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PO3BHUTOK CBITOBOT'O PUHKY
IPO B YMOBAX ®IHAHCOBOI

I'JIOBAJII3AIIII

Y emammi poskpumo cymuicmv nouamv «IPO» ma «punox IPO». BusnaueHno
8naue6 inancosoi 2n06anizayii Ha QYHKUIORY8aHHA c8imo6ozo purnky IPO, npoana.-
isoeano cywacHuil cman 1020 possumry. Buceimaeno ocobrusocmi po3e6umrKy punkKie
IPO y npogidnux kpainax ceimy (Ha npuxaadi CIIIA, Kumai ma Ilonvwi). Buok-
pemaeHo KA0408i meHOeHyil, AKi HUHI nanyrme Ha ceéimosomy punky IPO.

EdexTrBHE pedhopmMyBaHHA BiTUMBHS-
HOI eKOHOMIiKM HeMOKJIuBe 0e3 BimmoBiz-
HUX KamiTaJoBKJaJeHb, TOOTO iHBec-
tuniii. Came imBecTuilii 3abe3meuyioTh
eKOHOMiuHe 3poCcTaHHA OyIb-AKOI eKOHO-
MiKM, OigBUINEHHA TOOPOOYTYy HAaceJeH-
Hf, AKicHe OHOBJIEHHSA OCHOBHUX (DOHIIB,
CIPUAITHL IPOTPECUBHUM CTPYKTYPHUM
3MiHaM y CyCHiJIbHOMY BUPOOHUIITBi, pe-
aizamii JOoCSATHEHb HAYKOBO-TEXHIUHOTO
IIPOTPecy Ta 3POCTaHHIO ePeKTHUBHOCTI
BUPOOHUI[TBA Ha MIKpO- 1 MaKpoOpiBHAX.
B ymoBax momupenHs giHamcoBoi riobda-
Jigarmii mocrae HeoOXimHiCTHL OCBOEHHS
HOBUX METOIIB 3a/TyUEeHHSA iHBEeCTUIi THUX
pecypciB. Cepen Takux HOBHX Ta Iepc-
MEeKTUBHUX IHCTPYMEHTiB JOBIOCTPOKOBO-
ro (himaHcyBaHHA Oi3Hecy BasKJIMBe Micile
mociae «mepBWHHA TyOJiuHA TPOIIO3U-
mig mimamx mamepiB», a6o «IPO» (Bix
auri. Initial Public Offering).

OcTaHHiM YacoM y HayKOBii Ta mpax-
TUYHINA JriTepaTypi 3HauHa yBara mOpu-
IingeTbcss mpobieMi 3amyuyeHHsS KamiTa-
ay uepes IPO. Cepen pobiT, mpucssue-
HUX JOCJIiKeHHIO TaHOTO MUTaHHA, Bap-
TO BUOKPEMUTH TIPaIli TAaKUX 3apyOisKHUX
HayKoBIIiB, AK I[:k. Pitrep [1], I. Yemu
[2], C. Bperr [3], A. JlykamoB [4], A.
Moriu [5] Ta in. B gamumx Tpymax, B oc-
HOBHOMY, y3arajJbHEHi HOCIiIKeHHSA eM-
mipuuHuX gaHux mjogo puaky IPO B kpai-
HaX 3 PO3BHHEHUM PUHKOM IiHHHX IIa-
nepis (CIIIA, €spoma), cucTeMaTHu30BaHi
TPUBAJNHU JOCBiJ Ta IIPAaKTUKA IPOBEIEH-
Hsa IPO. ¥V BiTUN3HAHNX HAYKOBUX KOJIaX
mocaimkenuam sasumia IPO safimaroTbes
HactynHi Bueni: I'. Kapmeuko [6], B.
Kyxca [7], JI. Meabuauuyxk [8], B. I'pyr-
ko ta O. Hymauenko [9], T. MaiiopoBa
[10] Ta in. 3HauHa yBara JaHOMY HUTaH-
HIO IPUIIISETHCA aHAJITUUHUMY KOMIIA-

Hiamu tuny Ernst&Young, The PBN
Company, Renaissance Capital, JAT'IA,
K1 IOCTiAMKyIOTh CyUYacHUII CTaH PO3BUT-
Ky cBiToBOro Ta Mmicrmesux puukiB IPO.
OgHaK, He OUBJSAYNCHL Ha CYTTEBUI iHTe-
pec 3 OOKy 3apyOiLKHIX Ta BITUM3HAHUX
HAYKOBI[iB Ta aHagiTukiB mo IPO, memo-
CTaTHBO BUCBIiTJIEHO NMUTAHHA CYTHOCTI
puaky IPO, BoauBy (inancoBoi riobaJri-
3arrii Ha oro (PyHKIIIOHyBaHHs, a TAKOMX
HaAIPAMKaM HOT0 PO3BUTKY.

Memorwo cmammi € PO3KPUTTA CYT-
HocTi puuKy IPO, BU3HaueHHSA BIJIHUBY
dirancoBoi riobanisarii Ha foro GyHKII-
ioHyBaHHA, aHaJ i3 WOT0 CYy4YacHOTO CTa-
HY, BUCBiTJIEHHS 0COOGJMBOCTEH PO3BUTKY
puukis IPO y mpoBigHMX KpaiHax cBiTy
(za mpukaazni CIITA, Kurato Tta Iloabii),
a TaKO’K BUOKpEeMJIeHHS KJIIOUOBUX TEH-
IeHIlill, AKi HUHI IaHyIOTh Ha CBiTOBOMY
puury IPO.

Ha mouaTKy HaAImoro KociaiyKeHHs PO3-
KpueMo cyTHicTh camoro mouarTtsa IPO. B
pesyJabTaTi ys3arajJbHEeHHS iCHYIOUMX IIO-
TJIAMIB Ha #oro TpaktyBamHsa [11; 12, c.
4; 13, c. 31; 14; 15, c. 27; 16; 17, c. 37;
18, c. 5], HaMu 3aIPOIIOHOBAHO BIOCKO-
HajJieHe TJAYMadYeHHSA IIhbOTO TEepMiHY:
«IPO, abo nepéunna nybrivHa npono-
3uyia arkyil - ye 6CMAHOB/eHA 3AKOHO-
dascmeom npouedypa, axa nepedbavae 8u-
HUKHEHHA (PiHAHCO8UX Bi0OHOCUH 3 NPU-
800y nidzomoeku, peecmpayii ma npoda-
Yy axuyiii do0amxo60z0 ma 0CHOB8HOZ0 8U-
nycky, y momy uucai y ¢opmi denosu-
MAapHUX po3nucoK Ha aKuii, HeolOmedice-
HOMY KOJY iHB8ecmopié Ha 0pP2aHi308AHO-
MY PUHKY, W0 8nepuie 30ilicCHIOEMbCA NPU-
6AMHOI0 KOMNAHIEIO-eMIMeHmoMm, 6HACL-
i0ok Y020 60HA 3MiHIOE cmamyc 3 npu-
6amHOl Ha nYOLiYHY ma 3anryuac
dodamkosuil kanimadJa».

Kcenia Mapvyk
acnipaHT kageapu
6aHKIBCbKUX
iHBECTULLIV

JBH3 «KniBcbkuii
HaLiOHaIbHUY
EKOHOMIYHU
yHiBEPCUTET

iMmeHi Baguma
retbmaHa»
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IPO € epeKTUBHUM He JIUIIE 3 TOUKU
30py OKPEMOI KOMIAaHii, 10 OTPUMYE TOB-
TOCTPOKOBI pecypcu mOJis PO3IINUPEHHS
IisgJBHOCTI, ajie ¥ CIPaBJIsA€ HO3UTUBHUNA
BIJIUB Ha eKOHOMiKy B mijmomy. Edek-
TUBHO (QYHKIioHyiouuii puHok I[PO
crpuse imTerparii eKOHOMiKu KpaiHU B
CHUCTEeMY CBIiTOBMX TOCHIOZAapCbKUX
3B'A3KiB, CTUMYJIOE €eKOHOMiuHe 3poc-
TaHHA Yepeld 3ajJy4YeHHSA iHBECTHUILiH,
CIpHusie CTPYKTYPHil mepeOymoBi eKOHO-
MiKM, CJYyTy€ iHAMKATOPOM [iJIOBOI akK-
TUBHOCTi, HiABHUIIIYye KalliTaisamiimo Ha-
IioHaJBHOTO ()OHIOBOTO PUHKY. B maHo-
MY KOHTEKCTi Ba’KJIMBUM € PO3YMiHHA
cytHocti puHKy IPO. Mu mpomoHyemo
HacTymHe BusHaueHHA: « Punok IPO - 1e
cucrema (piHaHCOBUX BiJHOCKHH, OB A3a-
HUX 3 PYXOM BiJIbHUX iHBECTUIIHHUX
pecypciB Binm iHBecTOpiB, fAKi MalOTh Ha
MeTi OTPUMAaHHSA 0JaTKOBOTO MPUOYTKY,
IO eMiTeHTiB, AKi mOTPeOYIOTh KOIIITiB
LIS POSIIUPEHHS BJIACHOI JiAJBHOCTI, 110
CYHPOBOIXKYETHCS IIPOJaKeM iX aKIIiil Ha
3acajax TEepPBUHHOCTI, myOJiuHOCTI Ta
opramizoBamocTi». Taxkuii migxig BusHa-
yae poJsis IPO B TpaHcdopmariii saomia-
’KeHb B IHBeCTHI[IHNI KaIIiTaj 3 HIoLaJIb-
UM BUKOPUCTAHHAM HOTO JIJIsI PO3BUT-
Ky OisHecy.

Cyuacua ictopia IPO Gepe mouaTok 3
Kinmg XX cr. I'mobasizalniis puHKIB Ka-
miTany, axka posmnouasiacs 3 80-x PoKiB Mu-
HYJIOTO CTOJIITTS, MpU3BeJa A0 3HAYHOTO
3pocTaHHA KimbKocTi MiskHapomuux IPO-
yrox. Cooromui diHaHcoBa riobasizaitis
CIIpaBJs€ 3HAUHUU BIJUB Ha (PYHKIIiO-
HyBaHHA cBiToBoro puuky IPO (puc. 1).

3a mepiof cBOTO iCHYBaHHS CydYacHUM
pusox IPO mepe)xkuBaB 3JjieTH i magiHHA,
ajie HaMOiabII 3HAYHUM CTAaJIO HOro 3poc-
raHHA ¥ 1995-2000 pp. Ilporo pasy 6ym
CTOJIITHBOI JaBHUHU B PeaJTbHOMY CEKTOpi
eKoHOMiKu 3MiHuBca Oymom IT-KoM-
maHiit. ¥ pexopaaomy 2000 p. Ha cBiTO-
Buii puHok IPO Buiimao 6J1u3bK0 2 THC.
KoMIamHiii, mo saayuuau momanx 200
mipz. mo. CIITA. Ane puHOK OysKe IIIBUI-
KO «IeperpiBcA» i po3mouascsa o0BaJI, IO-
CUJIEHNHA TEePOPUCTUYHOIO aTaKOK Ha
CIIIA 11 Bepecua 2001 p. Cmajg mpomos-
sKkuBca axk mo 2004 p.

IMicnsa TpupiuHOil crarHaiii B eKo-
HOMIIIi cuTyalris mouajia smiHoBaTucsa. Ha
puHok Buiimiiao Oinbmie 1500 emirTentis,
aki sagyunaum B migomy 131 mupm. moa.
CIIA. 3makosowo mgis puHKy IPO crana
mpono3urtlid BiaiTKy 2004 p. axiiii omHO-
ro 3 JifiepiB cBiTOBOI iHTEpHET-iHAYCTPil
- amepukaHcbKoi Google [19, c. 23-24].
IIpore ueproBa Kpu3oBa XBUJIA HE 3MYCH-
Ja cebe uekatu. Bake 2007 poky Ha diHaH-
copomy puuKy CIIA BUOyXxHYyJa imoreu-
Ha Kpusa, AKa BILUIMHYJIA CIOYATKY Ha
aMepUKaHCbKY (PiHAHCOBY cCHUCTEMY, a
noriMm i Ha 3arambHOCBiTOBY. IlomasnbIina
perieciss Ha GOHAOBOMY PUHKY IIpH3BeJa
0 TOTO, IO iHBECTOPM TEePEeHEcCJN CBOIO
yBary Ha TOBapHUI PUHOK, IO CIIPUYU-
HUJIO 3POCTaHHA IIiH Ha HaQTy U 30JI0TO.
ITe, v cBoio uepry, CIpoOBOKYBaJIO 3POC-
TaHHA 3araJbHOCBITOBOI iH(IAIIIl Ta 3MeH-
IIeHHA TEeMIIiB 3POCTAaHHS CBiTOBOI €KO-
HoMikm [20]. OcTaHHE CYTTEBO BILIMHYJIO
i Ha obesaru IPO y cBiToBOMYy MaciiTabi
(puc. 2).

DPIHAHCOBA T'JVIOBAJII3AIJIA

= 3pocraoTs KiilbkicTs Ta o6caru IPO-yrog;

= Imosemui iHBecTOpM HpPW NMPUHUHATTI pillleHHS PO BKJIAJEHHSA KOIITIB He

O0MEKYIOThCA BiTUM3HAHMMM KOMIIAHiAMM, a I IIYKaOTh BUTIAHI OpPOmO3UILii
JajleKo 3a MeKaMM CBO€l 0aThbKiBIIUHU;

= MDXKOHTHHEHTAJIbHA KOHCOJiZamid Oip:KOBHX HJIATPOPM A€ MOIKJIMBOCTI
UL 3ajJlyuyeHHs KalliTaJly eMiTeHTaMMu AK BcepefuHi Kpainm, Tak i B IiHIIUX
YyacTMHAX CBiTy (mOABIMHWMITI MiKHAPOAHWU JICTHMHT), IO JO3BOJIIE PO3BUBATU
bisHec B rimobanbHOMY MaciITabi;

= Ilpocre:KyeThcsi BHCOKA  3ajieKHicTh Miciesux punkis PO Big
KOH'IOHKTYpHU CBiTOBMX (hiHAHCOBUX PUHKIB, MiATBEPIKEHHAM UYOMY € CBIiTOBa
dinancora xpusa 2008-2009 pp. Ta Goproea Kpusa B €spomi 2011 p.

Puc. 1. Bnaue @inarncogoi enobanizayii na QyrKyionyeanns c8imogozo purnky IPO*

* CKJIaZIeHO aBTOPOM CaMOCTiHiHO.
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Puc. 2. Ceimosi o6cazu PO ma ix 3anexcHicmy
8i0 dunamirxu ceimosoi ekonomixu y 2003-2011pp.*.

Bucoka ropensiiiiina sajie:KHICTh MiK
JaHUMMU TOKasHUKaMu (IpUM. aBT.:
piBeHb Kopeasarii misk o6caramu BBII Ta
IPO, pospaxoBaHMWII aBTOPOM 3a IIepiof
2003-2011 pp., ckaaB 61,6% ) opussesaa
IO TOTO, IO IIiCJSA PEeKOPAHUX O00CATiB
2007 p. y poamipi 295 mapa. goia. CIIIA,
mHactynnoro 2008 poxky punox IPO cko-
poOTHUBCA BTPUUI.

HedinuT mikBigHocTi, HemepeabauyBa-
Ha IuHaMikKa (DOHIOBUX iHIEKCiB, BTpaTa
IOBipm Mix ydvacHmKamu (iHaHCOBOTO
PUHKY, HETaTUBHUUA HaCTPili iHBecTOpiB
OpU3BeJIX A0 TOTO, IO CBIiTOBUHA PHUHOK
IPO y 2008 p. BUABUBCA 3aMOPOKEHUM.
Aue B:xxe 3 ap. moa. 2009 p. Bim mouas
oxkuBaTu. HesBaskaioum Ha HeBIIEBHEHUHN
MIPOIIeC BiTHOBJIEHHA eKOHOMIiKY 3aXiTHUX

KpaiH, BUCOKi TeMImu 3pocTaHHA i pe-
kopaHi yrogu IPO B Azii y 2010 p. 3ymo-
BUJIM IMIBUIKE BiTHOBJIEHHS aKTUBHOCTI B
chepi IPO. Ha xanb, 2011 pik mpunic is
co00l0 MAacoOBi BificTpOUEHHS Ta HepeHe-
CeHHsA yron uepesd mpobsemu y I'perrii,
Icmanii Ta Ilopryramii, mozii «apabcbKoi
BECHM» Ta B3HUKEHHS areHTCTBOM
Standard&Poor's KpeiuTHOr0 pPEeNTHHTY
CIIA.

Amnanisyioun maciiTabu cBiTOBOTO pUH-
Ky IPO, moxoammMo BHCHOBKY, II[0 #OTro0
BeJIMYMHA TOPiBHAHO 3i CBiTOBOIO KarriTa-
Jisariero € misepHoro (puc. 3). 3a BCIO Cy-
YacHy icTOpiro I0oro yacTKa He IEePeBUIITY-
Bajaa 0,7% ceiToBoi Kamitamizarii. ToGTo
IPO ak imcrpyment ¢iHaHCcyBamHS moci
He HaOyB INTMPOKOTO PO3MOBCIOKEHHS.
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Puc. 3. Kanimaaizayis c6imosozo punky axyiit ma wacmxa I1PO 6 niit y 1997-2011 pp.*

* CKJaieHo aBTOpPOM caMmocTiiiuo 3a: [21, c. 4; 22, c. 190].

* CKJameHo aBTOpoOM caMmocTiitao 3a: [21; 23].

KYPHAN

KpaitH
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Tum me meniire, Ha IPO gx MmeTopn 3airy-
YeHHSA KaIliTaJIy B OKPEMUX KpaiHax 3 KOMK-
HIM POKOM IIOKJIAJal0Th BCce OijbIite Hamii.
B amryocaxkcoHchbKux gep:xaBax - CIIIA,
Benukobpuranii, Kanasmi - BBasKaeThCA HOP-
MO0 BUXiJ Ha (hOHAOBUI PUHOK HABITH Ma-
JUX i cepemHix KoMmaHii. ¥ IIMxX KpaiHax
3a JOIIOMOroio emicii akmiit ¢inancyeTbcsa
1o 15-20% ycix imBecTHIliii B OCHOBHUI1
kamitasn. IIpore B KpaiHaX KOHTHHEHTAJIb-
Hoi €Bponu (Ppanrttia, Himeuunna, ITamis)
3a JOIIOMOroio emicii akmiit ¢inancyerbca
auire 5-10% iuBecTHIil B OCHOBHUI Kall-
iran. Asisg, gigep ciToBoro puHKy IPO,
HaBIIAKW, MPOAOBIKYE 3aJIydaTy PEKOPIHIL
cymu came uepes [PO.

3arajsiom, 3a TOTIepeHi POKU CBiTOBUMiT
¢doHIOBUIT PUHOK KijJbKa pasiB 3MiHIOBaB
HAIIPAMOK PO3BUTKY i JE€MOHCTPYBaB He-
crofiBaHi clopmpusu To B €Bporri, To B Asii,
to y CIITA. AKTUBHiCTH 3a po3MipaMu Ta
KinpKkicTio mpoBemenux IPO 3a periomamu
OyJia OJHAKOBO HECTAO1IBLHOIO: TO MACOBMIA
Opuxin pocificbKux Kommauiii go JIoHmo-
HY, TO IepPeopi€eHTAIisI KUTAUCHKOTO yPsi-
ny Ha IPO (mpuBaTusaiisf) Ha BHYTPiII-
HbOMY (POHIOBOMY DPUHKY, TO Kpu3a
JdikBigHOCTi, 1m0 BubyxHysaa y CIIA i
CIIPMYMHMJIA MAaCOBUH BiATIiK KaIiTasy oo
PUHKIB, 1110 PO3SBUBAIOTHCS, TO OOPTOBa KPH-
3a B €Bpomri, S Ka COpUUYMHHNJA TATiHHA
IPO-aKTUBHOCTI B YCHOMY CBiTi.

Tum He MeHIIe, OCTAHHIMM pPOKaMHu
Kpainm Agii JigupyioTh 3a piBHEM aKTHUB-
HocTi Ha cBiToBomMy puHKY IPO (puc. 4).
ITe mosicHIOETHCA HOCUTH mpocTo. ¥ CIITA

Ta €BpOIIi Ay’Ke CUJIbHI MaKpPOeKOHOMIiuH1
pusuru. ¥ CIIIA 1e ymoBiibHEHHS €KO-
HOMiKY i BHCOKMWII piBeHb Aep:KOOpry, B
€Bpori iHBecTOpPU MOGOIOIOTHCS 3aTOCTPEH-
Hs 6oproeux mpobsem. Ilpu mpomy, B Asii
BCe BiHOCHO cTabiJibHO, TOMY KiJbKiCTh
Ta 00CATH YTOA TYT OiJbIIi.

Ax Bummo 3 puc. 4, y 2011 p. B AsiaTcs-
Ko-Tux00KeaHCHbKOMY PerioHi 0yJI0 IIpoBese-
HO 734 IPO-yrogu Ha cymy 88 MIp. IOJI.
CIITA (52% cBiToBOro 06cAry), 3 HuUX 388
yrox uHa cymy 72,3 mupa. goia. CIITA maje-
*KUTh emitenTam 3 Kurato (42,6% cBiToBOrO
o0csary). [pyre miciie 3a BapTicTIO PUHKY
mocina IliBmiuna Awmepuka 3i 172 yromamu
obcsarom 38 mupn. moa. CIIIA (22,3%), mpu
meoMy, Ha emiTeHTiB 3i CIITA npumnagae 108
yrox Ha cymy 36 mupz. moa. CIITA (21,2%
cBiToBOro 00cAry). Tpere miciie y cBiTi mociB
perion EMEA (€Bpoma, Bausbruit Cxim Ta
Adpuxra) iz Baprictio puaky IPO y posmipi
35 mutpa. moar. CIITA (21%), 3 sxkux 20 mutpg,.
moi. CIITA nmpumaznae Ha emitenTis 3 IllBeii-
mapii, Icmanii Ta Pocii. Oxpemo BapTo BuIi-
autu IPO-pumor Ilosbrri, axuit y 2011 p.
TIOCiB JIpyTe MicIle y CBiTi 3a KiJIBbKiCTIO yrog,
IIPOBEIEeHNX IMOJbChKUMU eMiTeHTamu (137,
abo 109%), 110 TaKo:K 3abesmeunmsio Kpaimi
JigepctBo B €Bpori [21, c. 5].

Amnaiz maibinpmux IPO-yroxm, mpose-
JIIEHUX 3a BCIO CYYacHY icTopii icHyBaH-
HS PUHKY, TiATBEPAKYE BCE 3POCTAIOUY
poab Kurato y rirobanbHOMY MacITabi, mpo
II10 TOBOPATH maui Tabi. 1. Tak, 3 gecaru
Haib6inbmux IPO yoTwpu yromm mpoBe-
meHi came emitenramu IligHebecuoi. OK-

200 407 /879 / 734 y200
z 160 83/292/292 y20o
T 120
g 76 /192 /172 yzo00
5 80
=
40 o 88 11/30/27 yz00
10 35 | 38| 13 9
0
A3ist- €Bpona, brmspkuii [lBHMHA AMepuka LleHTpanbHa Ta
Tuxookeancekuii  CximTa Adpuka [liBnenna Amepura
perioH
02009 m2010 02011

Puc. 4. lunamixa possumry ceimogozo punry IPO 3a pezionamu y 2009-2011 pp.
(3a Kpainoio noxodxieHus emimenma)*

* CkJiageHo aBropom 3a: [15, c. 4; 21, c. 5].
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pemo y ckiaani Beamkoro Kuraioo BapTo
BUALIIMTY ycuix 'OHKOHTY, AKUI TPOIOB-
JKy€ 3MIiITHIOBATH PeIIyTallilo IpruBadIu-
BOTO Oip’KOBOTO MEHTPY [AJS IPOBEAEHHS
IPO saxigummu Kommamiamu. Ilomy-
asapHicTts 'oHKOHIY 1me OinbIlle 3pocJia
micjsa mpoBefeHHA HAa HboMy IPO 1rmpo-
KO BiJoMUX KOMHOAaHi#i, B TOMY YHMCJIi MOJ-
HOTO nmomy Prada, ssKuii po3MicTuB TyT
cBoi akIii B uwepBHi 2011 p. i 3amyumB
2,5 mapa. gon. CHIA. Hpyre wmiciie 3a
KinpKicTio Hamoiaemux IPO mociB gaBHil
Jimep cBiToBOrO (hoHmOBOTO PUHKY - CIITA.

Amnanis ramyseBoi CTPYKTYpH CBiTOBOTO
puaky IPO y mocTkpusoBuii mepion (3a
2008-2011 pp.) mo3BoJsAE 3POOUTU BUCHO-
BOK TIPO JAOMiHYBaHHS (DiHAHCOBOTO Ta IIPO-

MICJIOBOT'O CEKTOPiB eKOHOMiKu (TabJu. 2).
Xpwia macirrabuux IPO emiTenTis 3 pinas-
coBoro cekTopy y 2008-2010 pp. Oysa copu-
YMHEHa HaMaTraHHAMY KOMIIAHINA BUPilIv-
TH BJIACHI IIpO0JIeMM 3a PAXYHOK 3aJIyJeH-
HA KaliTajly Ha HePBUHHOMY ITYOJiuHOMY
puHKY akmii. [ani ixyTs eHepreTuyHa Ta
cupoBmHHA Tamysi. [JogaTkoso y 2010-2011
Pp. [0 TOI-I ATIPKU YBIHMIIIOB CEKTOP BUCO-
KMX TeXHOJIOI1H, 1110 II0B S3aHO 3 IOIIMPEH-
Ham ueproBoro IT-6ymy y CIIIA. Tak, 3a
KimpKicTio yrox vy 2009-2011 pp. Bim 3aii-
MaB TouecHe Tpete Mmicte [21, c. 3].
BuBuenHs JOCBigy MOOYIOBM MiCIeBUX
puskiB IPO y takux Kpaiumax, ax CIIIA,
Kuraii ta IToabia, JO3BOIILIO BUABUTH KJIIO-
40Bi 0c00IMBOCTI iX PO3BUTKY (TabI. 3).

Tabauus 1
Hecars Haitoiasmux IPO y cyuacHiii cBiToBii icTopii*
. Pix . . . O6car yromu,
Micue Ty Kommnanis Bip:xa Kpaina vorpr. o, CIIA
1 2010 Agrlcultur.al Bank of POHKOHI‘(ibRa T2 | ferait 22.1
China ITTamxaiicbK a
Industrial & T'ouxonrcrka Ta
2 2006 | Commercial Bank of T . Kuraint 22,0
. amxalicbKa
China Ltd.
3 2010 ATA Group Ltd. T'oHKOHTCBKA Kurait 20,5
NTT Mobile
4 1998 Communications Toxkiiicrra Anonia 18,3
Network
5 2010 | General Motors Co. HI,’Fm'HOpRCBKa’ CIITA 18,1
OPOHTCHKA
6 2008 Visa Inc. Hrro-lopkcbka CIITA 17,8
7 1999 ENEL SpA Hyio-Mopkcbka Irania 17,4
8 2012 Facebook, Inc. NASDAQ CIITA 16,0
9 1996 Deutsche Telekom Huro-Mopkcerka | Himeuunna 13,0
10 | 2006 | Bank of China Ltd. | [ORKOMIOBRATA | gy 11,1
aHxalichbKa
Tabauuys 2
T'amyseBa cTpykTypa cBitoBoro punky IPO y 2008-2011 pp. *
2008 2009 2010 2011
dinancu — IIpomucioBicTs ®dinancu — CuposnHHA —
25,9 (27%) - 23,2 (21%) 80,0 (28%) 29,2 (17%)
Enepreruxa — dinancu — IIpomucoosicts | IIpomuciaoBicTb
Ton-ramysi sa 18,4 (19%) 22,6 (20%) - 57,6 (20%) - 26,4 (16%)
o6csiravu TPO CupoBuHHaA — Enepreruxa — CupoBuHHA — Enepreruxa —
MUIDJI. TOUT. ’ 16,0 (17%) 12,1 (11%) 38,5 (14%) 21,3 (13%)
CIIIA IIpomucnosicts | Hepyxomicts — | Emepreruxa — dinancu —
-14,2 (15%) 10,8 (10%) 23,2 (8%) 15,9 (9%)
. Bucoxki Bucoxki
TeﬂeROMyHtKauu CHpOBmi,Ha ~ mexmouorii — 20,7  TexmoJorii
— 6,9 (T%) 7.2 (6%) (T%) 14,7 (9%)
¥ cporo
ATy 95,8 112,6 284,6 169,9
¥ (100%) (100%) (100%) (100%)
MJIPJI. TOJI.
CIITA

*CKJIaieHO aBTOPOM camocTiiino 3a: [15, c. 6; 24].
*CKJIaleHO Ta IOIOBHEHO aBTOPOM camoctiiiHo 3a: [15, c. 2; 21, c. 3].
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Tabauys 3
Oco6smBocTi po3BUTKY MicueBux puHKiB IPO
y IPOBimHUX KpaiHax cBiTy*
Kpaiuna | OcoGamBocri
=> HaiokopeTkiniri BUMOru peryJiaTopa M0 eMiTeHTIiB i BeJuKi JIiCTUHIOBI BU-
TpaTH, ajue i, BimmoBigHO, HAWOIMBIINY ¥ CBiTi piBeHb HAMIHHOCTI PUHKY
=> B Toit :Ke uyac pos3po0eH0 THYUKi PeryasaTHBHI HOPMHU CHEITaJbHO IJIS JI0-
CTYIly MaJIMX KOMIIaHi#, B T.U. iHOBeMHUX, Ha aMepUKaHCbKUi puHOK IPO
=> HaiBuni cramgapTu KOpIopaTuBHOTO IIpaBa
=> 3HauHa YacTKa YyYacTi HaceJIeHHs B omeparniax 3 axiiamvu (6m3bko 1/3)
CIIIA => HomvinyBauHusa (inancoBoro Ta IT-cekTopy y raiyseBiii CTPYKTypi PHHKY
IPO CIITA
=> Piske 306isblileHHSA YaCcTKU iHO3eMHUMX eMiTeHTiB (B cepegubomy, 28%), i
0co0JIMBO, KuTalicbKux (B cepenquaboMy, 18%) Ha amepukamcbkomy puHKy IPO y
2007-2011 pp.
> 30epeKeHHA MPOBIIHMX IO3UIN Kpaiium Ha cBiToBomy puHKY IPO mpors-
TOM [OBOX JECATWIITHL (Tpm 3 mecATu Haubimbimx IPO-yrom y cyuacHiii cBiTOBiit
icTopii 3mificHEeHO0 aMepUKaHChbKUMU eMiTeHTaMM)
-> €nuHa y cBiTi cxema peryaoBanus puHKy IPO, axa mepembauae »KOPCTKUI
Jep KaBHUI KOHTPOJIB Ta YiTKe IJIaHyBaHHS HOro o0carisB
-> JKopcTKa cermenTaltia pUHKY aKITifl IIA Pe3UIEHTIB Ta HePes3UIeHTiB
> KoHIlenTpoBaHa BIIACHICTH: KUTAUCHLKUU YpPAN € TOJOBHUM aKI[ioHepoM
KpaiHV Ta OJ{HOYaCHO OCHOBHUM eMiTeHTOM Ha puHKY PO
-> IlpuBatusanitinniit xapaktep IPO: aktuBHe Bukopmcramasa IPO B sakocti
MeXaHi3My aKI[IOHYBaHHS KUTAaUCHLKUX NEPyKABHUX KOMIIaHil
-> Cucrema kBoTyBaHHA [PO: miopiume BCTAHOBJIEHHS KBOT Ha KiJIBKiCTBH HO-
BUX aKI[iH, 1[0 MOYKYTh OyTH 3alIPOIIOHOBAHI HA IIyOJiYHOMY PUHKY
-> Buxopucranua jorepeitrnoi cuctemu posmnoniny IPO-akiiit cepen imBecTopiB
y 3B’A3KY 3 HasiBHiCcTIO HagMipHOTrO momuty Ha IPO
-> IoBHICTIO «HAPOLHWil» XapaKTep KUTAHACHLKOTO pHHKY IPO: oMiHYBaHHS
Kurait | PO3ADIOHNX iHBECTODIB y 3B’A3KY 3 HAABHICTIO KOJIOCATLHUX 320TA/PKEHb Ta BifiCy-
THICTIO iHINIMX [yKepeJi iHBeCTYBaHHA B KpaiHi
-> Binmosigmo, ClIeKyJIATHBHUN XapaKTep PUHKY
-> OOMeKeHMiT JOCTYI iHO3eMHUX iHBECTOPiB O KMTAMCHKOro (hOHZOBOTO pH-
HKY (JuIrie uepes cucTeMy KBaTihiKoOBaHMX iHO3eMHHX iHCTUTYIIHHUX iHBECTOPiB)
-> Bucokuii piBeHbL IIePBUHHOI JOXiTHOCTI Ha PUHKY UYepe3 HAABHICTL HAIMIp-
Horo monury Ha IPO
-> Bucoka BosaTwibHi cTh KUTalicbKoro punky PO
-> 30epeskeHHA mepIrocTi Ha cBiToBomy puHKY IPO, mounnatoun 3 2006 p. (3a
pukaioueHHaAM 2008 p.), 3aBAAKU cTabiIbHOMY 3POCTAHHIO KUTAWCbKOI €KOHOMIKM
Ta TOCTiMHIN HmATPUMIII PUHKY ypAmoM (3 gecaru Haubimbmux I[PO y cydacHiit
CBiTOBIi# icTOpil YoTHPYM yromu mpoBeZieHI KoMIaHiAMYy came 3 Kuraro)
-> JoMiHyBaHHSA IPOMUCJIOBOIO, CHPOBHHHOIO Ta €HEPTETUYHOTO CEKTODPiB ¥y
rajryseBill CTPYKTypi KuTaricbkoro puHkKy PO
-> IIIupora migrpumira B®PB pep:kaBoio, aKTHUBHE peKJIaMyBaHHSA Oip:ki AK
dinancoBoro menTpy periony I1CE
-> HaapricTes yeminmo GyHKIIOHYyOUOro ajbrepHaTMBHOrO Maimanumka (New-
Connect), axuii pooutrs B®B migepom €C 3a KinbKicTio GipskoBux mebiotis (IPO)
-> Buxopucranua B ocranui poxku IPO B siKocTi iHCcTpyMeHTY mpuBaTwuaarii
PAoy BeIUKUX TepP:KKOMIIaHil, B T. u. camoi BDB
-> Bigxputruii gocTyn iHO3eMHMX YYaCHHKIB [0 IMOJbchbKoro pumHkKy IPO, pe-
Toubia | 3Y/IBTATOM €OTO € neprricts BPB cepen Gipex kpainm IICE 3a kimpkicrio imozeMmHUX

eMmiTeHTiB (46 Kommawmiii cranoMm Ha KiHemb 2011 p.) Ta momMiHyBaHHS iHO3EMHMX
iHBeCTOPiB B yrogax 3 akIiaMM Ha OCHOBHOMY PUHKY Oipaki (47% y 2010-2011 pp.)
> AKTUBHA y4JacTh BiTUMSHAHUX iHBECTOPiB, 30KpeMa, iHCTHTYITiIHUX, IIpejcTa-
BieHUX Bigkpurumm neHcidamvm doumamu (OFE) ta imBecrumitinmvm oHmaMu, II0
3a0e3I1euyI0Th IOCTIMHM T TTOTIK (PiHAHCOBUX PECYPCiB M0 MOJBCHKOTO PUHKY aKITiil

-> Bucoka uactka ¢isumuuMX 0Ci0, 3aIydyeHnX A0 iHBECTYBaHHA Y BiTUM3HIHUN
GoHIOBUIT PUHOK (B CEpeIHLOMY, PA3OM Ha OCHOBHOMY Ta aJLTEPHATHUBHOMY Maii-
manumkax — 48% cramom Ha Kimerns 2011 p.)

* CKJIaZIeHO aBTOPOM CaMOCTiHHO.
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BHCHOBEKH

OT:Ke, B pe3yJabTaTi JOCHimKeHHA
BILIUBY (imaHCcoBOI ryiobasisarii Ha pos-
BUTOK cBiToBOrOo puHKy IPO, anaiisy iioro
CYy4YacHOTO CTaHy, a TaKOK 0CobJMBOCTEH
oro (hyHKI[iOHYyBaHHA y IPOBiTHUX Kpai-
HaX CBiTy, MOKeMO BUOKPEMUTH TeH-
IeHIlii, AKi HUHI TaHyOTh HAa HHOMY:

1. Ki1o4oBOI0 TEHAEHIIEI0 PO3BUTKY
csiToBoro puaky IPO € iioro sajie;XHicTb
Bif TeMIiB 3poCcTaHHA CBITOBOI €KOHOMI-
KH.

2. JIlpyra TeHIeHIiA TOJATaE B TOJ-
BitiHomy JsizepcTBi Kurato Ta CIIIA mpo-
TAroM ocTaHHix pokis (2006-2011 pp.).
ITosuTuBHa nuHamika Ha puuaky IPO 36e-
piraetrbcs, B OCHOBHOMY, 3aBASKU KHU-
TaliCbKUM eMiTeHTaM, AKi IPOXOAATE IIPO-
Ilec mMpuWBaTH3allii, Ta aMepUKAHCLKUM
¢dinaHCOBUM KopmopalisMm, AKi Hamara-
IOThCSI BUPINTyBaTH CBOI mpobJieMu uepes
3aJyyeHHA KaliTaay Ha BIIKPUTOMY PUH-
KY.

3. HacTtymHoI0 TEeHIEHII€I0 PO3BUTKY
ceiToBoro puaky IPO € iioro crpimMmiwmi
PO3BUTOK 3a PaXyHOK IOSBU PErioHalb-
HUX JimepiB cepen KpaiH, IO PO3BUBA-
oThea (mpukian - Kurait ta Iloabiia).

4. YeTBepTOIO TEHIEHIII€IO € IIPOBECH-
Hs BeJIMKOI KimbKocTi MiskHapomguaux IPO-
yron (momBiMiHWII JIICTMHT Ha Micmesin i
3aKOpMOHHI Gip:kax). OcobamBO MmOMy-
JAPHUMH cepell iHO3eMHIX eMiTeHTiB cTa-
I0OTh PUHKH, 1110 PO3BUBAIOTHCA, 30KpeMa,
l'ouxour ta Iloabiia. AMepuKaHCBKiI Ta
€BpomelichbKi KoMmMmaHii o6mparTh Taki
MalJaHUYNKK Yepe3 iX crabijbHIiCTH IIO-
PiBHSHO 3 BJaCHUMHU PUHKAMU.

5. Ille omHiel0 TEeHIEHIII€I0 PO3BUTKY
cBiToBoro puHKY IPO € momimyBaHHA Ha
HBOMY KOMIAaHi# (hpiHaHCOBOTO Ta TPOMUC-
JoBoro cekropis mpotarom 2008-2011 pp.

6. AxtuBHe Bukopucranua IPO B
SKOCTi iHCTPyMeHTy mpuBaTuaailii (ocob-
auBo, y Kurai Ta panmi eBpomeiicbKUX
KpaiHn).

7. He MeHIII BasKJIMBOIO TEHIEHIIEIO €
3pPOCTaHHA KOHKYPEHIIil Mi cBiTOBUMU
bip:xoBUMU TIaTGopMaMu y 60poTh6i 3a
eMiTeHTiB Ta iHBecTOpPiB Ta BigmoBimme
oM ' aKInenHs (niGepasisania) BuMor mo
mporiecy IPO. AKTuBHUI TpoIlec KOHCO-
gimarii oHmOBUX GipsK CBITY HpPOTATOM
2007-2011 pp. mpusBiB A0 TOTO, IO Ce-
pexn Tom-15 Gip:k Oisbllle IOJOBUHU 3 HUX
SIBJISIIOTh CO00I0 00 €JHAHHA MPOBIAHUX
MaliIaHYMKiB HmeBHOI KpaiHu / periomy.
ITe, v cBOIO Uepry, 3arocTpioe KOHKYpPeH-

Iifo Ta 3MyIrye OipsKOBi XOJIIWHTH 3HU-
JKyBaTU PiB€Hb BUMOT [I0 €MiTEHTIB IJid
i ABUIITEeHHS BJIACHOI MTPUBa0JIMBOCTI.

8. I 3aKJIIOYHOI0 TEHAEHITi€l0 PO3BUT-
Ky cBiToBoro puuky IPO e mepesakanusa
Ha HBOMY IHCTHUTYIiHHUX iHBeCcTOpiB 3
IIOCTYHOBUM 30iJIbIIIEHHAM YaCTKU iHIM-
BifyaJibHMX iHBECTOPiB B OKpeMUX Kpai-
HaX, II[0 3HOBY K TAKM CBiIUUTH IIpo Jibe-
paxisariiro mpoiecy IPO.
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