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Mema. Mema cmammi nonseac y usAgieHHi paxmopis, wo cmpumyoms po3eumox YKpait-
cvkozo punky IPO, ananisi ti02o cyuacHo2o Cmamy, a maxkoxic po3pooyi pekomenoayii wooo 1o2o
akmueizayii.

Memoouka. Y npoyeci 00cniodxcens GUKOPUCMAHO: aHANI3 i cunme3 — OJisl PO3KPUMMA
ocobnusocmeti ¢pynkyionysanns punky IPO 6 Ykpaini, 0ocniodcenus nepedymos i CyuacHo2o Cmamy
1020 PO36UMKY, A MAKOIC CUHMEZY 00EPAHCAHUX Pe3YTbImamis y pekomeHnoayii wjooo 1o2o axmugi-
3ayii; ananozii ma nopieHAHHA — OJis CRIBCMABIeHHA 3apYOIdCHUX ma 8imuusHaHo20 punkié IPO 3
Memoio BUABNEHHS YUHHUKIG, WO CIMPUMYIOMb PO3BUMOK OCIAHHBO20, MOOENIO8AHHS — OISl pO3PO0-
Ku cmpykmypHoi mooeni ¢pynuxyionyeanns punky IPO 6 Ykpaini.

Pezynomamu. Ha niocmaei nposedeno2o 00CnioNceHHs: BUSHAYEHO CYYACHULL CIAH (DYHKYI-
onyeanns punky IPO 6 Ykpaini ma euokpemieHo gpakmopu, wo cmpumyoms 1o2o po3eumox. Poz-
pobeno pekomenoayii wWooo 1020 akmugizayii 6 ymoeax ginancosoi enodanizayii.

Haykosa nosusna. Bnepuie 3anponoHo8ano cmpykmypHy Mooenb (DYHKYIOHYBAHHSA PUHKY
1IPO 6 Ykpaini, 6nposadaicents aKoi ModHce NOCHpusimu niOSUWEHHIO CIMYNeHsl U020 0OP2aHi308aHOCHII.

Ilpakmuuna 3nauywjiicms. Ompumani pe3yiomamu CHPAMOBAHI HA CHNPUAHHA AKMUGI3ayii
punxy IPO 6 Ykpaini ma supiwienns numanHsa 00620CMpPOK08020 (DIHAHCYBAHHA GIMYUZHAHUX NiO-
NPUEMCTNG 8 YMOBAX 2NI0OANLHUX BUKTUKIS.

Knrouoei cnosa: IPO, ykpaincovkuii punox IPO, ¢ponoosuti punok, gponoosa bipoica, emimenm,
ineecmop, menoenyii pozeumxy punky IPO, cmpyxmypna mooenv ¢pynuxyionysanus punxy IPO.

IHocranoBka mpobsemu. Ilepexin ekoOHOMIKM YKpaiHU 10 PUHKOBUX 3acajl
roCroJapioOBaHHs BUKIIUKAB CYTTEBI 3MIHU Y (DYHKIIOHYBAaHHI BITYM3HAHOI'O PUHKY
kamitainy. Ha 3MiHy GoproBomy (hiHaHCYBaHHIO MPUXOJATH HOBI METOAM 3aTy4EHHS
1HBECTULIIMHUX peCypciB, B TOMY YMCII aKI[lIOHyBaHHS. B yMoBax ¢iHaHcoBoi riiobda-
Ji3aiii 3HA4HOTO MOIIMpEeHHS HaOyBae Taka MOro (opma, siK MepBUHHA IMyOJIYHA
MIPOTIO3HIIis IIHHUX TarepiB, ado [PO. Octanns € eheKTUBHOIO HE JIUIIE 3 TOYKH 30-
Py OKpEeMOi KOMMaHii, Ika OTPUMYE JOBTOCTPOKOBI KOIITH JJIsi PO3IIUPECHHS JisTh-
HOCTI, aJie i TO3UTUBHO BIIMBA€E HA EKOHOMIKY Ta IMIIK KpaiHH 3arajiom.

AHaJi3 ocTaHHiX gocaixxkensb i myoaikaniii. OcTaHHIM YacoM y HayKOBiil Ta
MPaKTUYHIN JIiTepaTypl 3HaYHA yBara MPUIUISETHCS TPOOIeMi 3aIydeHHsS KariTaty
gepe3 [PO. Cepen poOit, IPUCBIYCHUX JOCIKSHHIO I[bOTO TTMTAHHS, MOYKHA BHI1IH-
TH TIpalll TaKuX 3apyODKHUX BUEHHUX, 5K [k. Pirrep, . Yenu, C. bperr, A. Jlykamios,
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A. MoriH Ta iH. Y IHX Npaisix B OCHOBHOMY y3arajJbHEHI JTOCHIIKEHHS] EMIIPUIHUX
nanux oo puHkKy [PO B kpainax 3 po3BuHeHMM puHKOM IiHHMX nanepis (CIIA, €B-
poria), CUCTeMaTU30BaH1 TPUBAIUH TOCBI 1 ipakTHKa nposeneHHs [PO. B ykpaiHcbkux
HayKOBHMX KoJIax mociipkeHHsM sBuia [PO 3aliMaroTbest Taki BueHi: B. I'pymiko Ta
O. Yymauenko, I'. Kapnenko, B. Kykca, T. Maiioposa, JI. MenbHuuyk Ta 1H. 3HauHa
yBara 1jbOMY MUTAaHHIO NPUJIIISETHCS TAKUMHU aHATITUHYHUMU KoMMaH1aMHu ik Ernst &
Young, PBN Hill + Knowlton Strategies, Renaissance Capital, PwC, JAT'JJA, sxi
TOCIIKYIOTh CY4aCHUHW CTaH CBITOBOTO 1 JokanpbHUX puHKIB [PO. OgHak, He3Baxa-
I0YHM Ha ICTOTHY yBary 3 OOKy BU€HHX Ta aHamiTHKiB 110 [PO, mie 3anuiaioTbes Heqo-
CTaTHbO BUCBITJICHUMHU MUTAHHS MEPCIEKTUB PO3BUTKY TAKOTO PUHKY B Y KpaiHi.

MeTto10 cTaTTi € BUABIEHHS (PAKTOPiB, KOTPI CTPUMYIOTh PO3BUTOK YKpaiHCh-
koro puHky IPO, anani3 foro cy4acHoOro cTaHy, a TaKO pO3pOOKa peKOMEHalli
1010 Moro akTuBizamii. s mocarHeHHs 1iei MeTu chOpMyIbOBAaHO TaKl 3aBJIaHHSA:
JOCIITUTU TIepeyMOBH cTaHOBIeHHsI puHKy [PO B VYkpaiui, npoaHamizyBaTu HOro
Cy4YacHHUM CTaH Ta MopiBHATH 3 puHKamu [PO 3apyOikHHUX KpaiH, a TaKOXK po3poOUTH
MPaKTUYH1 IPOIIO3HUIIIT 1100 HOTO aKkTHBIi3allii B yMOoBax ¢iHaHCOBOI Ti1o0ai3ariii.

BuxJjiaa ocHoBHOro Mmarepiajy aociaigxkenns. Ha xanp, 10 2013 p. B Ykpaini
He OyJso 3aiiicHeHo *0HOi oBHOIIHHOI [PO-yronu. ®akrtuuno punok IPO BincyT-
Hil. Buxin Ha nokanbHi (GOHAOBI OIpKi YCKIAJAHIOETHCS BIJACYTHICTIO PO3BUHEHOTO
PUHKY IIHHUX TaIepiB, HEJIOCTATHHOKO MICUXOJIOTIYHOIO IMiATOTOBJICHICTIO KOMITaH1i
710 MABUIIEHHS IPO30POCTI CBOTO O13HECY, @ TAKOXK HU3BKOIO 3aI[IKABJICHICTIO 1HBEC-
TOPIB BUCTyNaTH yyacHUKamu puHky [PO.

TuMm He MeHIle, AOCTIIHKeHHs epeayMoB cTaHoBiIeHHs puHKy [PO B YkpaiHi
MoKa3ajo, 1o JJIsl HOro akTUBI3aIlll BXkKe ChOTO/HI € BCl HE0OX1aH1 nepeaymoBu. Ce-
ped HUX: 3HAYHUI IHBECTUI[IMHUN MOTEHLIaN (B MEpILy 4Yepry, 3a paxyHOK 3aouia-
JKEHb HACEJICHHS); BEJIMKA KUIbKICTh aKIIIOHEPHUX TOBAPHUCTB, Kl TOCTPO MOTPeOy-
10Th (hIHAHCYBaHHS JJI1 PO3BUTKY Oi13HECy (30Kpema, arpormianpueMCTBA); IIFOUHMA
O1p>KOBU PUHOK; IMOYATKOBA 3aKOHOaBYa 0a3za Ta iHQpaCTPyKTypa; HasIBHICTb HU3-
KM KOMITaHiH, SKi MarOTh JOCBIiJ npoBeneHHs [PO 3a kopoHOM, Ta SIK1 3apeKOMEHTY-
BaJiu ce0e 1 B IEPCIeKTUB1 Oy IyTh TOBEPTATHCS Ha BHYTpiHINA puHok [PO, 3amy4a-
I0UYH JI0O HBOT'O HE JIMIIIE JIOKAJIbHUX, ajie i IHO3EMHUX 1HBECTOPIB.

OpHouyacHO BUSIBIIEHO HeMaso (PakTopiB, SKl BCE 1€ 3MYIIYIOTh BITUM3HSIHUX
EMITEeHTIB OOMpaTH 1HO3EMHI FOPUCIUKINI JJIs 3AIMCHEHHS TMEePBUHHOI MyOIIYHOI
Mpomno3uii akiii. Jlo HuX HanexaTb: HEJOCTATHIN PIBEHb 3aXUCTY MPaB 1HBECTOPIB,
HEJJOTPMMAaHHS OCHOBHMX CTAaHJIapTIB KOPIOPATUBHOIO MpaBa 1 HOPM B3a€EMO/II 3 1H-
BeCcTOpamu; cIaOKuil piBEHb PO3KPUTTS 1H(GOpMAaLlil eMITEeHTaMH; TOJIILEHTPUYHA O1p-
’KOBA CUCTEMA; HEPO3BUHEHUH THCTUTYT (DIHAHCOBOTO MOCEPETHUIITBA; HU3bKA aKTUB-
HICTb HaceJICHHS Ha (POHIOBOMY PHMHKY; HECHPUUHATTA BITUYMZHSAHOTO (HOHAOBOTO
PUHKY 1HO3EMHUMH YYaCHUKaMH (IHBECTOpaMU Ta €MITEHTaMHu).

[IpoBenenwmii anasi3 mokasas, 1o choroai puHok IPO sk Takuii B Ykpaini Bia-
CYTHIH, ofgHaK akTHUBHO (yHKIIOHYye pUHOK [PO ykpaiHChKMX KOMIIaHii 3a KOpJo-
HoM. Tak, 3a mepiog 2005-2012 pp. ykpaiHChKUM TiANPUEMCTBAM BAAJIOCS 3TYYUTH
2,32 mupa pon. CIOA (23 yroaum). Ane B nopiBHsHHI 3 puHkamu [PO po3BuHeHHX
KpaiH Takuil NoKa3HUK € He3HauyHuM. Hanpuknan, 3a 2004-2012 pp. y CLIA Ta Kurai
3amyuyeHo 366 1456 mupa non. CHIA B pesynbrati nposeaenux 1397 1 1814 yron Bina-
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noBiaHo. [lonbma nposena 764 yroau Ha cymy 24 mupa noa. CIIA. Kommanii 3 Pocii
npoTsiroM jmie 2010-2011 pp. otpumyBanu o 5 miupx pon. CILLIA mropiuHo, a 3arasnb-

HUHW KamiTaj, 3aydeHuit HuMu 3 1996 p., ckiaB 66 mipa noia. CLIA (tabmums 1).

Tabmuns 1 — IlopiBHsuibHa xapaktepuctuka punkiB [PO CIHIA, Kuraro,

[Tompmai, Pocii Ta Ykpainu ctanom Ha kiners 2012 p.*

Kpaina IToxasznuku punky IPO 3a 2004-2012 pp.
KinpkicTh O6csaru, mapa non. CIIA
Kurait 1814 456
CIIA 1397 366
Pocis 93 66
ITospa 764 24
Ykpaina 23 2,32

IDicepeno: ckilaieHO Ta pO3paxoBaHO aBTOPOM CaMOCTIHHO Ha OCHOBI nanux [1; 2, c. 8; 3; 4;
5;6;7;8,¢c.11,17;9; 10, c. 108]

* [Ipumimxa. Yci IPO-yrogu ykpaiHCBKMX €MIiTEHTIB MPOBEACHO 32 KOPAOHOM, TOOTO (ak-
TUYHO MOKa3HUKHU YKpaiHcbkoro puHky [PO HynboBi.

VY pe3ynbTaTi NpOBEACHOrO JOCTIIKEHHS HAMU BUSIBIICHO TEHACHIIT PO3BUTKY
puHky [PO ykpaiHChKHX KOMITaHii 3a KopjioHoM. Lle:

— JIOMiIHYBaHHsI KoMmMaHii arpocekropa (56,5%). IlpuBabnuBicth arpoGi3zHecy
JUTSl 1HBECTOPIB MOJISITA€ B CTIMKOMY MOMUTI HA CLIBCHKOTOCTIOAAPCHKY MPOAYKINIO 1
NpUBaOIMBUX YMOBax miisg po3BUTKy. Kpuza 2007 p. mpakTHYHO HE TOPKHYJACS
AIIK, 1o 1ie O1bl1e CTUMYJIIOE BKJIAJIEHHS KOIITIB Y HBOTO;

— BuOIp emitentamu Bapmascbkoi (52%) 1 Jlonmponcekoi (39%) donmoBux
O1p>K, IO MOSICHIOETHCS JIOSTIbHUMHU BUMOTaMH JIJIs pOCIHCHKOMOBHHUX €MITEHTIB Ta
3aI[iKaBJICHICTIO IHBECTOPIB B YKPATHCHKUX MIAMPUEMCTBAX;

— BUXIJ Ha MDKHapOJHUN PUHOK Yepe3 MPOIO3HUIII0 aKIii 1 AeNo3UTapHUX
PO3MUCOK 1HO3EMHOI XOJIJIMHIOBOI KOMIIaHIi, sIKa BOJIOJIE YKPAaIHCbKUMH aKTUBAMH.
[IpuurHa — BaIIOTHI Ta 3aKOHO/1aB4l OOMEKEHHS Ha MPAMY MPOMO3UIIII0 IIIHHUX Ta-
nepiB YKpAiHChKUX KOMMAaHIN 3a KOPJOHOM, siK1 Jistau 10 cepnHs 2013 p. HaitOinbm
MOMYJIIPHUMU FOPUCITUKINAMEU 10 1Iboro vacy Oynu Himepmannu, Kinp, [seitnapis,
Agctpis, BenukoOputaHnis, JlrokcemOypr 1 bputancbki BipriHceki ocTpOBH.

Ycra"oBieHo, 10 oAaibI nepcrnekTuBu 3actocyBands PO B Ykpaiui 3aie-
&aTh Bij OaraThox ¢akTopiB. Ha mijncraBi qOCSITHEHB 3apyO1’KHOTO Ta BITYU3HSIHOTO
JIOCBIYy PO3POOJICHO HU3KY PEKOMEHAAIlH, SIKl JO3BOJIATh MPUCKOPUTH PO3BUTOK
punky [PO B Ykpaini.

AHaJi3 CBITOBOI MPAKTUKH MMOKA3aB, 110 /IS YCIINTHOTO (PYHKITIOHYBaHHS pHU-
HKy [PO xoMmaHii-eMITEHTH MarOTh TIEPIIl 32 BCE TOTPUMYBATHCh HAMKPAIIUX CTaH-
JapTiB KOPIOPATUBHOTO YMPABIIHHS Ta 3B’S3KIB 3 1HBecTOpamMu. Take 3aBIaHHS €
0COOJIMBO aKTyaJIbHUM JIJIS1 BITYM3HSIHHUX aKI[IOHEPHUX TOBAPHUCTB.

Heo0xigH010 Iepe1yMOBOIO TAaKOXK € HasBHICTh Yy KpaiHl MPOBIAHOI (POHI0BOI
O1p>ki 3 IOALIOM 11 Ha TOJOBHUN Ta albTE€pPHATUBHUN CETMEHTH, aKTHUBHA 11 1HTerpa-
11 10 CBITOBOTO (hOHJOBOTO MIPOCTOPY, OTpUMaHHs uieHcTBa y CBiTOBIN (eneparii
O1p>k Ta HAJIAroHPKEHHS TICHUX 3B’SA3KIB 3 1HO3EMHUMU MalIaHYNKaAMH.
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He menm BaromuMm 3axoaoMm € momynspuzariis [PO cepen ykpaiHChKOTO Hace-
JIHHSI 3 METOIO IMIBUIIICHHS PIBHS 3aXUCTY IpaB 1HIUBIAyaJIbHUX 1HBECTOPIB Ta iX-
HBOT aKTUBHOCTI Ha puHKY [PO.

AKTyansHUM OyJle TPOBEICHHS KaMIlaHli 3 peKJiaMyBaHHS YKPaiHCbKOTO pUH-
Ky IPO y cBiTi, sika Mae nependaynT Taki 3aXO0JU: BIIKPUTTS 3aKOPJAOHHUX Tpe-
CTAaBHMIITB HalllOHAJIbHOI (POHJI0BOI Oi1piKi; 3aIyCK CHEIIaJbHOTO 1IHTEPHET-CEPBICY,
PUCBSIYEHOTO LIBOMY PHUHKY, JIOCTYIHOIO SIK MIHIMYM aHTJIIACBHKOIO, HIMEIBKOIO,
POCIHCHKOI0 Ta YKpPaiHCHKOIO MOBAaMH; MPOBEACHHS HHU3KHU (OpyMiB, KOH(EpeHIIii,
ceMiHapiB JIsl MI>KHAPOJHOTO 1HBECTUIIIHHOTO CITIBTOBAPHCTBA.

YOpaeniHHAL

AeprcasHe pezyiwo6aHnA punky IPO 1
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Mexamizm

Pucynok 1 — CrpykrypHa mMoxaenb ¢yHkiionyBanHs puHky [PO B VkpaiHi,
noOy7oBaHa 3TITHO 3  METOJOJIOTiEI0  (DYHKIIIOHATBHOTO
mozemoBanHsa IDEFO
BaxxnuBum kpokoMm ctane nonyck 10 puHKy IPO iHO3eMHUX y4aCHUKIB, 30Kpe-
Ma €MITEHTIB, sIKi BOJIOAIIOTh aKTUBAMU B YKpaiHi, Ta IHBECTOPIB 3 1HIIIUX KpaiH.

3a pe3ynbTaTamMu MPOBEACHOIO AOCTIIHKEHHSI Cy4acHOr0 CTaHy Ta MEepPCHEKTHUB
Bukopucrantsa [PO B YkpaiHi 3anponoHOBaHO CTPYKTYPHY MOJENb (DYHKIIIOHYBaHHS
punky IPO B YkpaiHi sik mpoliecy, 10 BKJIIOYA€E TakKi JaHKU (3T1IHO 3 METOIOJIOTIEI0
¢ynkuionansHoro moaentoBanus IDEF0) (pucynok 1): 1) BxigHy, sika nependadae
MIPOIO3HUIIIIO LIHHUX TarepiB eMITEHTIB Ha IEPBUHHOMY PUHKY; 2) BUXIJIHY, 1110 B1J00-
pakae MOMUT Ha I[IHHI Marepu eMITEeHTIB 3 00Ky 1HBECTOPIB Ta MOAAIBIINHN iXHIN 00ir
Ha BTOPUHHOMY PUHKY; 3) JIaHKY YIIPaBIIIHHS, 3T1IHO 3 SIKOIO JI€P>KaBHE PETyJIIOBAHHS
pusky [PO 3niiicuiorors HKIII®P, BPY, Hankomdinnocnyr ta HBY; 4) nanky mexa-
HI3MY, SIKa BCTAaHOBJIIOE B3a€MO3B SI3KH MK yciMa yuacHukamu puHky IPO; 5) ¢yHk-
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IOHAJIbHUH OJIOK, SIKUH 3a0e31eduye pyx I[IHHUX ManepiB Bl eMITEHTIB A0 1HBECTOPIB
B 0OMIH Ha 1HBECTHUIIIMHI pecypcu Ha puHKY [PO.

BrpoBakeHHsT Takoi MOJiell MOKe TIOCTIPUSATH MiABUIICHHIO CTYIIEHS OpraHi-
3oBaHocTi puHKy [PO B YkpaiHi.

BucHOBKHM Ta mepcneKTUBH MOJAJIBIINX J0CTiIKeHb. YKpaiHa Ma€e BCl He-
00OXI1JIHI TTepeIyMOBH JJIsl aKkTUBI3alii JJokaibHOro puHky IPO. Ile 3HauHuit iHBECTH-
IIHHUI MOTEHIlia; BeJIMKa KUIbKICTh aKI[IOHEPHUX TOBAPHUCTB, 1[0 TOCTPO MOTPEOY-
10Th (PIHAHCYBAHHS I PO3BUTKY O13HECY; AIF0UMiA O1pKOBHM PUHOK; OYATKOBA 3a-
KOHOJIaBua 0a3a Ta iHGpPACTPYKTypa; HAIBHICTh HU3KU KOMIIaHIH, SKi MalOTh JOCBIJ
nposeneHHs [PO 3a kopmoHOM, 3apekoMeHyBaliu ceOe 1 B MePCHeKTUBI OyAyTh MO-
BepTatucs Ha BHYTpimHIA puHOK [PO. Ane Hu3ka (akTOpiB 3MyIIye yKpaiHCHKUX
€MITEHTIB BHOMpATH 1HO3EMHI FOPUCIMKIIT JJIs 3A1MCHEHHS MEPBUHHOI MyOIi4HO1
nporno3utii akiii. Cepes HUX: HEIOCTATHIA PIBEHb 3aXUCTY IMpaB 1HBECTOPIB, HEJO-
TPUMAaHHsI OCHOBHHMX CTaHAApTIB KOPHIOPATHUBHOIO MpaBa 1 HOPM B3a€MOJII 3 1HBEC-
TOpaMHu; CIa0KHUI piBEHb PO3KPUTTS 1H(POPMAIlli eMITEHTaMU; TOJIIIIEHTPUYHA O1pKO-
Ba CHCTEMa; HEPO3BMHEHUN 1HCTUTYT ()IHAHCOBOT'O MOCEPEAHMIITBA; HU3bKA aKTHB-
HICTh HAceJECHHA Ha (POHIOBOMY PHUHKY; HECHPUHUHATTSA BITUM3HSIHOTIO (POHIOBOIO
PUHKY 1HO3eMHUMH YYaCHUKaMH (IHBECTOPaMU Ta €EMITEHTaMH).

3po6JieHO BUCHOBOK IIPO T€, 110 choroani puHok IPO sk takuit B YKpaiHi Bij-
CYTHIH, OIHAK 3aMICTh HHOTO aKTUBHO ¢yHKIIOHYE pUHOK [PO yKkpaiHChKHX KOMITa-
HIi 32 KOPJJOHOM. AHaJi3 MOr0 Cy4acCHOr0 CTaHy J03BOJIUB BUSSBUTH OCHOBH1 TEH/EH-
1[1i pO3BUTKY: TOMIHYBAaHHS KOMIIaH1i arpocekTopy (56,5%); Bubip emitenTamu Bap-
maBcbkoi (52%) 1 JlonnoHckkoi (39%) GponmoBux Oipk; BUXIJ HA MI>KHAPOJIHUN pU-
HOK 4Yepe3 MPOIMO3HIII0 aKUId 1 JEMO3UTAPHUX PO3MUCOK 1HO3EMHOI XOJIUHIOBOI
KOMIIaHii, 1[0 BOJIO/I€ YKPAiIHCbKUMU aKTHUBaMHU.

[Tomaneii nepcnekTuBU 3acTocyBaHHs [PO gk IHCTpyMEHTY (piHAaHCYBaHHS B
VYkpaiHni 3anexats Bin 6aratbox ¢daktopiB. Hamu 3anponoHoBaHO HU3KY 3aXO/I1B, sIKi
J03BOJISATh MPUCKOPUTH PO3BUTOK YyKpaiHcbkoro puHKy IPO. Cepen Hux: BhpoBa-
JDKCHHST B YKPATHCHKHUX aKI[IOHEPHUX TOBAPUCTBAX HAWKpAIIMX CTaHAApPTIB KOPIOpa-
TUBHOTO YIIPABJIiHHS Ta 3B'S3KIB 3 IHBECTOPAMU; KOHCOJIAAIIS ICHYIOUMX OIpKOBUX
MalJJaHYMKIB Y TIPOBIAHY HaIllOHATBHY (DOHIOBY OipKy, aKTHBHA ii 1HTErparls 10
cBiTOBOTO (hOHAOBOTO TpocTopy; nmonyisipusaiis [PO cepen ykpaiHChbKOTO HaceseH-
HS 3 METOIO ITIBUINICHHS PIBHS 3aXHUCTY MpaB 1HAWBITyaIbHUX 1HBECTOPIB Ta IXHHOI
akTUBHOCTI Ha puHKY [PO; akTMBHA KamMaHis 3 peKiIaMyBaHHS YKPaiHCHKOTO PUHKY
[PO 1 gomyck 10 HHOTO 1HO3EMHUX YYaCHUKIB (€MITEHTIB, SIK1 BOJIOI1IOTh AKTUBaMU B
VYkpaiHi, Ta IHBECTOPIB).

3anponoHOBaHO CTPYKTYpHY MoJeib (pyHkiionyBanHs puHKy [PO B Ykpaini
(moOGynoBanoi BiamoBigHo 10 ctanaapty IDEF0), BmpoBamkeHHs K01 MOXKe MOCTIPU-
STH MIJIBUIIICHHIO CTYIIEHS opraHizoBaHocTi puHKy [PO B YkpaiHi.

Cnucok Jitepatypu / References:
1. Mani anamtuunoro nopraiy «IPO Tracker y Pocii Ta CH/I» xomnanii PBN Hill +
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Lens. Llenvs cmamou 3ax1104aemcs 6 8blAGNEHUU PAKMOPOS, COEPIUCUBAIOWUX PA3GUMUE VK-
paunckozo puinka IPO, ananuze e2o cospemMenHo2o coCmosHus, a makice paspabomke peKkomeHoa-
Yuil no e20 aKkmueU3AYUU.

Memoouka. B npoyecce ucciedosanus ucnoib306anbl: aHAIU3 U CUHME3 — 01 PACKPLIMUSL
ocobennocmeli Qynxkyuonuposanus puinka IPO 6 Yrpaune, uccnedosanus npeonocwliok u e2o co-
BPEMEHHO020 COCMOSAHUA, A MAKJCe CUHME3A NONYYEHHbIX Pe3yIbMmamos 6 peKoOMeHOayuu no e2o
aKmueuzayuu,; aHano2uu U CpasHenus — O/ CONOCMABLEHUs 3apYOedICHbIX U OMme4ecnm8eHHO20
puinkog IPO ¢ yenvio eviasienus paxmopos, coepiscusaromux pazeumiue nocieone20; Mooeiuposa-
HUsl — 015 paspabomky CmpyKmypHou mooenu Qyuxkyuonuposanus puinka IPO 6 Ykpaune.

Pesynomamul. Ha ocnosanuu npogedenno2o ucciedo8anuusi onpeoeneHo co8pemMeHHoe coCmo-
AHue ynkyuonuposanus pvinka IPO 6 Ykpaune u gvloenenvl ghakmopul, coepicusaroujue e2o pas-
sumue. Paspabomanvi pekomenoayuu no e2o akmuu3ayuu 8 ycao08usax GUHaHco8oll 2100anu3ayuu.

Hayunaa nosusna. Bnepsvie npeonodcena cmpykmypHas mooeib QYHKYUOHUPOBAHUS PblH-
ka IPO 6 Ykpaumne, eéneopenue Komopou modcem nocnocoocmeosams NOSbIUEHUIO CMEneHu e20
Op2aHU308AHHOCU.

Ilpakmuueckas 3nauumocmo. [lonyuennvie pe3yiomamol HANPAGIeHbl HA COOEUCMEUE AK-
musuzayuu pvinka IPO 6 Ykpaune u pewenue éonpoca 00120cpouno2o hunancuposanus omevecm-
BEHHBIX NPEONPUAMULL 8 YCII0BUAX 2TI0DAILHBIX 8bI30808.

Knwueswie cnoea: IPO, ykpaunckuii puinox IPO, ¢ponoosulii puiHok, ¢ondosas bupoica,
omumenm, uneecmop, menoenyuu pazeumus peinka IPO, cmpykmypuas mooens @hyHKyuoHuposa-
Hus puinka IPO.

Objective. Objective of this article consists in revealing factors restraining the Ukrainian
IPO market development, analyzing its current state, as well as working out practical guidelines as
to its activization.

Methods. In the research process the following methods were used: analysis and synthesis —
to highlight the peculiarities of Ukrainian IPO market functioning, to investigate preconditions and
current state of its development, as well as to synthesize obtained results into guidelines as to its
activization; analogy and comparison — to compare foreign and domestic IPO markets in order to
identify factors restraining development of the latter; modeling — to develop the structural model of
Ukrainian IPO market functioning.

Results. On the grounds of conducted research the current state of Ukrainian IPO market
functioning was identified, as well as factors restraining its development were highlighted. Practic-
al guidelines as to its activization under terms of financial globalization were developed.

Scientific novelty. For the first time the structural model of Ukrainian IPO market functi-
oning was proposed. Its implementation can promote improving the level of Ukrainian IPO market
organization.

Practical value. Obtained results are directed to promoting activization of the IPO market
in Ukraine and deciding the issue of domestic enterprises’ long financing under terms of financial
globalization.

Key words: /PO, Ukrainian IPO market, securities market, stock exchange, issuer, investor,
IPO market trends, structural model of IPO market functioning.
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