmmaga akc STTUPUAULLIN YHUHT Y3rapull HYKTaNapuUHU AKKOA KYpULW MMKOHUATUHU
yeknawu cababamn oxmprn MManap MabaymoTaapu akC STTUPUIMAraH.
1 The World Bank Data. https://data.worldbank.org/
indicator/IT.NET.USER.ZS?end=2020& start=1979&view=chart
2 axoH 6aHKM xampaa yahoo.finance.com cantn pacmuit mabaymoTiapu acocmaa

Myannne TOMOHUAAH MLWNAb YUKUATAH

3aMOHaBMN WMKTUCOAMETAA PWUBONKMAAHTAH MaMJ/iaKaTaap TOMOHMAAH aKUMANapHU
OMMaBMIN KOWNALWTUPULLIHUHT OUP Heya Typ/rapu amanra owunpuanbd KenmHmokaa.
YNapHUHF opacuga 3HI MalWXyp/iapy Ba 3HT KN WMLWOHY KO30HraH Typaapu by - Knaccuk
IPOnap Ba SPACnhapavp.

CYHITM YH MMNNMKAA *KaxoH monans 6o3opura IPOHUHT sHrK waknum - SPAC nap kKupunb
Kenau.

Special-purpose acquisition company (SPAC) (cy3ma-cy3 TapxuMmacu: Mmaxcyc
MaKcaaamnm cotmb onmw KomnaHwuacu) - IPO npoueaypacmpaH YyTmacaaH amoaTyuIMKKa
YNMKULIHM BA OMMABUNNALLULLHN XOXAaNAUraH BoLWKa XyCcycuin KoMnaHua 6unaH Kywmanw
YYYH Maxcyc apaTtuaraH Komnauua. AbHuU, SPAC — Oy wyHAanm “KOOUK” KOMNAHWUAKMK, Y
opkanu 6owka KomnaHua [PO yTkasmacaaH Typub ommasuinawaaun. Acavpa
SPACnapHUHr $aonunAT Tapuxu, aKTUBAAPWU, MOJIMABUM HaTUXKanapu, busHec-pexkanapu
6YnAMangm, ynapHu TalKWA 3TUWAAH MaKcag, 60owKa 6up KOMNaHUAHWM OMMaBMUNALWIMLIN
YYYH TPaMnanH BasndacuHu baxkapmuwmamnp. SPAC FOACMHUHT Y3n Bup Kapawaga wybxanm
KYpuHaan, ammo 6yHAal KomnaHusnap YHAab Mnuanap pgaBomuaa MaBXKya 6yanb
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Kenmokaa. Xo3upaa Oy pacmaH TaH OAMHIAH KYpUHUW  6ynnb, puUBOXKNAHTaH

MamaKaTnapga SPACnap ydyH KaTbuii Komaanap Ba Yeknosnap 6enrmnanraH.

SPAC napHUHF Tapuxu MHBECTOPAAPHUHT MabnafnapuHM KYp-KypoHa Kanb kuamb,
aKUMANAPUHM BUMPAaMUM KOMNALWTUPULLIHM amanra owmpuwaaH bownaHagu. YNapHUHT
IPO napu “6naHk-yeknap” peb atanmb, 6yHAan akumsanapHu cotub onuw opKanm
MHBecTopnap Ae-pakto xasora 3ara 6ynauwaaun. bupok, arap SPAC paxbapnapu sxwu
XYyCyCUi KOMNaHuA bunaH 6upaawmw UMKOHUATUHM Tona onuuwca, uctnkbonga byHaan
aKuMAaNap Y3MHM OKNaLLIM Ba 3racura Katra 4apomag, KeNnTUpuLWm MyMKUH.

AKLl Knummatnm Kofosnap Ba buprka komuccuacu (SEC) Kompanapura kypa3, SPAC
akumanapu 10 AKLWU gonnapun mnkgopuaa Katbuin benrmnaHraH Hapxaa *Komnawtmpunagu.
MeHexxmeHT (ynap SPAC xomuinapu neb atanaam) Katta Kapsnapu byamaraH xycycui
KOMMaHUAHU cOTMO ONUW y4YyH MHBECTOP Ba Kap3 MabnafnapuHu xanb kunagu. SPAC
NapHUHT daonmaT myaaatv IPO yTKasuaraH KyHAaaH 6ownab kKM nun xmucobnaHaau.

SPAC »anb KunuHraH mabnafnapHuHr 80 domsmaaH Kam O6yamaraH KUCMUHKU Bup
aKTMBra NyHantTupuwmn tanab atunagm. byHaa xap KaHAaan KenuwyBsra spumniLAaH ONAVH,
KeNUWYB aKkuMagopiap TOMOHWAAH TacauMKkNaHuwm wapt. SPAC 6unaH bupnawuwm
KYTUNAETraH XyCyCUi KOMMNAHMANAP Y3NapUHUHI aKkuuanapuHu SPAC akuuanapura 1:1
nponopuMaga aIMalTUPULL UMKOHMATUIA 3ra 6Ynaam xamaa SPAC TUKepu AHIM OMMaBUiA
KOMMNaHMA TUKepura ysraptupunagu. YMymaH onraHga, SPACNapHWUHT XaéTul UuKau 2-
pacmaa KeNTUpUATraH KypuHULra ara 6ynaam (2-pacm).

PuBoxknaHraH ¢oHa 6o3opnapmnga SPACra nHBecTuuMA KMputmuwra Gpakat manakanm
nHBectopnapra pyxcaTt 6epunagu. SPACHuHr IPOcmnaa anb KunuHrad bapya mabnarnap
“ackpoy” xmcobBaparura Komnawtmpunagm - 6y mabnarnapHuHr SPAC paxb6apnapuHuHr
lWaxcuit maHdaaT Ba MaKcaanapu ydyyH amac, 6ankm mabnaym 6mup 6usHecHu cotmb onumu
YUYYH UWNATUANWLINMHUHT Kadonatn 6ynnbd xmamat Kunagu.

Henumyera sprm e geue?

Talrin 3THIT 3 Magcamm
PO Freszmm MyzoEspamap

EXIHDYVE

TacTHETAHEMETH HEESCTOPMEp YEpAIIVER: 2 TecmuenanmE DespaC
EEIRAnCpmEp 0BT DepHnm . (SPAC =
TYTETHIL)

3 offratm

2-pacm. SPAChapHUHS XaéT uuknu?
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Xycycuint BUsHec cermeHTM y4yH AUCTUHT Tanabnapu Ba MOAUABUIA XaparkaTiapHU

yetnab ytmb ¢oHpg 6030pura KUpU6 KenuwHuHr xypéHa nynm ariHaH SPACnap 6unaHn
6upnawmnw xucobnaHagn. SPAC y3 IPOcMHM YTKasmb, 2 hmn numpa bupnawuw y4yH
XYyCYyCMM KOMMaHWA Tona onmaraH Takampaa, SPAC TyraTmnagm Ba YHra KUPUTUATAH
capmosnap MHBeECTOp/aapra TY/AUK KauTapub 6epunaan. BUPOK, MHBECTOpAAp Y4YyH SHT
KaTtTa puck 6y SPACHMHr Kanrcnmamp KomnaHuAa 6unaH Gupnawmwmn HaTMKacuaa YHWUHT
aKUMANAPU HAPXM KECKMH Kynawnaump. byHaan Ba3vaTaa MHBECTOpAAp CapMos KUpPUTraH
NyAnapuHN NYKoTuw xaBdwu to3ara kenagn. WSJ mabnymotura kypa, 2020-2021 inmunnapaa
SPACnap 6unaH bupnawraH KOMANAHUANAPHUHT APMU AKLMANAPUHUHT 40 % HU MYKOTraH.

IPOHUMHI 6y Typuaa pUCKAap KaTtTa byauwmra Kapamai, KYnuMamk MHBecTopaap Ba
allHMKCa cTapTan KOMMaHusMap MasKyp Typra *KyAaa Kyn mMyporkaaT Kuavwagu. ByHuHr
cababnapu cndatmaa XOMMNNAPHUHT MaBXKyZA KanuTasHU TYFPU MYHANTUPULL OPKANU Xap
KaHAal Hapx4a Aapomag, O/vL, CTapTan KOMMAHUANAPHUHT 3ca ¢oHA H6o3opura Te3pok
Knpunb 60pnb, ommaBuitnaWwnLL UcTarngaamp.

MyxTacap Kunmb, komnaHusanap yd4yH SPACnap 6unaH 6Gupnawuw opKaam ommara
YMKML ad3annKNapu KynmaarmnapaaH nbopar:

- Bupnawmnw Tesnurn: arap IPO 2-3 nn gaBom 3TaguraH y3oK »apaéH 6ynca, SPAC
6unaH Gutmnap 3-6 o MuMAa AKYHAAHULLN MYMKUH;

- ongmMHAaaH Hapxnaw: IPO Hapxu NAUCTUHT BaKTuaarm 6030p wapouTnapmaaH Kenmb
ynkmb 6GaxonaHaguraH 6ynca, KomnaHua 3ca 6GuTMM énunryHra Kagap SPAC 6unaH
Oupnawmnw Hapxu 6ynmya mysoKkapanap onmb 6opaau, 6y sca y3rapysyaH 6030paa
doraannpoK 6YAnWN MyMKUH;

- KaMpoK nyxta TeKwupuw: SPAC XapaéHu IPO Kabu CUHYKOBAMK OBunaH
TEKLWNPULIHM Tanab Knamamgm;

-MapPKETUHT XaparkaTnapuHm kKamantmpuw: SPAC Kennwysum NnoTeHLNAN MHBECTOPNAP
YUYYH KEHT KYlaMIN POA-LLIOYAaPHM YTKa3MLWHM Ha3apaa TyTManam (Makcaaam poa-woynap
O6yHAaH MyCTacHo);

- Taxkpuba onuw uMmkoHmaTM: SPAC xomuinapu KynuHYa MoAaMA Ba caHoat
MyTaxaccucnapu bynaan. Ynap y3 anokanapuaaH ¢organaHraH x0n4a KOMNaHUAHNU Kydam
bowkapys Taxkpubacu 6uAaH TabMUHAAW EKM AMPEKTOP/AAP KeHrawwura ysnapu
KMPULNAPN MYMKUH;

- bowkKapyB nporHo3napu: SPAC OpKanuM XKaMOATYMIMKKA UUKULIHUHT  MyXMM
ad3annmnrn 6owWwKapyB (xomuinap) NPOrHO3NAPMHU TaKAMM 3TUW Kobuauatnaump, 6y
aHbaHaBui IPO napaa Ky3atuamanau.

IPO HMHI aHbaHaBMM WaKAK Hapya mamaaKkaTaapaa 6uMp xua mesoHnap Ba TapTMbaap
acocmpaa YTKasuaraHanrm 6omc mamnakatnap Kecumuaa IPOHUHE pUBOXKAAHULL TapuUXM Ba
3aMOHaBUIM TEHAEHUMANAPHU YpraHuwra 3apypat WyK. bupok, MaxoH moaunasui-
NKTUCoanM MHKMpo3un Ba COVID-19 naHaemmsacm opTmaaH to3ara KearaH gyHéaarm TaHrunk
BasuatTnaa IPO 6030pu KaHaaM pUBOXKAAHFAHMHW YPraHUL MaKcagra MmyBoouK.
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2008 wunpa MOJINABUN-UKTUCOAUN  WHKUPO3M 103

PUBOMK/IAHFAH MAM/IaKaTNapHUHT  GoHA 6030pNapuHU  PUBOMKAAHTUPULLHUHE  aCOCUM

axoH b6epraHgaH CyHr
MyHanuwnapugaH 6upu cudpatmga KOMNAHUANAPHUHT akuuanapuHu IPO ra 4ymkapu
2008

MMnparn MHKMpo3maaH cyHr IPOra HucbataH canbuih éHpgawmb, IPO HM KOmMaHuA

xmcobnaHraH. Bupok, KynruHa nHBectopnapdoHa 6030pUHUHT
3raNapuvHUHT MHKUPO34aH YMKMO KeTUWw Ba [AAPOMALMHMU KYNamTmpub onuw nynu
cudatnpa KapanraH. LyHpaih 6yncapa, MaxoH MOAMABUN-UKTUCOAUA WMHKUPO3UHUHT
to3ara Kenmwu ¢dakatrmHa 2008-2009 mmnnnapaarv 6upnamum Taknmdnap CoHura Tabcmp
KuaraH (3-pacm).

Munnuk IPOnap coHu
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3- pacm. Munnap kecumunga IPOnap conu, 2005-2021 finnnap®

2000 nunpaH 2021 iMunraya 6ynrad gaspaa 5 753 ta IPO amanra owupunaun. SHr
Kamu 2009 nunga aturn 62 ta IPO 6ynran. 2021 inn gasommnaa 1 035 ta IPO yTKasuaraH
6ynnb, 6y 6bapya BakTNapaaru pekopa xmucobnaHaau.

Bupnamum ommaBuin KoMnawTUpULINAP to3ara KenraH gaspaaH 6ownab xo3upra
Kagap YTkasunran PO nap wumpa 3Hr nupuknapm Cayau ApamKo, Annbaba Ba
Co¢pTtHbaHKNap TomoHMAaH YTKasunraH IPO nap xucobnaHnb, maskyp KOMMNAHWANAPHUHT

OMManawysu opTnaaH xamm 70 mnpa. AKLL gonnapu nHeectopnapaaH *Kanb KUanHraH

(1-»kapBan).
1-magean
Bapua gaspnapgarvi aHr mupuk rnoban IPOnap®
Hanb
KHAHHrad
Mo HomnaHuMa HoMH TapmMmok, Henm Bupixa Manwnaeart CYRAME,
mMnpn
oonn.
1 Saudi Aramco IHepreTHUHa 2019 Tadawul Cayama 29,4
ApabBucToHKM
2 Alibaba Group Holding TexHOoAOrMA 2014 NYSE KHUTOM 25,0
3 SoftBank AnoKa 2018 TSE AnoHKA 23,5
XHMSMETAapH
4 NTT Mobile Anoka 1998 TS5E ﬂnDHMHI 18,1
Communication Metwork XHMEMETAEP K
= Wiza Inc. MONMABKM A 2008 MNYSE AR LL 17,9
XM3IMmarTnap,
TEXHOMOTMA
] Ala Group ltd MonMABKA 2010 HKEX FoHr HoHr 17.8
XHUIMaTnap
7 Mobileye Global Inc. TexHoAOrMa 2021 MASDAC AR LL 16,7
g8 Enel Spa InexTp- 19099 Milan HMTanma 16,4
SHEpPrKAa bourse
o Meta TexHonorva 2012 MASDAC AR L 16,0
10 General Motors ABTOCaHOaT 2010 MYSE ARLL 15.8
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AKuMANapHM BMpPAaMUYM OMMABUIN KOMNALTUPMULLHUHT aCOCUMI KMAMHYMAMKAAPW Ba

3aMOHaBUIM PUCKNAPUHMU, WYHUHTAEK, KEUUHTN PUBOXKNAHUL TEHAEHUMANAPUHN aHMKNALL
Makcaanaa IPO yTKasuaraH TapMOK Ba KOMMAHUSHUHE OyryHrn KyHAarm xonatu, ynap
onaura KymmnaértraH AHrmda Tanabnap, AyHEQArM WKTUMOWMM-CUECUIA  Ba3UATHUHT
H6apKapopanrn, AyYHE UKTUCOAMETUHUHI XapaKaT TpeHanapu Kabwu kynnab omwunnap Ba
cababnapHu ypraHmw Tanab 3Tmnagu. XycycaH, TEXHONOMMK KOMMAHWANAPHM KalTa
H6axonaw, 6030p KoppekumAacKu, Gouns cTaBKafAaPUHUHT NACANTUPUAULLN, KOHYHUYNANKOATH
y3rapuwanap, COVID-19 Tabcupm Kabu acocuii BoKeanap cyHrrm nunnapaarn IPOnapHu
TaXJUN KWW AA AMKKAT MapKa3maarm Bokeanap cudatnga Kapaamwm n03mm.

AHWKCa, NaHaemua paspuga OyTyH Mamnakatnapga *KOpWUM 3TUArAH KapaHTWH
Kouganapu TyraraHugaH cyHr ¢oHg 6030pnapu xyHbuwra kengu. Y3 »ohimga Kotub
KoNraH 6030p MexaHM3MNapu KahTa xapakatra Kentupunmb, 6Gapua 6030pnapaa
peKkopAsiap Kana 3TUAraH.

XycycaH, rnoban IPO 6o030puaa pekopa gapaxagarn IPO nap ytka3nnmb, Tapmoknap
kKecumunga SPACnap, TexHonormanap, MKKMAamum MCTeEbMO TOBapaapu, CaHOaT, COF/IMKHM
CaKNalW Ba MOAMA Kabu MMPUK TapMoOKaap KomMnaHusanapu xuccacura 2021 nunpga
yTKasunraH ¥amu PO napHuHr 89 domsm éxkm 921 Tacu Tyfpu KenraH (4-pacm) xampa
Ma3Kyp OMMABUI KOWNAWTUPULINAPAAH Kanb KuAuHraH mabnafnap cymmacu 608,0
mnpa. AKLW gonnapuHu Tawkun atrad (6y Kypcatkuy 2020 nunpaa 330,0 mapa. AKLU
OONNAPUHU TalKWUA 3TraH 6yanb, ycuiw cypbaty 84 GOoU3HU TalKKUA KMaraH) (2->kaasan).

mSPAC

o TexmoqoTER

BHcTerMoT TOBRPIAPH (MEEEUT AT TaT20nap)
Canoar

u CormEEmY capTam

u Mo

mllcreron ToBapaaps (S an TaTa0TER)

B ACOCHE MaTepHATID

BE oMM YERT XHIMEATIZPH

W IEEpreTEEa

B Tamsr oMM VERE A

4-pacm. IPO HUHr TapMoKAap KecuMmugard yaywm (2021)7
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2-agean
Tapmornap 6yimua IPO nap coHm sa ®anb KuaMHran mabnasnap (2021)%
IPQ nap coHKM Hanb KmaMHrad mabnarnap,

mapa. ARLL oonnapk
2019 2020 2021 2019 2020 2021

SPAC 71 253 671 16 84 172
TEXHOADZUS 142 171 384 20 38 92
Mecmebsmon moeapnopu (UKKLAGMYL - - 287 - - 89
manabnap}

Coroam 210 268 370 26 35 67
CofnuKHU Okl 153 195 355 22 45 63
Monausa 171 130 196 37 46 &0
HMemesmon mosapaapu (Bupnamyu - - 101 - - 17
manabnap}

Acocull momepuaanap 440 87 173 4 140 17
HommyHOn xusmamaapu 11 22 60 2 3 12
SHEpFEMUKD 17 24 45 28 2 12
TeAeKOMMYHUKOLUUS B ] 36 2 1 7

HEmebvMOn Mosapagou 89 128 - 14 27 -

Xuzmamnap 120 116 - 28 40 -

Hamn 1040 1412 2682 195,0 330,0 608,0

rno6an IPO 6030pUHUHT Ycuw KypcaTkuunapu 2022 Munga xam AaBOM 3TULIM
KyTWnaétraH 6up namtaa AyHEAa reocUécuin MyxuT EMOHANaWUWKM xamaa Poccus
dPepepaumnacu Ba YKpaumHa ypTacmpa HU30Map Keamb YMkuwm opTtuaaH Hadakat IPO
6030pnapu, 6ankm bapya MUANUIA UKTUCOAMETNAP, BantoTa Ba GoHA 6030p/apu KEeCKUH
Kynawu o3 6epau. Hatmkaga 2022 iunHuHr 1 oktabpb xonatura xamm 804 Ta IPO
YTKas3nnmnb, ynap OpKanu »Kanb KuamHraH mabnarnap 2021 WUMAHWHT Wy AaBpura moc
paBuwaa 57 ¢omnsra nacamraH.

LUyHM anoxuaa TabKugnaw Kepakku, AyHéaaru reocuécuii bapkapopauk bysumaraH
6up nanTtaa, 2022 MMAHUHT 1 okTABPbL xonaTtura aHr Kyn IPO Xutoit Xank Pecnybankacmaa
YTKasuaraH. Xuton IPO ¢aonnnrm MUHTAKaBUM WMHAEKCNAPHUHI Nacaluwura Kapamaw
b6apkapop 6ynnMb KonraH xamaa TEXHONOMMK KOMMNAHUANAPHUHI aKUMANAPUHM OMMABUI
XKOMNAWTUPULL YYYH JIUCTUHT Tasnabnapy IOMWATUAMLWM HaTUXKAcuaa yTKasuaraH IPOnap
opKanu 25 mnpa. gonnapaaH opTUMK Mabnar xKanb KunmHraH (5-pacm).

255



International Multidisciplinary Research in Academic Science (IMRAS)

Volume. 7, Issue 01, January (2024)
m XETok
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mCayiuz ApaSucToER
B ¥ EHTHCTOH
o Anomms
mBommaTap
5-pacm. IPO HUHr MamnaKaTnap Kecumugaru yaywm (2022 Q3
XYNOCA
2022 nunga rnoban IPO GpaoNAUTMHUHT KECKMH nacaimwm Tydaniam TpaHcyerapasum,

nmpuk Ba SPAC IPO napuHUHI ce3nnapnn Aapakaga KUCKapuUWuM Ky3aTuamokaga. byHaaH
TawkKapu, 6030paarn HOAHUKANK Ba KECKMH Y3rapyBYaHAMK wapoutnga 6up katop IPO nap
KEYUKTUPUATaH.

Konasepca, AKLW pa uHONauua KypcaTkuum cyHrrv 40 MWAAMKOQ 3SHI OKOpPWU
KYpCcaTKMYNapHU Kang aTaétrannmrn cababnu, Pepepan Peseps TM3MMM TOMOHMAAH KanTa
Mo nuanawTMpuw Gouns crtaBKanapu owWUpUanG, MOHeTap CMECATHM siHa Y3 HasopaTura
O/ YYYH Yopanap KypuaMoOKAA. ByHMHr HaTuxkKacuaa WUPUK KOMMAHWA Ba YW
XYXANMKNAPUHU KpeauTnaw KMUMaTu KMMMaT byamwwimn, GYHUHT HaTUKacuaa UKTUCOAUM
YCULIHWHI Nacaunim Ba oxmp-okmMbataa peueccuara onmb Kenmwm mymKUHAUTA cababnu
MHBECTopaap TOMOHMAAH ¢poHAa 6o3opnapura bynraH KM3MKULWL cycarnd bopmokaa.

MaxoH WMKTUCOAMETU KEWMHIM AaBp MobalHuaa KaHAan KypuHuwaa O6yauwmnHu
ONAMHAAH aUTULL MYLLKY/, YYHKK 6ab3n Taxinnumnnap ¢pouns cTtaBKalapUHUHT KYTapUAnLLN
MKTUCOAMNETHU peLeccuara omb Kenmwm MyMKuH, by aca, aiiHUKCca, cndaTcus3 TEXHOI0MMA
MaxcynoTnapura capbiaHagmuraH xapaxkaT/lapHUHT KECKMH KUCKapuwmra onmb KeanwuHm
aHrnatagu. WyHuHraek, 2022 mnnga rnoban IPO 6030pnapuUHUHT TPeHAM Kalcu TOMOHTa
Kapab KeTuwun YKpauHagaru BasMATHUHI KaHAaW Tyc onuwura b6esocuta 60FaMK 6yanb
KOJIraH.

®duKkpMmn3ya, KaxoHAa Treocuécmin BasuAaT Oekapop 6yamb TypraH nanTaa
aKUMANAPHU OMMABUIN KOMNAWTUPULLHM XONaT AXWWAAHTYHra Kagap opTra cypuu
Makcaara myBoduK neb xncobnaimms.
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