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ORGANIZATIONAL SUPPORT FOR STRATEGY ELABORATION
ON AN INITIAL PUBLIC OFFERING

Medvedieva Irina, Ahapova Mariia. Organizational suppert for strategy elaboration on an mmitial publbic
offering. It was determined in the arficle that preparabon of corporate sector anfihes for an IPO contmbutes to the
merease of corporate governance efficiency, as well as legal transparency of a2 company, mprovement of business
reputation, which in their o ensure lngher competitivensss. The dynamies of the TPOs of the Ukraimian companies
m 2005-2018 was analysed and the reasonability of such offermg on the Warsaw Stock Exchange (W5E) was proved.
Baszed on the compansen of the WIG-Ukraine and the WIG-Poland mdexes dunng the past five vears, the existence
of certamn bamers for domeshe compames to TPO was proved, namely, the mmperfact repulatory framework, peliical
uncertamnty, low economic growth rate, pessimustic expectations of the market participants, hgh imvestment risks, and
mflation growth. It was proved that reasenabibity of implementation of the developed structural and functional meodel
(in the INEFQ notaton) of IPO management for domestie busmess enfities 15 detarmined by the nead for efficient usa
of the raised financial resources in order to ensure sustainzbihity and adaptation to a change mn the economic situation.

Key words: mital public offering (IP0), strategy, WIG-Ukrame, WIG-Peland, Warsaw Stock Exchange, Bal-
anced Scorecard (B5C) method, functional model.

Meseeacra 1. B., Aramopa M. BO, ﬂpram:am.nne zadezmeweHHEA POPMYEAHEA CTPATErl] DePEEHEOTG IV-
GaiaEore pnanmennu agmiE. ¥ cTarTl BCTAEORTEHC, MO DLITOTOBEA CyD €xTim EOPIOOPaTEEECTO CEETOPY A0
PO copeEs: DIIERmMeEHN ebeRTEEE0CT] EOPOOPATHEEOTD YIPARTIERE Ta HPEINTIEC] OPOI0PocTl ROMIAHL, I0-
EpameEE D¢ miTo=ol pemyTamii, me, ¥ £20H0 TEPIY. 3abDezmeTye X DIMBOTY m:a:a:ﬂl-eaman:frﬂ:im Hpcaﬂuianna.ﬂn
meEamisy [P0 vepaimesrers moMITasis YIPOROEE 2005-2018 pp. Ta ::E-rp}'sm:nn-mn AOmITEEICTE IEPEHEEOTD |:u:|-au1-
MIeEET 3ETIE 23 Bapmaxm qm:a.:tc-m oipzl (W5E) 2 ornary 5a Tasl xpETepll MOETHEICTE pu-aum:;ea:a:: AT
EOMITAELTM 13 CEpEIEROR EANITAMIZAMIER, J0CTATERD BECOEA TIEBLTEICTE W Ok, SeobMemenmit oboar FrlJ-aH:IIIIEE:E.I
BLIEOCHO EHILK] BETPATH HEa poimimeses. JocnlmrxeHo CTPYETYPY Ta TEHAMIEY CTPYETYDHE DOPTHEeNIs IHIeRcy
WIG-¥xpaiga, mo IozEoIRTe :PODETE EHCHOBOE Op0 BLICVTHICTE CTA0LMREO] INHAMIEH CTPVEIYDE TOpTOens
mExexcy WIG-VEpaiza, a Taxos mpo mepesamarss 8 =powy yopogosx 20152017 pp. mactem (70 % noprdens)
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soxmag KEERNEL 1a ASTARTA. Ha ocsosl noplaasssd THHaMIFE 1EIeECy W - YEpaiza Ta W1G-Tlomsma 2a
OCTAEH] O 4Tk POKIE JOBSTEHD ICHYEANHT MESH Depelos EENoTy BITIRIEaEmy mommamiE ga [P0, soxpema, me-
AOCECEATICT: EOPMITESEC-TPAE0Es] D3lE, DONITHETE: ESENIEATAHICTE, 3JAEHNIBE] TEMITH SEOHOMITHEOIG IPOCTAR-
=Y, DeCHMICTETH] 0TIEVEAEES VIaCEEEIS PEEEY, BECOE] IERSCTHIIEE] PEIHEE Ta IPOCTAHER i‘E[IJ.‘IIIIii ¥ crarm
pozpobness IDEFD sogens @upu}'ﬂam EOMOANIER TEpEEEEOT0 J:rj-'E-m'a:Emm p-n::un:l::emar_'i AKIIE, §%3 IAETAERE
$OpMANIZ0EAEOMY OOECY ECIX IIIOpOOecis, A TAKOE XaPAkTepy B33EMO3E H3KIE MlE HEME I03BO0ISE 3a0e3IeTHTH
OoEEE FRETEEEL 5K OPO GYERIICEYEAEES J0CILTEYEAE0T0 Tponecy, Tak 1 Opo B¢l DoToRE IEGopsanmi. Josegemo,
mo IOTIMEHEICTE Peamizamli :anporoEcsinsl cTpyETYpEo-PyEEmIcEaTEES MoTeml yopasmEss [P0 aiTorssesm:
Cy0'€ETIE NOCHOIAPHEIEES TYMOETEES EeoOXLIHICTE0 e eXTHEEOrD BEEOPECTAEE] 3aMyTeErE: (IHANCOBEX Pecy]-
CIE 3 METOR 330eIIeTeEREs CTIEROCT] TA ATANTAT I0 3MIEE eR0HOMITEC] CHTYAIIL

Eamaoel c1oea: DeperEEe pozsimenss asme (IP0), crpareriz, WIG-Yepaiga, WIG-Tlomema, Bapmascexa
$OET0BA DIpEE, MeToT 30aTancosame: mokazEeae (BEC), dyErmomannga smogens.

Megeeaepa ILE., Aramoea M., Opragm:amnoeesoe ofecnegeans GopMEpoEAREA CTRATETHE DepEEIHEC-
ro OVGIEIECrS pasMeeHER ARKOER. B cTaTee yoTaEoRIeES, TT0 DOATOTORES CYDEEETOE KOPOCPAaTHEEGTD CEETODE
x [P0 coocoboTeveT moBMmeEssy *$JEETHEEOCTE EOPIOPATEEEOTD YOIPAETEENT B PEINTIECEOH IpOspaTEocTH
EOMIOAEEE, VIFVIIIEERs EX TeN0E0E PeOyIanEs, T1¢, B CECK OUepeTs, oDeCIeumsasT B DOMBIIvIO KoKy PEETo-
coocobEseTs. [IpoaEaTrporana geeEanesa [P0 vEpasmesse: xommamss 3a 2005-2018 . = obocmorama geneco-
O0Op33IE0CTE DEpEETECID PaIMemesnd Axnes 2a Bapmascrok doggosoi oapxe (W SE). Ha ocsose cpazmesms gu-
HaMEER EEIeEca W lo- YapagEa B WIG-Tlonema za oocneIEme DATE 18T DOEIIAED CYIISCTEOBAENE COPeIeTeHHETL
OpenITCTERE ONY BERENOTE OTSTeCTESHERN moMraEws Za [P0, B wacTE0CTE EeCcOREpIeECTEC HODMATHE E0-IPAR0-
BOH 0@3sl, DOTHTEIECEAT HEOOPeIensEN0cTh, ENIKNEE TEMITE IE0ECMETECEOTD POCTE, DeCCEMECTEIECKES OEHEIA-
EHY FIACTEHEOE PRIEES, BEHCORER EEESCTEIEOEEES DECEE B pocT EEdnsmes. Joraza=o, 970 Oenecoobpaz=ccTs
PEATHIANEE PAIpaboTaEEol CTPVETVPES-GVEITEOEATEECE MoJens yopastesEs [P0 oTewecTEeERmN CyVOREETOR
EIEECTECBANE S 0OVCONOEISES EeoUoTEMOCTERD 3P deETEEEOrD ECOOTEI0EINNE NPEEISISENEY (P EEAECORLD pe-

CYPCOE B OalLs ODECTeTeE S '}E‘I‘DE‘EEEGETEE ANTAOTAMEE K HIMSEeHHED IEOEOMETSCENE CHTYAITHH.

Eam=esele cI08) DepEETHOE E:,'Emuepaaume ARIEE IIPD} cTparerzd, WlG-YEpaEs=a

,WIG-TTomema,

Bapmascias GoEI08a8 OHpEE, MeTOI COATAECHPOBAEER Doxazarerel (B5C), thmuﬂmm MOTEIE.

Formulation of the problem, Given the development
of economic competihon, rasing investment through am 1m-
fial pubbe offering (TPOY) on the stock market has 3 balateral
nature. O the one hand | 3 company bolding IPO poproves
the efficiency of corporate manapement and brand imape,
moreases transparency, thereby strengthenme 1t compet-
fve postion. On the other hand, 1t 15 the increased supply of
mvestment opportunoiies from successful technolomcally
advanced comparses that boosts the compehton dwmng a
shares sales process on the secunies market. Consequently,
elaboration of the strategy of an [P0 by 2 business enbify 1=
becoming more and more relevant.

Analyzis of recent rezearch and publications. Issues
of preparation and holding IPO are lnghlighted in the works
of domestic [3; 4; 5; 6; 7] and foreign [8; &; 10; 11; 12]
scholars. However, in view of the decreasing confidence m
Ukraiman financial instritutions, weaknesses of the pruden-
t1al regulation, and msufficient legal protection of private
property nghts, the emphasis on a scientific groundng for
COMIPAIY 5 Preparatlon process furmIFﬂhgmmﬂg.

The purpose of the arficle 15 to mprove methodological
support for the process of elaboration of IPO strategy by
busmess enfities.

Presentation of the main research material. Eeagard-
mg the scopomic essence of the notion of PO, the authors
adheres to the 1dea stated m the woik [15, p. 31], accord-
mg to which IPO 15 considered as a process of an 1mhal
placement of ordinary or prefemred shares on 2 pubhe
stock market mn order to raise additonal mvestments m
the company’s equity capital. While holdmg PO, 2 com-
pany becomes public, which enables 1t to raise a sipnrheant
amount of financial resources from imtermational stock mar-
kets, receive loans and place bonds at low-interest rates.

Az for the TPOs of Ulkrainian compames, there were
26 placements on the infernational markets duing 20035-
2012, However, losses of foreign mmvestors on shares of
domestic compames, low credit ratings, non-tansparent
reporiing of Ukraiman issuers, and unfavouwrsble imvest-
mient climate led to the fact that none of the Ukrainian com-
pamiss held mohial or secondary public offenng of shares
durmg 2013-2018 [2]. At the same timee, a5 1t 15 noted 1o
[1], «... a delaved for 2-3 vears prospect of bolding TPO by
[Ihmmmcun]pmadﬂumtchange the fact that for most
compantes, thiz way of rasmg caprtzl memams the most
attractive m the long run from 2 fimaneial and reputational
perspective. That 15 why, even in the situstion of mstabihty,

1es contmue to prepare for IPO. .

It should be noted that the most pepular platform among
the Ukraiman enterpmses 1s the Warsaw Stock Exchange
{(W5E), whach 15 the most promising and dyvnamic among
Ewopean stock markets. For Ukraiman busmess entities,
it 15 the WSE that 15 lnghly attractrie because it provides
an opportumty to place shares for mud-cap compames; the
WEE lhqudity 15 lugh enough: the volumse of placement
15 not bmited; placement costs are lower than such on the
London Stock Exchange (Table 1.

Az represenfed m Table 1, the volume of fees 1= an
inferval value, whick depends on the capitahizaton of an
1zsuer and the volume of placed shares.

It 15 mmportant that since 2010 the WIG-Ukizine index
15 caleulated by WSE along with the WIG-Poland mational
mmdex. Thiz mdex includes compames that mest the follow-
mg criterna: 10%% of shares must be m 2 free Hoat; the value
of such shares mmst exceed €1.0 nulbon; the market capa-
talization of the company should not be less than €5 0 ml-
Lion; shares of the company mmst be bhgmd. According to
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Table 1
Fess for holding an TPO
Volume of fees by exchanges, § ths.
New York London Stock London Stock Exchange . Simgzapore
Trpe of fee Stock Fxchange (main | (Alternative Investment “E’;m‘k Steck

Exchange market) Markef) change Exchange
Fee for bid admission 125-250 T7.5-682 17.64-32.91 154635 20-76
Annmal fee 35-300 18.21-77 5 938 215 7.5-18.6
Sourca: (167

the latest WSE report (as of the end 2017) [16], the WIG-
Ukraine mdex portfobo mmeluded the followms compamies:
EEFMEL, ASTARTA, OVOSTAR, Industnal Milk Com-
pany SA AGROTON, MILETLAND, ESGAGRO.

The dynamics of the WIG-Ukrsine index portfobo
structure are given m Table 2,

Arccordmy to Table 2, 1t was concluded that there 15 no
stable 1cs of the WIG-Ukraine lio structure.
During 2015-2017, around 7% of the portfolio belonged
to the two compames — EERMEL and ASTARTA.

The structure of the WIG-Ukraine portfolbio as of the
end of 2017 15 represented 1n Fig. 1.

Az can be zeen from Fig 1 and Table 2, the WIG-
Ukraine portfolio included exchimively agm—m&usuul

enferprises throughout the all mvestigated penods: the
largest shares of 40 84% and 34 85% belong to KERMNEL

(the hizmest manufacturer and exporter of sunflower ol m

Ukraine) and ASTARTA (agneultural boldmg operating i
the field of sugar and agricultural produchon) respectively.
It should be noted that as of Tune 2019 [18], the most
actively traded shares are those of AGROTON, EEENEL,
Industrial Milk Company, ASTARTA, and OVOSTAR.

The dynamics of the ETGL}J:mE and the WIG-
Poland mdexes for the past five years are provided in Fig.
2 and Fig_ 3 respectively.

The data presented m Fig. 2 and 3, demonstrate a mig-
mficant excess of the WIG-Poland index over the WIG-
Ukraine For mstance, thewr mommm values differ more
than 180 times and the maowmm ones — more than
140 time=. Ragarding the comparative dynames, the WIG-
Poland index 15 characterized by a generally posfive trend
since January 2016 {its value mereased from 45, 51852 to
59 847 80 respectrvely, see Fiz. 3) while the dynam-
1es of the WIG-Ukraine 15 charactenzed by leaps. Smce

Table 2
Dhoamaes of the WIG-Ukraine index portfolio structure

Share in portfolio by years Change of share by vears

Company 015 2016 2017 2016 017
ASTARTA 0356 0,401 0.384 0045 -0.052
EEBRNEL 0405 0,386 0.408 .00 0.023
OVOSTAR 0,145 0,104 0.107 -0.041 0.003
ICOREANTY 0,057 0.065 0.099 0,02 0.035
AGROTON 0.007 0.023 0.020 0015 -0.003
MILETLAND 0.013 0014 0.010 0000 -0,004
ESGAGRD 0008 0009 0.008 0003 0,001

Sonrce: formed By the authors accordmg fo [14]
AGROTON;

IMCOMPANTY:
9,04%

OVOSTAR;
10,68%

ASTARTA;
34,85%

Fig. 1. Structure of the WIG-TUkraine portolio az of the end of 2017

Source: 167
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WIG Ukrgine cranom -~
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Fig, 1. Dhnamics of the WIG-Ukraine index
Source: formed By the authors according ro [15]
WG Poland
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Fiz. 3. Dvnamics of the WIC-Poland index

Sonrce: formed By the aurhors according o [15]

December 2014 tll Apnl 2017, a tendency to morease 1s
observed (mdex value changed from 24426 to 63543, see
Fiz 1), and then the mndex fell one and half times to the
level of 425.65 (zee Fig. 2).

The ivanability of the mdex porifoho struchoe and
sigmficant Buchwatons of 1 vohime mdieate the exstence
of certain bamers for domeshe companies to IPO. Accord-
mg to a FWIC study [18], the factors that inder the develop-
ment of the PO market of the Ukraiman corporate sector are
a5 follows: mperfect regulatory framework (32%:), polifical
uncertainty (29%), pessimistic expectations of the market
participants (10%%), mfation growrh (4%%), lngh investment
nisks (7%4), and low economc srowth rate (13%).

Undoubtedly, one of the ameas of development for TPOH
market 15 the strengthening of measures to modermize the
profechon of consumers” and mvestors’ nghts, as well as

the creation of condibons for free movement of capital,
proposed m the Comprehensive of Ukmiman
Financizal Sector Development unthl 2020 [20]. However,

grven the long-lasting procedure nfprepamhunfurIPD
the corporate sector needs to start preparation In advance,
foromng the strategy of its actvihes.

To clanfy the nature of the company’s preparation for
IPO, the IDEF) model of the analysed busmess process
wasahb:atedhvﬂnearﬂnmﬂ‘usmus;wmusmﬂustn

a logically complete set of mterconnected and mteracting
acmihﬁﬂlatmm'rmmpanj' operafion and mmplement
its policy aumed af achoeving the sef goals [13].

Mote that the application of a process system fo the
management of [P0, along with the identification and
mferachion of such processes, and process management
should be based on 2 process approach. One of the most
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umtncreateaﬁm:‘hmalmnd&l{mm}nfcumplex
systenns and processes, 15 the IDEF) methodology.

The puwpose of oeatng a functonal modal of 3 busmes:
process 15 the necessary and sufhclent formal descrpbon of all
the subprocesses that make wp the smmlated process, as well
2= the natwre of mterelahonships betoreen thens. Such 2 model
15 able fo prowide a complete pichee of both fimebomme of the
mveshated process and all the steams of mfonmaton.

Context IDEF) mode]l diagram representing the busi-
ness process of elaboration of the company’s TPO sirategy
15 showmn m Fig_ 4.

According to Fig. 4, the process of the managmg TR0
15 puded by three elements: the strategy of rausing capatal,
megulaiion documents, and hsting requremenis of stock
exchanges.

The mecham=m for implementms tis process 15 pro-
vided by 2 company’s management, marketing department,
and underamiter.

The mput of thas process compnses the data on an 15zuer
(charter, repistrahon, ete ), data on a company’s financial
posiiion, mformation about the future 15508 of secumnbes.

The result of the sl ated process, namehy an outpas from
the fimetonal block A (see Fig. 4), is the stategy of IPCL

The second stage of modelling the tusiness process
of elaboration of an IPO stategpy 15 decomposng of the
context diagram (block AQ m Fig. 4), wiuch resulis m a
diagram that displays the stagpes of the process presented m
the context diazram,

The diagram of the decomposing of the confext dia-
gram 15 shown 1 Fig. 5.

SO MACTORE TR B T Hoaseama
OEKT: L24]
HHA: 494 F

AATA: 0506201

PEBOISE 4006201 HZH'IIJBHH

HMTAY
I!I!'EHFH'I!-H.HIZI

Decomposmg of the contexi diagram (zee Fig. 5)
allowed determming the lome of managmg PO, which 15
as follows:

- to determume the appropnateness of holding an IPO
{(block Al): the company managemnent has to make a mana-

gerial decision regarding the compary s preparation for the
TP, The mam purposes of ths stage are: deterpuming the

weighted average cost of the company's capiial, caleulat-
mg the value of equity by the CAMP model, and estimation
of the cost of conducting the TP,

- toselect the stock exchange (block A7), Selechon s car-
ned out by the company menzpement and marketns depart-
ment in ordar to datermine am acceptable stock The
mzin purpose of this stape 15 to study the requrements of the
stock exchanges to 1ssuers (hsting procedures and regmre-
ments, mles of foatzhion, disclosure requirement=) and cost
deternmmation (intial one-timee and anonal feas);

- to mzke an nfegral assessment of the company’s
readiness for the IPCH (block A3). This process 15 performed
by company management and an mdependent auditor. T
results 1 the report on the level of readiness of the com-
pany to the PO

- to elaborate the TPO shategy (block A4).

The dizgram of decomposing the business process of
mfegral asseszment of a company’s readmes= for the IR0
(block A3 i Fig. 4) 15 shown mm Fig. 6.

Accordimg to Fig. 6, the process of integral assessment
of a compary 'z readiness for the TPO emvizapes: to defme
the stratemie goals of a company (block A31Y, to define the
factors influencms enterprise caprtalization (block A32) to
defme key performance indicators and thew valwes (blocks

mmll‘l‘l’.ﬂ.‘l’:

The srmegy off
rasing copiml Listing Hdgul!iun
requirements of documens
siock exchanges
T 1 L ]
The dbirz i an sedcr
[eharer, feprstralnn., ¢k
The knftlal public offiring snmegy
D om ches fnancial (I3
position of o ooy Tavereate thie irdtial public -

Lo nhowst the futare
il i sevntics

5 ofTering suralegy {LFO

Al
[ )
C iy s Mlarketing
TR |L'|':||1||u".|l
Frrch
Uniberwriter ;:h‘lj::

i W)

Hareg L

T EFRATR W P Pk (MERRG eIFAragy (001

Fiz. 4. Context IDEF) model diagram of the business process of creation of an TPO stratesy
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Fiz. 6. The diagram of decomposing a business process of integral asseszment of a company’s readmess for the TP

A3 A, to caloulate the mtesral mdex of companmy’'s
readimess for the TPO (block A35).

In order to identfy strategic goals, 1t 1= masonable
to use the method of the balanced scorecard (BSC) by
D. Neorton and B Eaplan [14], which results i determin-
mg the factors of market capitalization, which, m thewr
turn, are the basis for the next stage. Identification of the
factors mvencmg capitalization 1= also camed out basing
on the BSC method, whach resuliz m the systems of mdi-
cators, requred to determwne the key charactenshes of a
company s actrvity and thew values,

Hereafter, a chart of the relationship betwreen the norma-
tive and actual vahaes 15 drawn. Thomeg the nesxt step, an mfe-
gral index of 3 company s readiness to the TP 1= caleulated.
The obtzined value makes it poszible to generate a report on
the readmess of the compary to the TPO and prowide conelu-
sioms on the pos=ible fast IPC on the stock exchanpe.

The diagram of decomposition of the business pro-
cass of an TPOY shatepy elaboration (block Ad m Fig. 4) 15
represented m Fig. 7.

According to Fig. 7, an PO shatepy elaboration 15
executed by company memagement znd an underemiter.
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Fiz. 7. The diazram of decomposition of the busines: process of an IPO stratezy elaboration

The main subprocesses of this stage are as follows: to pre-
pare for holdmg an [P0, fo defme the reference scenanos

and moplementation of the [P0 management model for
domestic business entihes 15 detenmmmed by the need for

for an PO, to elzborate a profile of choosing a particular
scenanto. Managenal decisions regarding IPCH and relevant
regulatory documents serve as the basis for planming TPO
I:III.p].EI:I!IIIH.h.ﬂII.HEI‘Ea.ﬂ'EL’ while determmmng the reference
scenanos for an PO and elaborating the profile of choosing
a particular scenano, the additional mechamism of a stategy
elaboration 15 used which is the Balanced Scorecard (BSC)
method. The result of the phase 15 a strategy of an [P0,
Conclusion, Thus, the proposed structwal and func-
tional model allows formalizng and mproving the pro-
cedure of manazing IPO. The reasonsbility of elabomtion

efficient wse of the raised fmancial resowrces i order to
ensure sustzmability and adaptation to a change m the eco-
nooue siuaton. Usmg CASE-teol for modelling a busi-
ness process of a business enhty allowed presenfing the
business process of managing [P0 m the IDEFD standard
and, afier 1ts subsequent decomposiion, wismalizing the
soenaETos of 3 company management actvity while per-
foroung its duties on the sumulated subject area. Purther
research mvolves the development of methodological sup-
port for the intesral assessment of a company’s readiness
for IPO based on the Balanced Scorecard.

References:

1. ¥Epai=a :aTPIDESTEMETECE EPAiSQ HeEETEPIHOTD moTeEmiaTy. URL :
1#=1033 (3ara aseprersg 2005 2019).

2% nomyrax rpomes — URL : hrps./www business nafinances/1 793-u-postukakh-groshe].

3. MepraweaB.B. Enpnncamﬂ M "II:?EI:EB B. ijtrmmmnn@epumumpuﬂﬂnmpm}'m
OETEpE B YMOES MHETFEOND POERTEY exogamizs. TTEL : hitpy ﬂ_ﬁnm.l'pl ux:sm-:l&"l.ww 10E720 {_rl;am asepEesmg 20005 2019

4. Kopreesa D). B. OpasTEES DEPERERON POSMINEERE ARG TepEaBHET HEMCTE H3 MISHIPOIHENY QIHAHCOERY PHEH-
Eax URL : hitp./'global-natonal inua/archive'16-2017/31 pdf (zara spepresms 20.05. "'ﬂl?j

SKuLmT,I[,ﬂpummGBEmmm SHHE HOISMEOTD
UEL : hitpo//waw investplan com.ua paf’ 22_2016/4.pdf (1ara :nepaeEEy 20.05_2019).

ﬁEampa;[D ﬂmﬂﬂﬁmmntmmmmm CIOp-
MOBHOCT] SEDHEOMIEH VEpAlEN B YMOEIX cEpolETerpamn. URL : hitp./ippeeconom univ kisv.na/'data/ "’IIIIH_:-E ‘3G 0. pdf
(zaTa zBepEerE 20052019

T Hnmn:a 0. I, Bimrapa M. P [pofzesm Ta nepcnenmpnmmmzmm Danepis YEpAlNCHERY EOMITAHIE B3

ESpMEBCEELR qmn.:u:uum OipaiTail m‘r&pm’m:amm Movodul everuil. 2016, Ke 4. C. 160-164.

2. Apomesma B, Marsees E. MexasHasel IepBESHOT Iy IHIHCID PaiMemenns e, Basnoscnuli secmuuy Hayuosan-
HO20 Emra,ﬁ'mn_-p:vrmar. 2014 N 10 C. 46-52_ UERL : hitps - wwanw. nbrb by b/ articles 10045 pdf {3a7a :pepmesms 20005 20010,

9. Comelli F., Goldrech ., Ljungqvist 4. Investor Senfiment smd Pre-TPO Markets, Jourmal offinance. 2006, ke 3. B 1187-1216.

10. Eim B, Kish B, Vasconcellos . The Forean IPO Market: Inifial Bemms. Review of Pacific Basin Financial Market:
and Policies. 2002. Vol 5. Ne 2. B 218-253.

11. Lewellen K Risk, Feputation, and PO Price Support. Jowrnal of fimance. 2006, Vel LET. M= 2. B 613-640.

12_ Feuter J. Are IPO Allecadons for Sale? Journal gf finarnoe. 2006. Ne 5. P 2280-2324.

13, Omerc Giamec-mpomecie mpe BOpoEassemsi WHIS. URL : hops:/gquantum-int comuk‘opis-bimmes-procesiv-pri-
vprovadzhenmi-wms! (1aTa :pepmesas 20,05 2019,

http:/bhfoundation. com na‘news him1 news_

¢ EITTHIHEEEME E0p IO DAl

105



Haykoso-eMp0obHHYMA xypHan «<bizHec-HagiraTops

14. Esnmag P C. CHansscHpoEasHas CHCTEMA ToEa3sTened | 0T CTPaTerHE E JeCTEEED / mep. © amrm M. [lasaosod
Mocesa : Ommm-Estzmec, 2003 282 ¢

15. IIzek IT. B. ZE0E0METECEAE CVIDHOCTE DEpERTEOND DYVHDITHOTC PAIMEmEHES aEmmE. Joed onas imeresas siacms.
Smoredamersones, Kowvermapuy, Mpodrevs. 2007, Bemmyce e 1 (74). C. 29-32. UBRL - http/plast mime pdf2 07-1/10.
pdf (zaTa pepeesmae 22.06.2019).

1§. Eax snB0IRTE munamn Ea [P0, UBRL : bhitps:/probusiness. io'finance /042 -kak-vyvodit-kompaniyu-na-ipo-chass-2.
biml (zata eepsesEs 22082019,

17. Biblioteks GPW — Lista. UEL : htips:/aww. gpw. plriblioteka-gpw-listaT gpwlc_id=10 {aara :eepmesme 150620100

18. Hagsxe WIG Ukraine. ; hitps./muinvestng com/indices ‘wig-ukraine (zara spepsesas 2006 20197,

19, Capital markets in 2025, The futare of equity capital markets. UBL : hitps./warw pwc.com'gx'ensndif-semvices)
publications assets/capital_markets-the fufurs of _equity mrkts pdf (oara asepaessa 20006 2019).

2. IIpo aareeposemns FoMITeECE0] OpOTHANE DOIERTEY QiNamconore cepTopy YEpalmm go 2020 pory - [TocTamosa [IpaE-
miees HEY sig 18.06.2015 p. ke 381 URL : hifps:/'zakon rada. gov ualaws/ show 301 500-15 (3ata asepressa 1506 2019).

YIK 368.029

IMomosa JLE.,

EAHTHIAT eEOHOMITHHX HAYE,

JoueHT EadeIpH OyOIITHAX, KOPOOPATHEHHX (QiHaHCIE
Ta (iHAHCOBOTO NOCEPENHENTES,

Hepriseysruti HayiohatbHull YHiSEpCumen

imeni FOpin Pederosuua

Misvucera LP.,

CTYAEHTEA,

HepHiseysxull HAYIoHATLHUL VHISEDCUIMEM
imeni Hpin Pedvrosuna

Popova Liubov,

PhD in Econommes, Associate Professor

of the Depaﬂamenl of Public

and Corporate Finance and Finance Intermediary,
Yuriy Fedeovych Chernivisi National University

Mizrnnska Irina,
Student,
Yuriy Fedcovych Chernivisi National mers:rr}

HNEFPECTPANYBAHHA AK UHHHHK 3ABESIIEYUEHHA
PIHAHCOBOI HATIHHOCTI CTPAXOBHEA

Iomoea LB, Mizyvacesa LP, [lepecTrparyeanna Ak 9 EEEEE 3ade30e9eHER PIEARCOBO] HATIHEOCTI CTPAZO-
BHEA. ¥ CTATT] POIXPHETO BIAEMOIE TI0E MLE ttuimncunnm HATIEEICTR CTPAX080] EoMIamE] Ta KINEEICTIO DepelaEm:
1 E3ATEX Ea IEpecTpPaxyBaEET pmm BragamesEo cyTHICTE DOEETTE “HePecTPaxXyEAHHL» T3 DOPLIOK HODo 3O1H-
cEeEEs. BEcEiTIeED 3atemmEicTs MiX BANOBHME OOCHTAME OTPEMAEEX OpeMil Ta ITIHCEEHEY BEINAT BITIHIEIENY
-:'rpa'_'mnm rrp-n:i.E:umuHaHu Ix TEHAMIEY Ta CIPVEIFEY B PO2DIal «IaEQ0B0I0s CTPAXYEAHEA 33 20152018 pp.
1 POIPANDEAED PIEEEER THCTHEL CTPEXOEEX BEILTAT. Br:gameso oomSTTE TECTEX CTPaxOEEX OpeMiE T3 BEINAT 1 Opo-
AEATIZ0EAED BEITEE [XEROL THEAMIEE 3 $IEAEcoEy CTA0UEEICTS T3 INETOCOPOMOREICTE CTPARN0Es] NoMITamil. Ja18-
CEEEC AHATIZ CTPYETYPE EEXITHOTO OOTORY OPeMIiE 13 DepecTpaxyEINES B YEpAiEl Jas=avemo xpai=y, cTpaxoEms
EOMIAEIEM IEEX CIUTTEEC EAEDIMEONS OpeMIE 13 OepecTPaxyEAEEd, Ta OPOAEATIE0EAED JATANsEy TEEIeEIED BHE-
XITECTO OOToRY OpeMiE. BEazageno 0CECaHl Depesary IECTPYMEETA OepeCTPaNyEANNER 114 CTPEN0EC] ROMITAHI.

Eawwoel c108! DepecTpaxyEaEmEy, CTPAX0EA OpeMli, CTPAXOEA BHIITATA, PIESHE THCTHEX CTPAXOERN BEILTAT,
$IEaEC0BEa CTIHEICTE.

Ilomoea JLB., Maszyeckas ILE Ilepecrpazoeasse kar darTop obecmewesns (EEAHCOBOE HAJEAHOCTH
CTPATOEMARS. B CTaThe pACKDEITA BXAEMOCELIE MEETY (EEIECOECE BEANSKECCTEE CTPANOEOHR KOMITAHRE H EO-
MHYeCTECM NePelaEEsr B OPHESTER PHECEOR Ha DepecTpaxosaEme. (OpensTems cyIIECCTE DOHSTHEE «IeDacTa-
XOBAHEer H DOPEI0E ere ocymecTenesEs. (Mpa=eHa 3aEECEMOCT: MEETY BEATORRIME ODBEMAME IONYISHHEDL
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