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Abstract: This paper investigates empirically the links between the specific solutions of corporate
governance in portfolio companies of private equity funds and the duration of divestment process
after the first listing of company’s shares on the stock market. Using a sample of 41 [POs from War-
saw Stock Exchange between 2005 and 2015 | find that the pre-IPO set up corporate governance sig-
nificantly affects the time of the private equity funds’ full exits. | find evidence that the higher share
of private equity funds in the total number of votes at the general meeting of the company’s share-
holders before the IPO negatively impacts the chance of the full exit occurrence. However, the data
reveal that the syndication and previous experience of private equity fund in IPO exits are important
factors affecting the probability of the investment'’s end.
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1. Introduction

The activity of private equity funds is geared towards multiplying the value of the
capital entrusted in the management by the investors for a predetermined period
of time (Cumming, Johan, 2009: 3-5). This goal is achieved through the alloca-
tion of funds and managerial competencies into non-public companies charac-
terized by the significant potential of the market value growth, the specific tools
of the Schumpeterian creative destruction (Panfil, 2009: 169). In return for this
support the private equity fund usually becomes a part owner of the company and
the expected measurable effect of the investment is the increase of the market val-
ue of shares held in the portfolio company (Sobanska, Sieradzan, 2004: 13; Panfil,
2005: 19; Wrzesinski, 2008: 23).

The support for the development of enterprises occurs not only with the inflow
of capital but private equity funds generally actively participate in the building of the
market value (Barry et al., 1990: 447-471; Bascha, Walz, 2001: 286). They engage
in the company by the strategic advice and operational management (Panfil, 2005:
109; Ortgiese, 2007: 47; Pietraszewski, 2007: 146). Individual companies are also
included in the extensive business network of fund’s portfolio companies, creat-
ing a kind of private equity keiretsu (Lindsey, 2002:1-46; Hsu, 2004: 1805-1844;
Hochberg, Ljungqvist, 2007: 251-301).

However, the success of the investment occurs only when the private equi-
ty fund holdings will be sold and the potential capital gain will be converted into
cash. Thus, the specific nature of this specialized group of investors causes the exit
strategy from investment to largely determine the possibility of achieving a par-
ticular return on investment.

IPO as a method of divestment also faces a great interest of researchers. A great
amount of research on the disinvestment processes of private equity funds were
mainly focused on seeking for answers to two key research questions: a) what fac-
tors influence the private equity fund’s choice of time and divestment method (Cum-
ming, 2008: 1947-1982; Cockburn, MacGarvie, 2009: 729-773; Bienz, Walz, 2010:
1071-1116; Puri, Zarutskie, 2012: 2247-2293) and b) how private equity funds affect
the market value of the portfolio companies in the short and long term (Brav, Gom-
pers, 1997: 1791-1821; Krishnan et al., 2011: 1295-1333; Liu, Ritter, 2011: 579-601).
Most papers treat the first listing of the portfolio company’s shares on the stock
exchange as the definitive end point of private equity fund investment and the ac-
complishment of the expected capital gain (Paeglis, Veeren, 2013: 106). However,
research on the private equity funds’ practice of reducing the capital commitment
in portfolio companies show that [PO generally only starts the divestment process
(Cumming, Maclntosh, 2003a: 512; Gompers, Lerner, 2006: 423; Povaly, 2007:
252; Wrzesinski, 2008: 231; Paeglis, Veeren, 2013: 104—123) and the full exit from
the investment may occur even after many years (Lin, Smith, 1998: 241-263).
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The main aim of the study is to evaluate the relationship between the adoption
of specific solutions of corporate governance in portfolio companies of private eq-
uity funds and the time elapsing from the first listing of company’s shares on the
stock market to the full exit of the private equity fund from the investment.

Conducting a research which fits in the cognitive gap existing in the literature
is extremely important from the perspective of the private equity funds’ business
activity. Bearing in mind the results of studies indicating an overvaluation of shares
of new stock companies in the long term (Loughran, Ritter, 1995: 23-51; Ritter, 1991:
3-27; Brav et al., 2000: 209-249; Schuster, 2003: 1-39; Siwek, 2005: 59; Zheng,
2007: 287-309) it should be noted that the excessive extension of time to the full
exit from the fund investment may indeed increase the risk forthe whole investment
process and negatively affect its return. Moreover, this situation creates the implicit
cost of inefficiently deployed unique and limited resources of a private equity fund
(Neus, Walz, 2005: 254).The financial capital and the skills of private equity
fund managers located in the uncompleted investment could be used to devel-
op new, potentially highly profitable projects (Paeglis, Veeren, 2013: 104).

In order to achieve the goal of the research the main hypothesis has been for-
mulated and it states that the use of certain formal and informal corporate gov-
ernance arrangements before IPO has a significant impact on the duration of the
private equity fund divestment process.

2. Some mechanisms of corporate governance
in the disinvestment process of private equity funds

A specific feature of private equity funds investments is the diversity of forms and
methods of their actions. It is pointed out that one of the main sources of growth
in the value of portfolio companies are favourable changes in corporate govern-
ance following the private equity fund investment (Masulis, Thomas, 2009: 227),
which allow for the reduction of agency costs through the most efficient use of the
resources involved in the company. At the time of investment private equity funds
negotiate complex control rights and introduce extensive monitoring and advisory
systems (Kaplan, Stromberg, 2003: 281-316; Kaplan et al., 2007: 273-311). How-
ever, as a result of the [PO a number of changes in the ownership structure of the
portfolio company occurs, which affects the ability of individual shareholders to es-
tablish and enforce specific corporate governance solutions. The start of the reduc-
tion process of the private equity fund capital commitment in the portfolio com-
pany by the going public results in the loss of its privileged position and reduces
the scale of corporate governance over the company. The private equity fund has
incentives to ensure that optimal governance systems are in place in their portfolio
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companies at the time the company goes public in order to ensure the preservation
of the value of their investment until their positions have been unwound and their
profits booked (Hochberg, 2012: 430).

The results of the research conducted on many markets indicate that the strat-
egy of partial exit is mainly used in the divestment process by [PO (Barry et al.,
1990: 447—-471), which involves a gradual sale of all private equity fund’s hold-
ings after [IPO (Cumming, Maclntosh, 2003b: 514). Private equity funds typical-
ly commit themselves not to sell their shares on stock exchange by the specified
time after the IPO. The lock up is established in order to signal to the investors the
favourable growth prospects of the company’s market value in the future (Brav,
Gompers, 2003: 1-29; Arthus et al., 2009: 360—372). However, in many cases, one
can notice that after this period the private equity fund still remains a significant
shareholder in a listed company.

The time extension of the private equity fund’s investment process after [PO
can be caused by many factors. Some studies highlight the importance of market
conditions for the length of the period in which a full exit is achieved. It is ex-
pected that the likelihood of full exit increases in hot market periods (Cumming,
Maclntosh, 2003b: 538—544) and the private equity fund’s holding periods after
first listing of company’s shares on the stock exchange are significantly shorter
during bull market (Fiirth, Rauch, 2015: 828). A growing number of studies draw
attention to the importance of the factors directly related to the main actors of the
private equity investment process. Cumming & Maclntosh link the use of the par-
tial exit strategy with the problem of information asymmetry between the exist-
ing and new shareholders of the portfolio company (Cumming, MacIntosh, 2001:
452) and the negative impact of the information gap on the valuation of the mar-
ket value of the company (Cumming, MaclIntosh, 2003a: 103—104). This problem
arises especially in the stock market. When the disinvestment process starts, the
level of the information gap is relatively large, but later the market obtains new
information and the gap is reduced over time (Neus, Walz, 2005: 254). In addi-
tion, if the private equity fund remains the shareholder of the company after [PO
and acts as the investor possessing an information advantage through long-term
cooperation, it certifies the growth potential of the company’s market value in the
future and limits the adverse consequences of the information asymmetry (Meg-
ginson, Weiss, 1991: 879-903). Paeglis & Veeren indicate that the length of the
period to the full divestment is related to the ownership structure of the portfo-
lio company (Paeglis, Veeren, 2013: 104—123). The results of their empirical re-
search conducted on US companies show that private equity funds exit firms with
intermediate levels of initial founder ownership faster than those with either low
or high levels of ownership. Schmidt & Bock analyse the issue of partial and full
exit through PO from the prospect theory and behavioural finance point of view
and suggest that the specific features of a private equity fund and its dynamics
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significantly affects the pace of the divestment strategy (Schmidt, Bock, 2015: 68—
82). Their findings indicate that in the case of first-time, reputation lacking funds
the delay in the full exit is expected, while private equity funds satisfied with the
achieved financial results opt for a faster divestment.

The growing body of literature also points to the importance of one of the in-
formal institutions of the corporate governance for the private equity funds divest-
ment duration, namely: reputation. The way in which a fund is perceived by the
market and the assessment of its actions is a very important factor that influences
the economic success in the private equity market (Hsu, 2004: 1805—1844; Nahata,
2008: 127-151). Private equity funds are set up on the predefined limited period
of time. In order to establish new funds and raise additional capital fund managers
must prove that they are able to successfully build the value of the portfolio compa-
nies and effectively manage the entrusted resources. A good reputation allows the
fund to attract new investors, facilitate cooperation with other funds during certain
projects, as well as use it in the process of acquiring new firms to the investment
portfolio (Black, Gilson, 1998: 254). Considering the importance of reputation for
the disinvestment process Lin & Smith noted that funds with an established posi-
tion in the market, which accumulated the appropriate reputational capital, decide
to sell their holdings in the portfolio company shortly after its first listing on the
stock exchange (Lin, Smith, 1998: 241—263). Furthermore, according to the model
presented by Neus & Walz, the experienced private equity funds with a high market
share build up reputation disinvest early and are able to sell even their high-qual-
ity ventures at close to their true value (Neus, Walz, 2005: 253-277), without any
need for additional costs in the form of underpricing, as in the case of funds oper-
ating in the market for a relatively short time (Gompers, 1996: 133—156). Moreover,
Krishnan et al. point out that the reputation of a private equity fund is positively
related to the efficiency and the value of the company after its IPO. Their studies
indicate that in the divestment processes of more reputable funds the likelihood
that they remain a shareholder of the company up to three years after the IPO in-
creases and these funds exhibit more active post-IPO involvement in the corporate
governance of their portfolio companies (Krishnan et al., 2011: 1295-1333).

Many of the key decisions relating to the specific strategy of divestment are
made before the company goes public and to the model of corporate governance
corresponding to this period. In this context it is extremely important to seek for
answers to the question about the existence of any links between the pre-IPO sys-
tem of corporate governance in the portfolio companies and the processes of the
reduction of capital commitment of private equity funds in these companies.
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3. The sample and methodology of empirical research

The empirical studies have been carried out on a sample of private equity funds’
portfolio companies whose shares were listed on the main market of the War-
saw Stock Exchange because of the divestment process through PO for the first
time between 2005 and 2015. The study takes into account only those companies
whose head office was located in Poland and their IPO was connected with the
sale of primary or secondary shares. The dataset includes information about 41
new listed companies.

The principal research method used in the study is the survival analysis. Al-
though this technique has been developed in biological and medical science, it can
be successfully applied in the analysis of issues in finance (Rossa, 2005: 6).

Survival analysis includes a set of statistical procedures for which the examined
variable is the moment of occurrence of a specific event (Collet, 2003: 1). The sub-
ject of research in the survival analysis is the duration of time to the particular event
(Rossa, 2005: 6), that is the time elapsed since the start of observation until a specific
event happens, which clearly ends the observation of a certain case (eg. in medicine
the patient’s death). In this paper the subject of the study is the time from the first list-
ing of portfolio company on the Warsaw Stock Exchange to the sale of all its shares
owned by a private equity fund'. What is important, this method allows for the deter-
mining of the connection of studied factors to the end point, even if the information
regarding the occurrence of the event for some observations is limited (Fendler et al.,
2011: 90), that is in the presence of censored data. This issue is particularly important
in the study of private equity fund’s exits made through IPO, as it enables to examine
the transactions in which the divestment process is not yet completed.

In the first stage of studies of the divestment process on the stock exchange
the survival function S(f) was used, which gives the probability that the analysed
economic process will take longer than the specified time 7 (Klein, Moeschberger,
1997: 23). The Kaplan-Meier estimate has been used and the nonparametric max-
imum likelihood estimate of S(¢) is calculated by the formula given below (Ste-
venson, 2009: 7):

where:
d. — the number of events at the time ¢

1 &

r,— the number of objects at risk.

'Due to the availability of information it is assumed that the full exit from investment occurs
when the share of private equity fund in shareholding structure drops below 5%. The information
reflects the situation on 31 December 2015.
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Next, to identify the factors affecting the duration of the divestment process
the semi-parametric Cox-proportional hazard method has been used, in which the
modelling event is defined as a full exit of private equity fund from the invest-
ment. Hazard function £ (¢), represents the probability that an individual will ex-
perience an event in an infinitesimal period of time, assuming that the event has
not occurred up to the beginning of the interval for i-object (Balicki, 2006: 30-34)
and can be estimated as follows (Collet, 2003: 59—60):

h(0) = f(x,)h,(2)
f(x)=e"
n, = px,;+ Bxy +.. 4 Bx,
h(t) = PPt By By (£)

The underlying hazard function £ (f) corresponds to the probability of oc-
currence of an event if the values of all explanatory variables are zero and f(x)
is a function of a vector of explanatory variables for the i-object. It is assumed
that the probability of an occurrence of a particular event depends on the value
of n explanatory variables: X, X, ..., X . The values of the explanatory variables
form vector x such that x = (x, x,, ..., x ), where x, x,, ..., x, are the values of the
explanatory variables (Zaremba-Pechmann, 2010: 124). The regression coefficients
B, assigned to the appropriate variable represent the individual contribution of each
factor to the hazard which is a resultant effect of the presence or absence of the in-
dividual components of the model (Fendler et al., 2011: 97).

In the empirical studies on the dynamics of private equity funds divestments,
carried out on stock exchange, certain characteristics of corporate governance
of surveyedcompanies are used as explanatory variables (see Tab. 1).

The first group of explanatory variables represents the characteristics relating
to the formal institutions of corporate governance and the role played by the pri-
vate equity funds in the supervisory activities over portfolio companies. Variables
GM . and SB,,_directly correspond to the share of private equity funds at the gener-
al meeting of shareholders and the supervisory board of the company, respectively.
The second group of variables represents characteristics that refers to the reputation
as an institution of corporate governance. The calculation of the amount of reputa-
tional capital of private equity funds on Polish market is a difficult and problematic
issue, because its direct measurement is not possible. Accepting arguments of Kr-
ishnan et al. (Krishnan et al., 2011: 1295-1333) the basic measure of reputational
capital is the share of market value of IPOs backed by the private equity fund in the
value of all IPOs in the sample in the preceding three calendar years (/PO Market
Share). The value of individual IPOs are gross proceeds and they have been calcu-
lated using the offer price. The next variable in this group refers to the issue of syn-
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dication on private equity market. SYNDICATION is a dummy variable showing the
presence of more than one private equity fund in the shareholding structure of the
portfolio company at the time of the IPO. The increasing number of private equity
investors, as market players having a certain reputation in the market, may affect
the total amount of accumulated reputational capital. In addition, SIZE as a control
variable is used. It relates to the size of the company and refers indirectly to the
problem of information asymmetry in the I[PO process (Cormier et al., 2010: 580),
as well as the potential demand restraints in the stock market.

Table 1. Description of explanatory variables

Variable Description

GM,, The pre-IPO share of private equity funds in the total number of votes at the
general meeting of the portfolio company
shareholders.

SB,, The share of private equity funds in the supervisory board of the portfolio
company prior to the [PO.

1IPO Market The share of market value (gross proceeds) of IPOs backed by the specific

Share private equity fund in the value of all IPOs in the sample in the preceding

three calendar years.

SYNDICATION | A dummy variable that takes the value 1 when more than one private equity
fund is a shareholder of the portfolio company at the time of the [PO, and 0
otherwise.

SIZE Capitalization of the company at the end of the first day of trading on the
Warsaw Stock Exchange (million PLN)

Source: author’s own study

The information on the private equity fund’s shareholdings, the number
of funds and their participation in the supervisory bodies of the portfolio compa-
nies are hand-collected from analysed companies’ prospectuses and current re-
ports available in the ESPI system. The capitalization is taken from the Emerging
Market Information Systems database. The source of information about the value
of each IPO on the Warsaw Stock Exchange is http://gpwinfostrefa.pl.

4. Empirical analysis and results

On the basis of information regarding the participation in the general meeting of share-
holders it can be stated that before the IPO on the Warsaw Stock Exchange the blocks
of shares corresponding to a significant proportion of company’s share capital were in the
investment portfolios of private equity funds. The data presented in Figure 1 shows that
in the period preceding the firm’s IPO in more than half of the surveyed companies (medi-
an) at least 61.2% of the votes belonged to private equity funds (see Fig. 1 and Tab. 2).
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Figure 1. The share of private equity funds in the total number of votes at the general
meeting of portfolio company's shareholders before and after first listing
on the Warsaw Stock Exchange

Source: the author's own study based on prospectuses and current reports of companies

As a consequence of [PO the capital commitment of private equity funds in the
portfolio companies has been significantly reduced. The median of the private eq-
uity funds’ share in the total number of votes at the general meeting of company’s
shareholders has halved and reached the level of 30.6%.

Empirical research on the practice of the divestments processes of private
equity funds performed on the Warsaw Stock Exchange indicates that the reduc-
tion of their capital involvement in portfolio companies proceeds with diverse dy-
namics.

Based on the information presented in Figure 2 one can see that the probabili-
ty of the duration of the private equity fund’s investment to a specific point on the
timeline (that is the probability of survival) decreases after the first listing of com-
pany’s shares on the stock exchange at a relatively constant rate to approximately
3.5 years. The likelihood that a private equity fund remains a shareholder of the
company thereafter stands at approximately 30%. Then you can see a reduction
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in the dynamics of the survival function decline, which means that the full exit
of private equity fund over time becomes less and less likely.

1,2
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06 |
05}
04}

Probability of survival

03}
02}
0,1}

0,0}

-0,1 . . . . . I
-500 0 500 1000 1500 2000 2500 3000

Survival time

O Complete observations
+ Censored observations

Figure 2. Survival function - Kaplan-Meier estimation

Source: the author’s own study based on current reports of companies

The data in Table 2 indicate that, undoubtedly, private equity funds in their
investment activities have a significant impact on the portfolio companies busi-
ness and play a vital role in the corporate supervision. Before the IPO, the private
equity funds have on average 61.21% of the votes at the general meeting of share-
holders and their representatives are on average 48.25% of the supervisory board.
In at least half of surveyed companies every second member of the supervisory
board was appointed by a private equity fund (see Tab. 2).

Usually only one private equity fund is among the shareholders of the compa-
ny. Syndication is observed in 24.39% of companies. In most cases private equity
funds had not made any IPO divestment for three calendar years prior to the first
listing of the portfolio company’s shares on the stock exchange. In addition, one
can also notice that the descriptive statistics of the variable SIZE indicate consider-
able differences in the size of the companies in which the process of disinvestment
through the Warsaw Stock Exchange is performed. Their capitalization at the [PO
reaches the level from18.0 to 915.8 PLN million (see Tab. 2).
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Table 2. Descriptive statistics of explanatory variables

Specification GM,. | SB, SYNDICATION IPO Market Share SIZE
Mean 0.6121 | 0.4825 0.2439 0.1429 2717.5
Median 0.6120 | 0.5000 0.0000 0.0000 183.1
Standard deviation 0.2802 | 0.2168 0.4348 0.2457 256.0
Minimum 0.1453 | 0.0000 0.0000 0.0000 18.0
Istquartile 0.3980 | 0.4000 0.0000 0.0000 86.5
3rdquartile 0.8655 | 0.6000 0.0000 0.1862 429.1
Maximum 1.0000 | 1.0000 1.0000 0.7464 915.8

Source: the author's own study

Next, using the intensity function of the recurrent event process, the informa-
tion concerning the individual companies’ corporate governance has been used
to assess the probability of achieving a full exit from the private equity fund’s in-
vestment after its [PO. Estimating the Cox proportional hazard regression mod-
els, the backward elimination of variables has been run in the selection process
of variables significantly affecting the likelihood of occurrence of the private equity
fund’s full exit (Asselain et al., 2010: 408). Initially, the model takes into account
all the analysed characteristics of the corporate governance. Then, the variables
having the smallest statistical significance were subsequently removed by exclud-
ing in each next step the variable with the highest p-value greater than the critical
value and the model was re-estimated (see Tab. 3).

In the first estimated model, which takes into account all the considered char-
acteristics of the corporate governance, two variables turn out to be not statistical-
ly significant at the level of p-value < 0.05. Then, based on the level of p-value for
individual predictors, the variables SIZE and SB,, have been sequentially eliminat-
ed. Among all the subsequent estimations the model I1I has the lowest value of the
Schwarz-Bayesian information criterion (SBC) and fits the empirical data the best,
which indicates the value of y? statistic together with corresponding p-value.

The analysis of coefficients in Model 3 allows one to conclude that the corpo-
rate governance applied by private equity funds in the investment process can sig-
nificantly affect the duration of the divestments carried out on the stock exchange.
The results indicate that a higher share of private equity funds in the total number
of votes at the general meeting of company’s shareholders before the IPO negatively
affects the probability of the full exit occurrence. On the one hand, this result may
indicate that one should expect the divestment process extension in companies that
require greater supervision and involvement of the fund. On the other hand, one
should also take into account the fact that the value of the variable GM,,_ relates
directly to the share of the private equity fund in the share capital of the compa-
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ny, and the obtained results might indicate the presence of certain demand restric-
tions in the sale of significant holdings by major shareholders of public companies
on the Warsaw Stock Exchange. However, taking into account the significantly
positive coefficient for the variable SYNDICATION, it can be seen that the chances
of the full exit are increasing when among company’s shareholders there are more
than one private equity fund. This result may indirectly indicate that the problem-
atic issue in the divestment process may be the high concentration of ownership
in a group of private equity investors, instead of the sale of holdings correspond-
ing to a significant part of the company.

Table 3. Results of the hazard function estimation for 3 Cox regression models using backward
elimination — endogenous variable is the time between the company’s first listing on the Warsaw
Stock Exchange and the full exit from the investment of private equity fund

Specification a pf-(\)/:l;e Explanatory variable B, st‘a?i?:;iic P;;’:l[;lle
Model I 11.4836 0.0426 |GM,, —2.1439 | 4.5246 | 0.0334
SBC 159.3238 SB,, —0.1963 | 0.0246 | 0.8753
R? 0.3364 SYNDICATION 1.2725 | 4.5958 | 0.0321

IPO Market Share 2.5603 | 7.8912 | 0.0050
In SIZE —-0.0137 | 0.0028 | 0.9577
Model 1T 11.4808 0.0217 |GM,, —2.1548 | 4.7674 | 0.0290
SBC 155.9944 SB,, —0.1630 | 0.0228 | 0.8801
R? 0.3364 SYNDICATION 1.2664 | 4.7352 | 0.0296
IPO Market Share 2.5485 | 8.3237 | 0.0039
Model 111 114579 | 0.0095 |GM,, —2.1938 | 52840 | 0.0215
SBC 152.6850 SYNDICATION 1.2298 | 5.4402 | 0.0197
R? 0.3358 IPO Market Share 2.5192 | 8.5529 | 0.0035

Source: the author's own study

The results of empirical studies are also the basis for the conclusion on a sig-
nificant role of one of the informal institutions of corporate governance, that is the
reputation, for the shortening of the duration of the disinvestment process through
IPO. The increase in the value of the variables relating to this aspect, namely SYN-
DICATION and IPO Market Share, can positively influence the probability of the
occurrence of the end point of private equity investment.
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5. Conclusions

Exits through IPO are implemented with a diverse dynamics and sometimes private
equity funds need even several years after the first listing of the portfolio firm’s
shares on the stock market to sell their holdings. The results of empirical studies
support the presumption made in the research hypothesis that the pre-IPO corpo-
rate governance in the portfolio companies significantly affects the duration of the
divestment process of private equity funds.

Based on the analysis of 41 divestment transactions on the Warsaw Stock Ex-
change it can be concluded that a higher share of private equity funds in the total
number of votes at the general meeting of shareholders of the company before the
IPO moves away the moment of a full exit from the investment. Moreover, in the
context of the obtained results, the positive role of the private equity fund’s rep-
utation for the reduction of the disinvestment process duration should be empha-
sised. Both the use of syndication and previous experience of private equity fund
in IPO exits can be considered as important predictors of the probability of the
investment end point occurrence.

The results presented in the paper indicate the need for the continuation
of studies aimed at the identification of factors affecting the time and pace of the
private equity funds’ IPO exits and provide a starting point for taking further scien-
tific research on the evaluation of the divestment process efficiency. The inspiring
field for further research is the multifaceted analysis of the importance of reputa-
tional capital for the effective performance of the private equity funds divestment
strategies. Certainly one should consider the use of a wider range of ways of meas-
uring it. Furthermore, the potential direction of research is the analysis of the rep-
utational capital impact on the profitability of the investment processes in gener-
al and the value of portfolio companies in the short and long term. These studies
would certainly allow for the making up of the present paucity of studies, espe-
cially empirical ones, in this field.
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Nadzér korporacyjny a czas realizacji petnego wyjscia z inwestycji funduszy Private Equity
na Gieldzie Papieréw Wartosciowych w Warszawie

Streszczenie: \W opracowaniu zaprezentowano rezultaty prac badawczych zorientowanych na po-
szukiwanie i ocene zaleznosci miedzy przyjeciem okreslonych rozwigzarn w zakresie fadu korpora-
cyjnego w spoétkach portfelowych funduszy private equity a czasem uptywajacym od wprowadzenia
akcji spotki do publicznego obrotu po raz pierwszy do realizacji petnego wyjscia z inwestycji przez
fundusz. Wyniki badan wskazuja, iz wyzszemu udziatowi funduszy private equity w ogolnej liczbie gto-
sow na walnym zgromadzeniu wspdlnikdéw danej spotki przed przeprowadzeniem pierwszej oferty
publicznej towarzyszy wydtuzenie czasu realizacji petnego wyjscia z inwestycji. Ponadto stosowanie
konsorcjow inwestycyjnych, jak i wczesniejsze doswiadczenie funduszu w realizacji dezinwestycji
za posrednictwem rynku gietdowego mogga by¢ uznane za istotne predyktory hazardu realizacji cat-
kowitego wyjscia z inwestycji. Badania empiryczne objety 41 spotek portfelowych funduszy private
equity, ktorych akcje w procesie dezinwestycji zostaty wprowadzone po raz pierwszy do publicznego
obrotu na GPW w Warszawie w latach 2005-2015.

Stowa kluczowe: dezinwestycja, pierwsza oferta publiczna, IPO, fundusze private equity, petne wyj-
$cie z inwestydji
JEL: G11; G24; G32
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