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I'no6anbHbIe TeHAeHUNH U 0c00eHHOoCTH npoBeaeHus IPO B TexHo/I0rMUecKOM

ceKkTope

JIroonukuii B.B., acrmpant, l'ocymapCTBEHHBI AaKaJEeMHYECKHW YHUBEPCUTET

I'YMaHUTapHBIX HayK npu Poccuiickon akanemuun Hayk, Mocksa, Poccus

AHHoTanus. M3ydenune rno0anbHbIX TEHACHIMA W OCOOEHHOCTEH MPOBENECHUS
IPO B TEXHOJOTHYECKOM CEKTOpE, BKJIIOYas KOJIWYECTBEHHBIC U KaueCTBEHHBIC
XapaKTEPUCTUKH PhIHKA, YBEJIMUYECHUE KOJIMYECTBA U 00bEMA CAETIOK HapsIy C POCTOM
KOJINYECTBA BBICOKOTEXHOJIOTUYHBIX KOMIIAHUM ONPEAEISIET OCHOBHYIO LEJb
M3y4YCHHUS.

B craThe mpezacraBiieHbl pe3ysibTaThl UCCIENOBAaHUS 00 OCHOBHBIX MHPOBBIX
BeKTOpax pa3BuTus nposeaeHus [PO B rexnonoruueckoit cepe. IlpoanannznpoBansl
METOABbl Pa3BUTUA OTpacied, HaNpaBICHUA TOCYJAPCTBEHHOW  IOAJEPIKKH.
PaccMoTpeH oTedyecTBEHHBI M 3apyOeXHbBI ONBIT WHHOBAIIMOHHBIX MPAKTHUK,
UCIIONBb3YIOUMXCSI Ha (UHAHCOBOM pBIHKE JJIA MOTEHIUAIBHOTO OOeCeUeHHUs
JNOCTHUKEHNE DKOHOMUYECKUX ITOKA3aTEIIEH.

KuroueBble cjioBa: MepBUYHOE MyOJMYHOE MPEAJIONKEHUE, UHHOBAIIMOHHbBIE
NPaKTUKH, TEHACHIIMH, TOCTIOAJIEPKKA, HH(POPMAIIMOHHBIE TEXHOJIOTHH, AIEKTPOHUK,

SKOHOMHMWYCCKHE ITOKA3aTCJIH.

Global trends and features of IPO in the technology sector

Lyubitsky V.V., postgraduate student, State Academic University for the Humanities
of the Russian Academy of Sciences, Moscow, Russia

Annotation. The study of global trends and features of IPOs in the technology
sector, including quantitative and qualitative characteristics of the market, an increase
in the number and volume of transactions, along with an increase in the number of

high-tech companies, determines the main purpose of the study.
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The article presents the results of a study on the main global vectors for the
development of IPOs in the technology sector. Methods for the development of
industries and areas of government support are analyzed. The domestic and foreign
experience of innovative practices used in the financial market to potentially ensure the
achievement of economic indicators is considered.

Key words: initial public offering, innovative practices, trends, government

support, information technology, electronics, economic indicators.

B Hacrosiiiee BpeMs CKOPOCTb NPUHATHUS PENICHUN W TUHAMHUYHOCTH CUCTEM
SIBJISIETCSL OCHOBOIIOJIOXKHUKOM PAa3BUTHS, & MPEANPUHUMATEIBCKAA JIESITEIBHOCTh C
Ka>KJ[bIM TOJIOM YBEIUYMBAET BIUSHUE HA ((JMHAHCOBOM PBIHKE TOCYAapCTBAa U MHUpA B
1enoM. Braienbipl KOMIaHUM, KOTOPBIE OBICTPO aAaNTUPYIOTCS MOJT U3MEHSIIOIIUECS
YCJIOBHUSI, JOCTUTAalOT CBOUX LIEJIEH U BMECTE C 3TUM HMMEKOT PsAJ IPEUMYIIECTB B
HapaluMBaHWM KanuTana. FIMEHHO MO3TOMY TakoW HMHCTpyMeHT, kak [PO npusBan
MOMOYb KOMITAaHWHU B HYKHOE BpeMs HE IOTEPATHCS HA PHIHKE.

[Ipoenennie IPO B TEXHOJIOTHYECKOM CEKTOPE — 3TO MEPBUYHOE IMyOJIHMYHOE
pa3MelieHrne akii KoOMIaHuu Ha (POHIOBOM pPBIHKE, KOTOpasi OCYIIECTBISIET CBOIO
NeSITeILHOCTh B OTPACIISIX: MPOU3BOACTBO AJIEKTPOHHKH, |T-TexHomoruu u apyrue.
JIaHHBIM CEKTOpP BBIXOAUT CEHMYacC Ha JUAUPYIOIIME IO3WLHUH, YCTyNas TOJIbKO
MPOMBIIIJIEHHOMY CEKTOPY, CEKTOPY SHEPTETUKU U MEIUIUHBI.

['moGanpHble TEHIEGHIMM U ocoOeHHOCTH mpoBeneHus [PO  mocnennue
HECKOJIBKO JIET SIBJISIFOTCS OJJHUM M3 LIEHTPOB BHUMAHMS MHOTHX KPYIHBIX U MEJIKHUX
uHBecTOpoB. [IpencraBuTenn Majaoro M CpeaHero Ou3Heca, IUIAHUPYS MEPBUYHOE
pa3MelIeHue CBOUX aKIUH, SIBJISIFOTCSL CTAPTANOM JIsl THTAHTOB B MUPE WHBECTHUIIUH,
a TakXkKe JIBUTaTeieM B DJKOHOMHUKE rocyaapcTtBa. Takum oOpa3om, OojbIIHe
KOPIOpaIly aHAM3UPYIOT PHIHKU, pa3padaThIBalOT HOBYIO HJICIO U TIOJ] HEEe HaXOST
MIPOEKT, B KOTOPKI UM OyJIET BHITOJTHO MHBECTHPOBATh, YTOOBI HHA HA IIAT HE YCTYNAaTh
CBOUM OCHOBHBIM KOHKYPEHTaM B OM3HEC-CpEJIE.

[TociienHue HECKOJIBKO JIET B PA3HBIX CTPAHAX CO3JAKOTCS HOBBIE MEXAHWU3MBbI
BBesieHus IPO, B HUX BKITIOYAIOTCSI HOBBIE OTPACIU, KOTOPbIE CUMTAIOTCS TPEHIOBBIMU

u3-3a cMeHbl MupoBoro ¢okyca. Hampumep, IT-chepa nmeer orpomMHbIii TOTEHIUMAT
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JUIS. BBITECHEHHS! NPOMBIILJICHHBIX KOMIIAHUN C TEPBBIX MECT HA PBIHKE LIEHHBIX
Ooymar. Takum 00pa3oM, WHHOBAIIMOHHBIE MPOLIECCH MO3BOJSIOT MOHATH, B KaKYIO
cTopoHy Oynet nBurathcs ipoenenne PO B Poccun u B ipyrux crpaHax.

B nanHol cratbe OyyT pacCMOTPEHBI OTEUECTBEHHBIE U 3apyOeKHbIE MPAKTUKU
nposenenus [PO, npoBeneH aHanu3 CTaTUCTUYECKUX TOKa3aTeleld U 00Cy UM Kakue
rJI00aNbHBIC TCHACHIINH, U ocobeHHOocTH TpoBenenus |IPO oxunaror Poccuto u Bech
MUD B II€JIOM B OJIMIKalIlIe HECKOJIBKO JIET.

OreuyecTBeHHbIe PaKkTHKH NpoBeAenns IPO B TexHoI0rH4eckoM ceKTope

Cama peanuzauus [PO moapasymeBaer, 4TO MPEANPUHUMATENNA HCHOJIB3YIOT
ATOT MHHOBAlIMOHHBIA MEXaHU3M JJISI POCTAa KOMIIAHUM WU MOTHUBHUPYIOT PBIHOK IS
CO3/IaHUS HOBBIX TEXHOJIOTMH. PaccMarpuBasi TEXHOJOTHUYECKHM CEKTOpP, OTMETUM
oTpaciib MH(QOPMAIIMOHHBIX TEXHOJOIHM, B KOTOPOH CYLIECTBYET OOJIBIIMHCTBO
KPYIHBIX U CPEIHUX KOMIIAHUM, UMEIOIIUX CBEPXCUIIbHBIN MTOTEHIIUAIL.

SpKkuUM NpaKTUYECKUM TPUMEPOM SIBJIETCS MHHOBAIIMOHHBIN 1IEHTP CKOJKOBO,
7€ pa3BUBAETCS OOJBIIIOE KOJIMYECTBO CTApTAroB, 0COOEHHO MHOTrO kommaHuil IT-
orpacii. OnuH uX pe3uneHTOoB (CKOJIKOBO, POCCHWMCKHN CEPBHC KPAaTKOCPOYHOM
apeHnbl snekrpocamokatoB Whoosh, nposen B nexabpe 2022 roma [PO. MoxHo
CUMTATh, YTO JAHHOE MEPBUYHOE MyOJINYHOE MPEJIOKEHUE ABISAETCA YCIEIIHBIM, TaK
KaK B YCJIOBHSIX, KOTJa OOJIBIIMHCTBO 3alaJHbIX MHBECTOPOB HE 3aMHTEPECOBAHbBI B
MOKYMNKE IIEHHBIX OyMar pOCCHMCKHMX KOMIIAHUWA, TE€M HE MEHee, pPHIHOYHAs
KanuTaau3amus komnanuu coctasuiia 20,6 Mipa. pyO., XOTs MO OIIEHKE CIIeIIMAINCTOB
JAHHBIA Pe3yIbTaT NOJDKEH ObLI MONAcTh B Auana3oH 26-40 mapa. pyo.

Ocobennoctrio nmpoBeaeHust [PO Ha pOCCUICKOM PBIHKE SIBIISICTCS:

1. BombIoil MpOIEHT BBIKYINA IEHHBIX OyMar BEAyIIMMH OTE€UE€CTBEHHBIMU
WHBECTUIIMOHHBIMU (HOHaAMHU.

2. KoMmaHuu BeIOMpPAIOT CTPATETHIO ObITH MyOJIUYHBIMU BO BpeMsi OOJIBIION
AKOHOMHUYECKOI HecTaOuIbHOCTH B Poccun. D10 10Ka3aHO yBETUYEHUEM KOJIMYECTBA
nposeneHHbx [PO B 2023 roxy. B 2022 roay 1 kommanus ctana myonuyHoid, a B 2023

roay 7 kommnanui nposenu [PO.



OTtMeTnMm, 4YTO, HECMOTPS HAa CPEAHUE MOKa3areynu B nepsoie AHU [PO, nmeHHO
IT-xomnanust Actpa mokaszajga caMmble TPOMKHE Pe3YyJbTaThl, BEb CIPOC MPEBBICUII
npemtoxkeane B 20 pa3. UYepes 2,5 Mecsma mocie TEPBUYHOTO ITyOJIUIHOTO
pa3MenIeHus aKIUK TaHHOTO YMUTEHTA HaXOAATCA Ha ypoBHE +85%, UTO JOKa3bIBaET
YCIEIIHOCTh KOMIIAHUH U TEXHOJOTUYECKOTO CEKTOPA B LIEJIOM.

3. Prmok PO B Hamiei ctpane onpenenseTcs 3aMHTePEeCOBAHHOCTHIO YaCTHBIX
WHBECTOPOB U MX NEPCHEKTUBAMH PAa3BUTHS B YACTU BIIOKEHUS JICHEKHBIX CPEICTB.
['1aBHOV MPUYMHON TaKO! TEHJAEHIUU SBIIAETCS 3aKPBITUE POCCUICKOTO (PUHAHCOBOIO
peiHKa B 2022 romy. 3TO HEMHOTO OCIIOKHSET IMOJOXKEHUE, TaK KaK HecTaOuiIbHas
CUTyalusl MOOY>XKJaeT MHBECTOPOB BKIIAJLIBATh JICHBIW TyJa, TJE TapaHTHUPOBaH
(PMKCHpPOBaHHBII T0XO/I.

4. Kommanuu mpu BbIOOpE WHBECTUIIMOHHOW MOJUTHUKH OTTAJIKUBAIOTCS OT
MOJXOJAOB B paMKax JuBUACHAHOW mnoJuTuku. [lo pe3ynapTraram OTYETHOU
nesrenbHocTH Benyuux komnanuit B [T-otpaciu (VK, Yandex. N.V.) BugHo, uTo oHu
c(OKyCHpPOBIUCh HAa TMOAXOJE, COMIACHO KOTOPOMY B KOMIIAHHH  €CTh
HaJIMYue TPYIIN aKIIUOHEPOB, BHIOUpAIOIINX Oy Ay T0X0I OT YBEIUYEHUSI CTOUMO
CTH OCHOBHBIX CPEJICTB BMECTO IUBUAECHIOB, TAK KAK CTOUMOCTb MPEACTOSIIHNX HAJIO
TOBBIX BBIIIAT MEHBIIIE, YE€M HAJIOTU C TUBUICH/IOB.

C 2012-2019rr. uymcrtas mnpuUOBUTL KOMIIAHWK JaBajia TIOJIOKUTEIBHBIE
pe3ynbTathl, ogHako ¢ 2020 roga cuTyalus Hayajga MEHSTHCS, TaK KaK Mbl BUJIUM
OTpHUIIATENbHBIE TIOKA3aTENIU YUCTOM IPUOBLIM, OTpaXkeHHbIE B Tabu. 1.1

VuuteiBas mokasarenau puc. 1%, BIEpBble 3a mociegHue 16 IeT mokasareib
oO0beMa WHBECTUIIMA B OCHOBHOHM KamuTajl CTpaHbl NOmHsuIcS Ha 58,7%, eciou
CpaBHMBATH C IPEABIIYIIIUM KBapTajioM. PaccMaTpuBas mpeblAYIINMA TOI, TO MPOIEHT
pocta coctaBun 9,8%. Ilpu 5TOM, KOJTWYECTBEHHBIE W3MEHEHUS TIOKA3aTems
MOKa3bIBAIOT MOJIOKUTEIBHYIO TUHAMHUKY, @ Kau€CTBEHHbIE U3MEHEHUSI HEOOXOAMMO
yJIydliaTh. XapakTep TUHAMUKU UHBECTUIIMM MOKA3bIBACT YK€ MPUBBIYHBIN MOAbEM

10 TCHACHIINH, KOTOpBIﬁ IJINTHCA Ha HPOTAKCHUA 4 7er.

! Oruer o noxomax VK https:/ru.investing.com/equities/mail.ru-grp-wi-income-statement (nara o6pamtenus: 23.04.2024).
YNDX ®unancoBas cBozka https://ru.investing.com/equities/yandex-financial-summary (nara o6patenust: 23.04.2024)
2 https://rosstat.gov.ru/investment_nonfinancial (nata o6pamenus: 16.07.2024)
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Taomuna 1

H3menenne yncToii mpuobLIn komnanmii Yandex. N.V. u VK

2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023
Hucras
NpUOHLIH 13,474 (17,020 | 9,679 | 6,798 | 10,169 | 45,984 | 12,826 | 24,713 |(14,669)| 39465 | 19870
Yandex. N.V.
‘ucrad 26,564 | 62,394 | 2,987 |11,931 | 2,281 |(8,063) | 18,686 [(20,921)|(15493)] (3,144) |(33,716
puosLE VK

HUcrounuku: Otuet o qoxoaax VK https://ru.investing.com/equities/mail.ru-grp-wi-income-statement (nata oGpatieHus:
23.04.2024).
YNDX ®unancosas cBojka https://ru.investing.com/equities/yandex-financial-summary (zara o6pamenus: 23.04.2024).
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Puc. 1 - /lunamuka o6vema ungecmuyuii 6 ocnoeénoul kanuman 2009-2023zz.

HUcrounuk: https://rosstat.gov.ru/investment_nonfinancial (nata o6pamenus: 16.07.2024).

Takum 00pa3oM, OCHOBHBIE TeHJeHIMH poccuiickoro [PO oTnuuaercs ot
JIPYTUX CTPaH MPHUBJICYCHUEM JOJTOCPOYHOTO KaUTala, CTPOTUMU TPEOOBAHUAMH K
OTYETHOCTH U OTKPBITON MHGOPMAIIUU HAPSTY C MHOTOYMCIICHHBIMU pUCKaMu. TeM He
MEHEE OTEYECTBEHHBIE KOMITAHUM TPOAOJIKAIOT CTAHOBUTHCS MYOTUYHBIMU H
pacmmpsaTh 0a3y HUHBECTOPOB.

CoBpeMeHnHble 3apy0exnblie npakTuku nposeaedusi IPO I'T — orpacin

OCHOBHbIE  HMCCIEAOBAaTEIM  COBPEMEHHBIX  MPAKTHUK MO  Pa3BUTHIO
npeANpUHUMATENIbCTBA  CUMTAIOT, UYTO  YCIEXOM  «OOIIeH  HAKOHOMUYECKOM

CTaOMJIBHOCTH ¥ BBICOKOW KOHKYPEHTOCIIOCOOHOCTH, SIBIISIIOTCS, TPEXKIE BCETO,



UHHOBaMM». TakuM 00pa3oM, MHBECTUIIMM B MHHOBAIIMU 3aHUMAIOT MEPBbIE MECTa B
cucteMe pa3Butus kommaHuil. HoBiiectBa B NepByr0 ouepeib MOSBISIIOTCS B
TEXHOJIOTHUYECKOM CEKTOpe, YTO OOYyCIIaBIMBAET B3aUMOJICHCTBUE TOCYIapCTBa C
OM3HEC-CEeKTOPOM U MHBECTOPaMHU.

SpKuM HHOCTpPAHHBIM MPUMEPOM B 00JIACTH WH(DOPMAITMOHHBIX TEXHOJOTUI
aBIsieTcss koMmmnanusi Rovio, 3apeructpupoBannas B OunisHanu. MHOTHE MOAPOCTKH
¥ HBIHE B3pOCIbIe MOTYT 3HaTh e€ mo urpe Angry Birds. M3nauanbHo, 3T0 OBLI
cTapTam, MEepBbIM HHBECTOPOM KOTOPOTO CTaJld POJCTBEHHUKH, MO TEPEBOIY
HONYJIIPHBIX WIP B java-Bepcuu. B nmanmbpHeiimeM pa3pabOTYMKK KOMIIAHUU MPOCTO
AKCIIEPUMEHTHPOBAIM B CBOOOJHOE BpPEMsI M CO3AaJU ATHX OeCc(OPMEHHBIX MTHII,
KOTOpBIEC MIPUHECTU UM YCIeX Ha MEXKIyHapoaHou apeHe. CTOUT OTMETHUTb, YTO 3TO
TOT ciTydai, Korza nporxo3 o nposeaenue PO comencs ¢ pakTuueckum pe3yiabTaToM.
Kamuranuzamus Rovio mpu Beixome Ha IPO cocraBmnma 1,06 mupna. gouiapoB u
CTOMMOCTh OJHOW akimmu 3aduKcupoBasiach Ha oTMeTke 13,5 mommapos, korga
IUTAaHUPYEMBIX Auana3zoH Obut 12,5-13,5 nomnapos, TakuMm 00pa3oM, 3TO CUHTAETCS
OJTHOM M3 CaMbIX yCTEIIHBIX MPAaKTHK TpoBeaenus |1PO.

VYcnexom mnposeaeHusi manHoro |IPO  wmoxHo cuutath (peHOMEHaNbHYIO
pemyTanuilo KOMIIAHMU B JAHHOW OTpaci, KOTOpas TIO3BOJMIA MOMEHTAIBEHO
3aMHTEPECcOBaTh OOJBIIOE KOJMYECTBO WHBECTOPOB. JTO TOKA3BIBAETCS TEM, UYTO
Rovio 5 ceHrsiOpss 00bsiBHia 0 ToM, uTo cobupaetrcs npoectu IPO, u B KoHIE
CeHTSIOpsl ocylecTBUIa 3TO. TakuM 00pa3oM, B HBIHEIIHEE BPEMsI OpraHH3aIUsIM B
TEXHOJIOTUYECKOM CEKTOPE HEOOXOJUMO CTAHOBHUTHCS IMyOIMYHBIMU, TIOBBIIIATH TEM
CaMbIM CBOIO 3HAYMMOCTh Ha apE€HE U yBEIMYUBAThH KalUTaJ.

I'modanbuble TeHaeHunu nposeaenuss IPO B orpacin mHGPOPMALMOHHBIX
TexHoyoruii. OCHOBHOW TEHJACHIIMEH B CTpaHax, BHIOPABIIMX pa3BUTHE dYepe3
oTpaciau HH(OOPMAITMOHHBIX TEXHOJIOTHH, MPOMBIIIJICHHOCTH, JHEPIETUKA W JIPYTHX,
ABIsIETCA C(HOKYCHPOBAHHOCTh HA HAIIMOHAIBHBIX HMHTEpPEcax CTPaHbl, TO €CTh C
OoJbIell BEpOSTHOCTBIO MBI OyAeM BUAECTh pa3HOrIacus NOAUTHKU Poccum ¢

MEXAYHapOIHbIMU CTpaterusiMu nposeaeHus [PO.



Poccuiickasa @enepauusi OTIMYAETCA CBOEW OPraHU30BAHHOM M ILUIAHOMEPHOM
CUCTEMOM, 4TO MO3BOJIIET BCEM c(epaM pa3BUBATHCS HA JIOCTOMHOM YPOBHE, 3TO
MPOSBISICTCS. B YBEIMYECHUHM MeEp MONJEPKKH TOCYyJapCTBOM CEKTOpa OH3Heca,
0COOEHHOTO B OTpaciy MHHOBAIMI M Majoro W CpeJHEero OusHeca, BO BHEIPECHHUU
HAJIOTOBBIX JIBIOT JJii CyOBEKTOB, 3aHUMAIOIIMXCS OW3HECOM B OTPaCiH
MH(GOPMALMOHHBIX TEXHOJOTHM. Takxke Mbl BUAMM, YTO TOCYJAPCTBEHHBIE OPraHbI
BJIACTU HA MOCTOSIHHOW OCHOBE BBIICIIAIOT TPAHTHI HA NHHOBAIIMOHHBIE UCH.

PazButHe Manoro u cpeHero npeAnpUHUMATEIBCTBA — 3TO OJJTHA UX OCHOBHBIX
COLIMAJIbHO-PKOHOMUYECKHUX 3a/1a4y TocyJapcTBa. B cBsi3u ¢ 3TUM A cTpaHbl OyAer
BBITOJTHO, €CITU HEKPYIHbIE KOMIIAHWHU CTaHYT MyOJMYHBIMU B OTPACIAX, KOTOPHIC
cefyac SABISIIOTCS NPHOPUTETHBIMH. HH(POPMALMOHHBIE TEXHOJIOTMH, SHEPreTHKa,
IPOMBIIIJICHHOCT W MEIULHHA, KOTOPblE B OCHOBHOM U IIPEICTABIIAIOT
TexHoJornueckuii cexkrop. Taxxke, B ctatbe E.A. KcenagoHrtoBa ormeuaercs, 4To
«YCHWJICHUE POJIY MHHOBALIMOHHBIX TOCPEIHUKOB SIBJISIETCS B HACTOSILIEE BPEMS OJHOMN
U3 HanOoJiee IPKUX COBPEMEHHBIX POCCUMCKUX TEHICHITUH.

B Oyaymem u yxe ceiiuac B pamkax npoBeneHus [PO mporaosupyercs:
IIEPCIIEKTUBBI POCTA U UHTEPECA UHBECTOPOB K CTapTanaM B TEXHOJIOTHYECKOM Ce
KTOpE, MOBBIIIEHNE PUCKA TOPTrOBIY aKLMSMH BIIEPBBIC BBIMICAIINX KOMIIAHUN U
POCT PBIHOYHOW KanWTaJu3alld U JTOXOA0B KOMIIAaHWM, mocie ycnemHsix [PO B
MHHOBALIMOHHBIX oTpacisax. OnHako ycnenrHoe nposeaenue [IPO Oynet xxaathb Tex,

KTO CMOXKCT aJalITUPOBATHCA IO MUPOBBIC U3MCHCHMUSI.
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