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The impact of public offerings as a mechanism for capital opening on the
governance of economic institutions. “BIOPHARM as a model”
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Abstract :

This research aims to study the impact of the public offering on the governance of
BIOPHARM Group's activities, where the indicators of incentives and rewards, as well as the
composition of the general assembly, were analyzed before and after the public offering,
considering them as the most important governance indicators in economic institutions. The
research concluded with results, the most important of which is the improvement in
distributed profits after the public offering from 2017 to 2019, which is the financial incentive
that contributed to enhancing the performance of the members of the general assembly. The
latter has also changed its structure after the public offering and has begun to exert pressure
on the board of directors within the framework of accountability and financial disclosure
rules. In this regard, we recommend that the company present a comprehensive report on
governance periodically to the investing public in the stock market.

Keywords: Initial public offering, corporate governance, capital opening, capital
increase.
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Source: Pierre Vernimmen, Finance d’entreprise , 12™ édition, France, 2014, P 346
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Actionnaires Actions Valeur Nominale
KERRAR Madjid 10 540 486 actions 2108 097 200 DZD
KERRAR Hachemi 2 603 actions 520 600 DZD
KERRAR Abdelouahed 1171 454 actions 234 290 800 DZD
HAMMOUDI Rachid 1 301 615 actions 260 323 000 DzD
ADP Enterprises WLL 12 505 713 actions 2501 142 600 DZD
ALSINA Alberto 3 actions 600 DZD
LAHMAR Sofiane 1 action 200 DzZD
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N° Actionnaires Actions Ne de...... a.......

1 ADP Enterprises WLL 12 505 713 1 12 505 713
2 KERRAR Madjid 10 540 483 12 505 714 23 046 199
3 HAMMOUDI Rachid 1301615 23 347 814 23 046 200
4 KERRAR Abdelouahed 1171454 25519268 23 347 815
5 KERRAR Hachemi 2 603 25521 871 25519 269
6 ALSINA Alberto 3 25521 874 25521 872
7 LAHMAR Sofiane 1 25521 875 25521 875

Totaux 25521 875
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