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IncTuTyT MiskHapoZHUX BimHOCUH

Kuiscskoro HanionansHOro yHiBepcuTery imeHi Tapaca IlleBuenKa

CBITOBMI TA PETTOHAABHI PUHKM IPO:
CYYACHMM CTAH I TIEPCITEKTMBM PO3BUTKY

Y crarTi amasisyeThbcAd CydYacHUM CTAH KJIIOYOBUX MIiKHAPOAHUX PUHKIB
HepPBUHHUX MyOJiYHHX PO3MillleHb K [I)Kepena QiHaHcyBaHHS OisHecy
TpaHCHAIiOHAJIBLHUX Kopropariii. OcobiauBy yBary mOpuUAiJeHO pPoJi Kpain
BPIKC y posButky cBiToBoro punky IPO. OKpecieHO IIOJaJIbIIi IePCIeKTUBYA
y 1iit cepi.

KarouoBi cioBa: mepBuHHe Iy0OiuHe posMmilieHHs, cBiToBuit punok IPO, goH-
nmoBa Oipska, perionanbHi puaku IPO.

ITocranoBka mpo6aemu. Buxin kommnauii Ha pUHKY MEPBUHHOTO ITy0JiYHOTO
poswmimenua akiiii (IPO) curmamisye oTouyouoMy cepemoBUIIY, IO KOMIIaHisA
JOoMOTJIACS 0COOJIMBOTO POAY YCIiXy 1 Moike OyTH IIepeTBOPEHA Ha aKI[IOHEPHY
KOMIIaHiI0 3 BEJMKOI KiJbKiCTIO BJaCHUKIB, a Ii axIifii MoxXyTb OyTH JIEeTKO
KyIieHi abo mpopgaHi abo uepe3 (poHIOBI Oip:ki, abo Ha M03abipKOBOMY PUHKY
[1, c. 2]. 3 Touku 30py (hiHaHCOBOrO 3a0e3meUeHHS MiAJBLHOCTI KoMmmawHii, Ha-
ciaimkoM 3MiHM ii cTaTycy Ha IyOJiuHY € CyTTEBE 3POCTAHHS MOMKJIUBOCTEH (hi-
HaHCYBaHHSA I MaliOyTHBOTO PO3BUTKY.

Crpareriunumu misamu nporecy IPO e: (1) gexknapyBaHHA i peasisariisa Ha-
Mipy KoMmIauii craTtu myO0JiuHOIO, IO Iependavae peecTpallio i MapKeTHuHT IiH-
HUX IamnepiB KoMHOaHii Ta ycmoinmHe 3aBepineHHs nporenypu IPO; (2) miaroToBKa
KommaHil 1o QyHKI[IOHYBaHHSA y cTaTyci myObJiuHoi, 1110 mependavae IiAroTOBKY
KepiBHHUIITBA KoMHOaHil, KomMmauau (axiBIiB Ta OidHeC-OQUHUIL AJIS BUPIIIEHHSI
VHiKaJbHUX IIPO0JIEM, IO CTOSATH Iepel] KOMIIaHi€o.

Posyminua puaky IPO Ta epekTuBHA MmiAroTOBKAa IOIOMAaralTh KOMIIaHil
IOCAraTH CBOIX IfiJIe.

Ha mouarky XXI croairrsa cBitoBuii puaok IPO gocar makcmMaabHUX 00-
cATiB 3a icTOpiio CBOrO icHyBaHHS, IEePBUHHI PO3MiIlleHHs aKI[iil cTaau Bigirpa-
BaTHU Ie OiJbII BaKJIUBY POJIb B iIHBECTUIIIMHUX IIPOIlecax, ajie Kpusa YCKJIAMI-
HHIJIAa JOCTYII KOMIIAHIiN pisHmx Kpain go pecypciB puukiB IPO i copuumania
3MEHIIIeHHA iX aKTUBHOCTI.

3a ganuMu ocTaHHLOrO, 16-ro IllopiuHOoro onmMTyBaHHS KEepPiBHUKIB HANOiIb-
KX KOMIIAaHi# c¢BiTy, migrorossexnoro ¢gipmoro PwC, Tinbku 36% KepiBHHKIB y
CBiTi TBep/I0 BIE€BHEH] y IIepPCIIEKTUBAaX 3POCTAHHA CBOIX KOMIIaHi# y HacTynHi 12
micamniB. Ile menie nporu 40% onurarnux y 2012 i 48% y 2011, ski OyJsu TBep-
JIO IIepeKOHAaHi Y KOPOTKOCTPOKOBOMY 3pocTaHHi, amxe Buire 31% i 21% y 2010 i
2009 pp. [2]. Ba mux ymoB quHamika puHKY [PO Ta TeHmeHIIii 10r0 TOCTKPU30BO-
IO PO3BUTKY IepedyBaioTh y IIEHTPi yBaru HayKOBI[iB, iHBECTOPiB, YPALiB KpaiH.

Amnaniz ocraHHix mocximskeHs i myoaikamiii. Teoperuuni 3acagu 3aaydyeHHA
dirmancoBuX pecypciB Ha puHKax IPO € yacTuHOIO Teopii yupaBiHHA KOopIopa-

120 © Porau O. 1., Kyrosuit T. B., 2013



Bicnux OHY imeni I. I. Meunukxosa. 2013. T. 18. Bun. 2

TUBHUMU (DiHaHCAMU i CTAHOBJATH BAXKJIMBUN HAIIPAMOK MOCJIiAMKEHb 3aBIAKU
CKJIaTHOCTi TaHOTO MEeXaHi3My Ta HOoro 3HaUeHHIO y cucTeMi piHamcyBaHHA 0i3-
Hecy xopmopariii. I. Baauk, . Bpenni, P. Bpeiini, . Byr, O. Binbamcown,
. Tenbpetit, k. Haumuinr, M. Ixenceu, . JIyk’auenko, A. Jlykairos, 3.
JIynumua, T. MaitopoBa, 0. Makorou, E. Minnep, fI. Mupkusu, B. OBunHHU-
KoB, €. ITanueunko, [I:x. Pittep, O. Porau, M. Pomni, C. AKy60BCbKMI JOCTiAKY-
IOTh Pi3HOMAaHITHI acIeKTU IePBUHHOTO IYy0JiYHOTO POBMIiIlleHHA aKIliil, 6araTo
iXHIX Tpamb CbOTOMHI BiKe € KJaCHMYHUMU. AJjie mepMaHEeHTHi TpaHcdopmaiii
CBIiTOrOCIIOAPCHKUX IIPOIIECIiB OHOBIIOIOTH IPOOJIEMATHUKY PO3BUTKY (hiHaHCO-
BOI cepu i BeLyTh 0O BiANOBiZHUX 3MiH y posmofini i mepeposmofisi kamira-
JiB, 30KpeMa Ha PiBHI TPaHCKOPAOHHUX yToH, AKI Ha AaHUUA UYac AOCJiI:KeHi
HEIIOBHOIO MipoIo.

Mera craTTi — aHaAJI3 KJIIOUYOBUX MMOTOYHUX i MOTEHIITHUX CTPYKTYPHUX 3PY-
IIIeHb Y MeXaHi3Mi CBiTOBOTO i perioHaJIbHUX PUHKIB MEPBUHHUX MYOJiYHUX PO3-
MiIIeHb AK A:Kepesia piHaHCYBaHHA 0i3HECY TPAHCHAITIOHAJTBHUX KOPIIOPATIii.

Bukaan ocHOBHOTO Marepiaxy mochimskeHHA. AHalid KilbKicHUX mapame-
TpiB po3BUTKY cBiToBOro pmuky IPO, moumuarouu 3 2000 p., mokasye, 10 3
2004 p. posmouagocsa 3pocTaHHS KiJTbKOCTi Ta 06caris yrog IPO ma Tii sHMMKEH-
HA ctaBKU pedinancyBanHa y CIIIA gma 6oporsbu 3i cmagoM B eKOHOMImi. 3a
maaumMu Ernst & Young, y 2005 p. obcar sanyueHux KoOIITiB ckJjas 180 mipm.
IoJ., KimbKicTh yrom — 1552. ¥V 2007 p. kinxbkicTs yrox mopiBaauo 3 2005 p.
3pocia go 2014, mio 3abesmeunsio 3aayueHHa 295 muapa. mod. [4]. 3a mumu 1o-
kasaukamu 2007 p. BUABUBCA PeKOPAHUM. BIimB cBiTOBOI (piHaHCcOBOI Kpmsu
PU3BiB 0 MaAiHHA PUHKY IepBUHHUX posMmimiens y 2008-2009 pp. 3 oxgHOo-
YaCHUM IIOTipIIIeHHAM NUHAMiKV BTOPUHHUX PUHKIB. ¥ meprriii nosxoBuri 2009
p. PUHOK OyB yKpail HEaKTUBHUU i MOUaB MOCTYIOBO BiTHOBJIIOBATUCS JIUIIIE 3
apyroi moaosurau 2009 p., a y 2010 p. cyrreBo 3pic (puc. 1).
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Puc. 1. Iunamika riaskocti yrog IPO 3a 2000 — AK HOJNiTHUYHI, HOPMATHBHI

2011 pp. [mo6ymoBano aBTopoM 3a nanumu [2; 3] i MakpoeKOHOMiuHi yMOBH,

Tak i BHYTpPilIHiX, AK, Ha-

npukJaan, mera IPO komnanii Facebook. 3aramom 3a xinbkictio IPO numamika

puHKY Oyna cuammor, uuciyo yrox IPO sHmKyeThesa, moumHatouu 3 2010 p.,
KOJIW ITOKBapTaJbHO MPOBOAMIOCS 6,in3bK0 300 ITepBUHHUX PO3MiIleHb.

HesBarxatounm Ha oOHAmifiaumBi pesyabTaTu ueTBepToro KBapraay 2012 p.,

KimpkicTs IPO s3ausumaca Ha 31,7%, a BapTicTh 3amyueHoro Kamitamay Ha 35%

(Tabma.1).
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Tabauma 1
JduHaMika OCHOBHHMX NMOKAa3HUKIB perioHaJdpbHuUX puHKiB IPO
3a 2011-2012 pp.

2011 2012 Temmn pocty, % %
Hagsga periony KinpkicTs Bapricrs KinepKicTs Bapricrs KinpkicTs Bapricrs
IPO Mn;zli O ﬁon. IPO MJI;/:IL)O /:’[OJI. 1PO MJI;J]; O ,/‘.,LOJI.
CIITA 134 35,5 146 42,9 109,0 120,9
%aTeEHKOBHH 432 81,0 239 29,5 55,3 68,3
urai
€Bpora 430 36,9 263 14,1 61,2 38,2
Anonia 36 2,1 46 9,3 127,8 442,9
Maunaiisis 22 2,3 16 6,8 72,7 295,7
JlaTuHCBKA
‘Amepnka 21 8,5 15 6,4 71,4 75,3
Kanana 64 2,0 62 1,8 96,9 90,00
Ascrpaiis 105 1,7 54 1,7 51,4 100,00
Cirramyp 23 7,5 21 1,7 91,3 22,7
Paga mep:xas
ITepcunceproi 9 0,8 9 1,7 100,0 212,5
3aTOKU
1276 178,3 871 115,9 68,3 65,00

Hocepeno: cxaadeno agmopom 3a danumu [2; 3;4]

¥ sBiTi aynzmropchkoi Kommanii Ernst & Young sasmHauaernscd, mo y I kB.
2013 p. micaa ycmimuoro dinany 2012 p. akTUBHICTH HA IIO0ATBHOMY PUHKY
IPO mowmitHO ckopormiaca. Tak, ckoporumiaaca Kimbkicts IPO — mo 118, 1o
meHIe, HixK y I kBaprani 2012 poxy (200), i € HAHHMWIKYUM pPe3yJIbTATOM 3
2009 p. Opmak sHm:KeHHA unciaa PO He mosHaumiocAd Ha o0cArax 3aayuyeHHS
— v I k8. 2013 p. Bouu ckjaanu 18,2 mapzd. moj., IO HABITH BUINE pPe3yJbTa-
Ty piunoil maBHumHU (18 Muapz. mos.). Takum uymHOM, CepenHS BEJIMUMHA YTOLU
(61u3bpro 150 MJIH. [OJI.) € IITKOM 3icTaBHOIO i3 cepegHIiM pe3yJbTaTOM IIOIIe-
penuboro poky (154 muu. goi.) [5].

Hatikpamii pesysabTaTé TeMOHCTPyBaJi Haubijbiri cBiToBi (ommoBi Oip:xi.
Yorupu meprmi micus sa obcarom yrox IPO mocinm Heio-Moprcbka (ommoBa
oip:xa (New York Stock Exchange, NYSE), Toxkiiiceka oumgosa oip:xa (Tokyo
Stock Exchange, TSE), omeparop ®@pankdyprcbkol (pormoBoi 6ip:xki Deutsche
Burse, ¢poumosa 6ip:xa HACIHAK (National Association of Securities Dealers
Automated Quotation, NASDAQ) [5].

3a manumu Bloomberg, v npyromy KB. 2013 p. 00cAr MepBUHHUX PO3MiIlleHb
aKIii y cBiTi 30iymbIIuBCA OisbIN, HidK yABiUi y mOpiBHAHHI 3 mepmuM KBapTa-
joM. 3a KBiTeHb-uepBeHb cyMapHuil o6car IPO ckimaB 42 mupz. mosa. npotu 20
MJIDA. [OJ. y ciuHi-GepesHi. Hmciao mepBUHHUX PO3MillleHb y MUHYJIOMY KBap-
Taji ckoporuaocsa mo 239 [6].

HaiiBaskausinry poJsb y Iepeposnofini cBiToBux (hiHAHCOBUX pecypciB Bifi-
rparoTs 6ipski CIITA, Kuraro Ta €Bponu (zmB. Tabdua. 1).

Haiti6inem emauvu y 2011-2012 pp. 6ysam punku CIIA, me Bimbymoca 146
IPO Ha saransay cymy 42,6 mapx. mos. 3a mepiri aBa micami 2011 p. amepu-
KaHCBbKi (poumoBi 6ip:ki sanyuuan 9 mapa. gos. B xoxi 26 yrox. 3 HUX HaWOiiIb-
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mia B ictopii CIITA yroma IPO — 1ie mepBUHHE PO3MiIleHHA aKIifl eHepreTUYHOL
komnauii Kinder Morgan wa cymy 3,3 mupz. mosapis CIITA [4].

VY ckJIaZHUX eKOHOMIUHUX i MOJITHYHUX ymMoBax y €Bpomi BimOysoca Jjuime
253 TPO, saranpHa BapricTh axux craHoBuia 61,2% sBix piema 2011 p. Ha
Bigmimy Bim 2011 p., He OyJyo Kommoro mificio KpymHoro IPO, moxmi6moro mo
IPO xommnanii Glencore y posmipi 6,9 mapa. eBpo. KiaoouoBuM eBpomelicbKUM
puukom y 2012 p. samumnraerbea JIOHTOH, aKuil 3a0e3MeUYNB TPOXUW MEHIIE TIO-
JIOBUHU 3arajibHOTO eBpomelicbKoro moxony. IIpore JloHmOH moKasye 3HAUHE
samKeHHA — (3 IPO Ha cymy 5,1 mapn. espo mporu 101 IPO ma cymy 14,1
mapn. €Bpo y 2011 p. 42% Bix sarasbpHOro o0cary moxoniB JIOHZOHA IpUIIALaE
Ha kommanii 3 CHJI, aKi mykaroTs OoQIIOPHMX PUHKIB Kamitany. BinbiricTs
i3 10 matikpynuimux IPO y Jlougoni y 2012 p. Oynau iHO3eMHi, 110 CIPUATIO
3minmHeHHI0 cratycy JIoHmOHA AK Jimepa MiskHapomumx puHKiB IPO. 3a meprmri
nBa micAni 2011 pokry eBpormeiichbKi orOBI 6ipiki 3anyunanu 1,8 Mmiapa. mosapis
CIITA 1o 26 yromax [7, c. 18-19].

Y momanbIIoMy OUiKyeThbCcs 3pocTaHHA ob6cAriB yroa IPO, ockinbku Oom:xeT-
Hu# gedinur y kpainax Cxiguoi €Bponu 3MyInye ypAgu IMTIyKaTH KOIITH, HEOO-
XigHi oA BperyaioBaHHA eKoHOMiKM. OZHUM i3 IMIIAXiB BUpilIeHHS Ifi€i mpo-
0sieMU € ITPOBEIEeHHA BEJIMKOMACIITAOHUX TPUBATU3AIIH.

Ha 6ip:xax Kurato y 2012 p. KimbkicTs yrog IPO sHmsuimacsa maiiyke BABiui
mpotu 2011 p., 3aranbHUI 00CAT 3aJIyUeHUX KOIITIiB CKOPOTUBCSA Ha moHaxm 60%
mo 29,5 Mapn. mosi. y 3B’SI3KY i3 HeraTMBHHUM BILJIMBOM CBiTOBOI eKOHOMiuHOI
HEeBU3HAUEHOCTi 1 BHCOKOI BOJIATUJILHOCTI (DOHIOBUX PUHKIB Ha iHBeCTUIINHY
IignbHiCcTs (Tabma. 2).

Tabaumsa 2
Kinbkicts Ta Bapricts yrog IPO 3a minoro npomosuiii y Kurai
y 2011-2012 pp.

2011 2011
. Cepenua Cepenua
Hassa 6ipsxi Kinekicts | Bapricrs, Bapricts | Kimpkicts | BapricTs, BapricTh
IPO MJIPA. ZOJI. IPO, IPO MJIPA. TOJI. IPO,
MJIDJ. TOJI. MJIDJ. TOJI.
T'onkonsbka
dorToBa GipsKa 102 35,1 0,34 82 11,6 0,14
IlenuysKeHbCHKA
donIoBa GipsKa 243 28,7 0,12 26 6,1 0,23
ITanxaiicrka
domoBa Gipsxa 39 16,7 0,43 129 11,3 0,09
TatiBarncbka
domoBa Gipsxa 48 0,5 0,01 22 0,5 0,02
Bemugkwuii
Kuraii, pazom 432 81,0 0,19 239 29,5 0,12

Iocepeno: cknadeno asmopom 3a darnumu [4; 7]

ToukoH3bKa (ommoBa Oip:ka, Ha AKYy mpumnazae y cepenubomy moHan 40%
BapTOCTi po3MileHs, 36epirae JizepchKi mosuirii cepen poumoBux 6ip:x Kuraro.
Opnak, y 2012 p. Bupyuka y 'oHKOHTY cKopoTuaacsa Ha 67% uepes BizcyTHicTh
kpynHux IPO Ta CKOpPOYEHHA 4YMCJa YCIOIiIITHOTO JIICTUHTY AK MilKHApPOTHUX,
Tak i kuralicbkux KommaHiii. [Ilamxaticbka Ta IlleHpbuikeHbChKa (GOHIOBI GipsKi
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TaKOK TOCTPaKIa i uepe3 3HUKEHHS NoBipm iHBecTopiB ympomos:xk 2012 p.,
110 TPU3BEJIO 0 3MEHIIEeHHA 00cATYy KOoIITiB, mopiBHAHO 3 2011 p. CmocTepira-
€ThCA TAKOXK CYTTEBe 3MEHIIeHHS cepeqHbOoI BapTOCTi posmitrens [7].

Tum me men, monasn 830 miampuemcr y Kurai mepe6yBatoTh B OUiKyBaHHi
gictunry Ha 6ipskax Ilanxaro i IlleHbUIKeHS, CUTHANIZYIOUN ITPO BUCOKUM IIO-
TeHITiaa AijioBoi akTuBHOCTI [6, c. 20].

Ha pgunamiky pusky IPO cyTTeBO BOJIMHYJIW €MiT€HTH PUHKIB, IO PO3BU-
BatoTheA. AKmo y 2005 p. emMiTeHTH 3 PUHKIB, III0 PO3BUBAIOTHCS 3aTyUNJIN
6sm3bK0 35% 3araJbHOTO 00CATY 3aJayueHoro kamitaay (63 mMapza. moja.), TO y
2010 p. ix vacTka 36inbIuiaaca y aBa pasu — g0 70% (195 muapxa. moa.) [3].

Y 2009-2010 pp. Ha TJi 3HaUHOTO MaAiHHA €BpomeiickKoro puHKy IPO uacrt-
Ka asiaTchKuX PUHKIB 3pociya 3 31% (cepenue smauenHs 3a 2005-2008 pp.) mo
61% B 2009-my i 65% y 2010 p. [3]. Bapro BigsHauuTu poJsb AOUipHiX KOM-
maHili KPyOHUX KOpHopamiil, Aki BiKe MaioTh craryc mybuaiunux. Tak, omHe 3
HaMOiIBINTMX Po3MiIlieHb B icTopii — poamimmennsa axiiit AIA Group (22,1 mapxa.
nmoJi.) asiaTchkoi mouipuboi KommaHii AIG Group. IHmii Benuki posmimeHHA y
2010 p. mpoBeau Samsung Life Insurance (4,4 mapza. mou.), Enel Green Power
(3,4 mapn. mox.) [8, c. 115].

IuBectunitiauii nmoreunian kpaia BPIKC, mepenycim Kuraio, 3a6esmeuyBaB
ixne sigepcTBo Ha puHKax IPO y 2011 p. Tak, [IlensuskeHbchbKA POHIAOBA Oipika
3a mepmri aBa micari 2011 p. samxyumaa 6,5 MapHA. IOJ. 3aBAAKKU IPOBEICHHIO
51 yroagu IPO, 3 uux 22 — 3 mianprueMcTBaMU MAaJIOTO Ta CepeaHboro Oismecy Ta
29 — 3 igHoBamiitHuMu mignpuemcrBaMu Kurato. Illanxaticbka oHIOBa GipIKa,
gaiticumBIu Bicim yrox IPO, sanyumiaa 4 MJIpA. M0JI. 3a aHAJOTIUHUN mepion.
Kpim Toro, uinmbHe Mmiciie mocigana mianabHicTh 'OHKOH3BKOI (hoHmOBOI GipiKi,
TMOBHiCTIO BiAKPUTOI /i iHO3eMHUX iHBecTopiB [3].

Anamituku Ernst & Young KoHCTaTyrOTh PisKuUil cmajg po3MiIllleHb eMiTeH-
ramu Kpain BPIKC. ¥ 2012 p. puaku I'oukonry, Illanxato Ta IlleHuskeHsa 3a-
3HAJIM 3HAUHOTO 3HMKeHHA mopiBHAHO 3 2011 p. ¥V meprmmomy kBaptaii 2013 p.
BOHU 3aJIy4YmJin juiiie 1 MJIPA. MOJI., IPUUOMY IOJIOBMHA ITi€el cyMu mpumajia Ha
enmHe pociiicbke IPO — MockoBcbKoi 6ip:ki. Iipmumu OyJim Jinitie pe3yabTaT
IV xkBapramy 2008 p. i I kBapramy 2009 p., xoau uepes3 (piHaHCOBY Kpu3y He
0yJi0 IPOBENEHO KOTHOT0 po3MilmeHHsa komnauii 3 kpain BPIKC. Ilicaa mboro
nposasy obcaru IPO mikonu He omyckanucesa Huskue $ 6 Muapxa. moa. Ha KBap-
Tasi. CKOpOUueHHA 00CATIB PO3MIillleHb, ITepeayciM, OB’ A3aHO0 i 3 IPUNMHEHHAM
mpuBaTusallii Kkomnauiii i 6aukiB y Kurai, aki 3abesmneuyBanu BUCOKUIT 06CAT
sanyuenna kpainamu BPIKC. Kpim Toro, ma aktuBHicTb y chepi IPO B Asii
TIPOJOB/KY€E BIJIMBATU 3a00pOHA Ha MPOBEAEHHS HOBUX JIICTUHTIB Oip:kaMu Ma-
TepuKoBiii yactTuui Kurato (mie 3 mucromamga 2012 poxry) [9].

Ominioloun MepcrleKTWBU Kurtamcbkoro puuky IPO, ciig sayBamkuTu, 10
BiH Mae BeJUKi pesepBU, 0COOJMBO IJA KOMIIaHili BUAOOYBHUX rainyseii. Ilpe-
TeHIeHTAM! Ha TyOJiuHe PO3MINIeHHS aKI[ili € KiJlbKa BEeJIUKUX Iep:KaBHUX
KOMIIaHi#, a TaKoK UMCJEeHHI HigmpmeMcTBa MAaJoOro i cepegHLOTO OisHecy 3
CEeKTOPiB CIIOKMBUYMUX TOBapPiB, iHQPpPaCTPYKTYypPHU, (hapMaIeBTUKM, a TAKOXK €KO-
JIOTIYHO YMCTUX TEeXHOJOTiH.

Ha Tperiit kBapran 2013 p. anamituku Ernst & Young mporHosyiors 36iab-
IIeHHA 3araJbHOCBiTOBOI akTuBHOCTI Ha puHKY PO, 3pocTe KimbKicThb yrom, a
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3arajJbHUN O0OCAT 3aJlyueHb, AKUHA HAOJIUBUTHCA OO Pe3yJbTaTy APYroro KBap-
Tajay MUHYJI0To poky (40 mapn. moxn.). Hacammepen, e 36iabinernns IPO B
€Bpori, ToTiM Ha aMepUKAaHCHKOMY PUHKY, i MEHIIIOI0 Mipol0 — HAa PUHKAX, IO
posBuBaioThea. Kpainu BPIKC npomos:kaTh BimcraBatu Bif iHImux perioxis [5].

Boguouac moreHIian po3BUTKY cBiToBOro puHKY IPO y cepeqHBLOCTPOKOBIii
nepcuekTuBi 1o 2020 p. BU3HaUaEThCA, IepeayciM, MexaHidsMaMu CITiBIIpalli pos-
BUHYTUX KpalH i KpaiH, 110 po3BuUBaioThcA. 1lo3uTuBHUII BIJIUB MailOTh HaJaTU
mpuBaTusariiiai nporpamu ypanis kpain BPIKC: sannanoBaHmii o6cAr iHBeCTU-
it Taaii — 10 mupg. mou., Pocii — 6ausbko 50 muapa. moa. y 2011-2017 pp.

BaknuBuM HaTPAMKOM € PO3BUTOK aJbTePHATUBHOI €HEPreTUKU, Trajlysb
mepepobKU BigxXO0ziB, TpaHCHOPT Ta iHdpacTpyKTypa. Tak, y mepiox kpusu Ku-
Tall posmouaB mporpamy (iHaHCYBaHHS BEJUKUX iHMPACTPYKTYPHUX i TpaH-
cmopTHUX MpoeKTiB (586 muapa. moi.). ¥V 2010 p. KuraificbKuil ypsAI OT0JIOCUB
PO 3alyCK IIPOrpaMu PO3BUTKY aJIbTEPHATUBHOI €eHEPTeTUKM, CyMa iHBECTUITIN
— 735 mupp. mon. B Iugii mpuitHaTa iHBecTUIifiHA IporpaMa 3 PO3BUTKY iHO-
PacTpyKTypu, B AKY IepenbauaeTbcAa BKJacTu 1 TpiaH. moia. IumilicbKi puHKM
IPO 306epiratoTh BHCOKi TeMIM PO3BUTKY OpU OgHOUAacHOMY 3pocranHi BBII,
110 CTaHOBUTH 8% . YpAmoBa mporpamMa mpuBaTusaiiii 3 0omxeroM Ha cymy 10
MJIPA. TOJI. Ta IPUUHATUH IIJAaH 3 PO3BUTKY iHGPACTPYKTypu Ha cymy 1 TpJIH.
nmosapiB CIITA cupuarumyTts aktusizanii IPO [10].

Punku Jlaruacbkoi AMepuku Ha nmouaTok 2012 p. neMOHCTpPyBaIU IO3UTUB-
Hi OBHAaKW, OJHAK, Y BiAIOBiMHOCTI 70 CBiTOBUX TEeHAEHIIiH, IIi OUiKyBaHHA He
BUIIpaBAaaucsA, KimbkicTh IPO BusgBMIacsa 3HAUHO MEHINIOO, a IXHA CYKYIHA
BapTicTh, oOUMCIeHA 3a IIiHOIO ITPOMo3uIlii, 3pociya (tabu. 4). Taka nuHamika
BimsepKaioe mo6oOBaHHA 6i3HECY ITOAO0 IMEePCIEKTUB 3HUMKEHHA II00aJIbHOTO
€KOHOMIYHOT'O 3pPOCTaHHsA, 3HUKeHHA 3pocTaHHA pocTy BBII Bpasusii, kxpusu
€BposoHM.

Tabauma 4
KinskicTs Ta Bapricts yroa IPO 3a minoro npomosuirii y JIaTuHChbKilT AMepuiri
y 2011-2012 pp.

2012 2011
. Cepenua Cepenua
Hassa Gipsi KinpkicTs | Bapricts, Bapricts | Kinekicts | Bapricts, BapTicTh
IPO MJIPA. TOJI. IPO, IPO MJIPA. JOJI. IPO,
MJIDA. JOJI. MJIDA. JOJI.

Bpasunsceka
(doHIOBa, TOBAP-
Ha Ta hB0YepCHA 3 2,1 0,7 11 4,2 0,38
bipsxa
Koaymbificbka 3 1.2 0.4 4 2.8 0.7
donmoBa Gip:ka > ’ ’ >
Ponposa Gipxa 4 0,6 0,15 4 1,0 0,25
CaHTAr0 ’ ’ , >
Mekcukancbka
hoHmoBa bipia 5 2,5 0,5 2 0,5 0,25
JlaTuHCchKa
AmepuKa, pasom 15 6,4 0,4266 21 8,5 0,4048

Iocepeno: cknadeno asmopom 3a darnumu [7].
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¥ Bpasunii yrogu IPO Big0yBaroThca mepeBakHO Yy ripHUYOZOOYBHiM Ta Ha-
(drorazosiit ramysax, y po3apibHiii Toprisii, mpore 3a o6cATOM yrox OpasuiIb-
ceKi puaku IPO moctynatoTbca KUTAUCBKUM.

BucHOBKH 3 TpPOBeAEeHOTO MOCTimkeHHs. Kpainu, 1110 po3BMBAIOTHCSI HaM-
MBUAMINMU TeMIIaMU, BifirpaioTh BasKJIUBY POJIb y IIpoIlecax 3ajlyueHHs Kalli-
Tajgy yepe3 MexXaHi3M MePBUHHOTO MyOJIiUHOTO PO3MIIeHHA aKI[ili M0 BChOMY
cBity. CoiBupansa po3sBUHYTHUX KpaiH i KpaiH, IO PO3BUBAIOTHLCA BU3HAUAE IIO-
TeHIiaJ Po3BUTKY cBiToBOro pmHKY IPO B cepefHBOCTPOKOBiH mepcHeKTuBi 10
2020 p. KarouoBi UMHHUKM 3pOCTAHHS DPiBHA AiJ0BOI aKTWBHOCTI HAa PUHKAX
IPO — 1e mpoBeAeHHA IpUBaTU3allii 00’€KTiB JepsKaBHOI BJIACHOCTI, HiAJbLHICTH
KOMIIaHi#, 3aHATUX ¥ TaKUX ralys3sax, AK BUA0OYBHA (BKJIOUa0UM HadTOTas30-
BY), IPOMUCJIOBE BUPOOHUIITBO, iHPPACTPYKTypa Ta TEXHOJIOTII.
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Porau A. N.

Kyrosoii T. B.

NuCcTUTYT MEXKIYHAPOIHBIX OTHOIIIEHUN

Kuesckoro HAIMOHAJIBHOTO YHUBEPCUTETA UMEHU Tapaca IITeBuenKoO

MWUPOBOM M PETMOHAABHBINM PHIHKM IPO:
COBPEMEHHOE COCTOAHME U INEPCITEKTUBbBI PA3BMTMA

Pezrome

B craThe aHasm3upyeTcsa COBPEMEHHOE COCTOSHIUE KJIOUEBBIX MEKAYHAPO.I-
HBIX DPBHIHKOB IEPBUYHBIX ITYOJIUUYHBIX Pa3MeNIeHWH KaK MCTOUHUKOB (hUHAH-
cupoBaHuUA OuW3HEca TpPaHCHAIMOHAJBHBIX Kopmnoparuii. Ocoboe BHUMaHUE
yneneno posu crpad BPUKC B passutuu muposoro peiaka IPO. OmnpeneseHsl
JaJbHeHNIne MepCIeKTUBEI B 3TOH cdepe.

KarouesBsie ciioBa: nepBUYHOe IyOJIUYHOE pPasMeleHre, MupoBoi peiHok N1PO,
doumoBas OupsKka, pernoHanbHble peiHKU VPO,
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THE GLOBAL AND REGIONAL IPO MARKETS:
CURRENT SITUATION AND PROSPECTS

Summary

This article analyzes the current situation of key international markets for
initial public offerings as a financial source of multinational corporations’
business. Special attention been made for the BRICS’ role in global IPO mar-
ket. Outlines the future prospects in this area.

Key words: initial public offering, stock exchange, global IPO market, re-
gional TPO markets.
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