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CrabuibHOE ¥ YCTOWYHBOE Pa3BUTUE SKOHOMUKHU TOCY/IApPCTBAa 3aBUCUT OT COCTOSIHUS U 3(PPEKTUBHOCTH
WHBECTUIIOHHOTO Tiporiecca. B ycnoBusax riobanu3anul ¥ BO3pacTaromield KOHKYPEHIIMH HEeoOXOIMMOCTb
WHTeTpary (MHAHCOBOTO KalnTajla 1 aKTUBU3AINH MHBECTHIIMOHHOW AESTEIIFHOCTH CTAHOBHUTCS OYEBHIHOM.
gq)q)eKTHBHaH HWHBCCTUIIMOHHAA ITOJIMTHKA PEHIACT KOMIIJIEKC S9KOHOMUYCCKHUX 3a/iad Ha pa3JIMYHbIX YPOBHIX,
a TaKoKe co3JaeT ONaromnpusTHBIEC YCIOBHUS [Tl MOJACPHU3ALUH S KOHOMHUKHY M TIOBBIIEHHS €€ 3 (HeKTHBHOCTH
KOHKYPEHTOCIIOCOOHOCTH.

MupoBoii  onbIT  (QYHKIMOHHPOBAHHS  KOPIOPATUBHBIX  MPEANPUHUMATEIBLCKUX  CTPYKTYp
CBHIETENLCTBYET O ToM, 4to mpouenypa Initial Public Offering (IPO) —mepBmunHOro  myOIM4HOTO
pa3MelieHrs IIeHHBIX OyMmar SBIsieTcs OJHMM U3 HaubOonee 3(h()EeKTHBHBIX MEXaHU3MOB IPHUBICYCHHS
WHBECTHINHA Ha (hOHIOBOM phIHKE. ClieyeT OTMETHTh, 9To [PO  0HOBpEMEHHO SBISIETCA OAHUM U3 CaMbIX
JOXOIHBIX q)HHaHCOBI)IX HWHCTPYMEHTOB [JId MHBECTOPOB M, B TO K€ BPEMA, IJIsI HHBECCTUIMOHHBIX 6aHKOB,
BBICTYTAIOIINX aHJeppaiiTepamMu, 3TO TaKXKe YPe3BBIYAHO MPUOBUIEHOE HATIPaBIIieHHE B OM3HECe.

B cTtpanax ¢ pa3BUTONW PHIHOYHOW SKOHOMHUKOHN pa3MEIICHHE akIuii Ha (OHIOBOM OHMpKe yKe TaBHO
SIBJIIETCS. OCHOBHBIM HHCTPYMEHTOM (UHAHCHPOBAHUS pPa3BUTHS KOMIAHUH. AKKyMyJUpOBaHHE
3HAYUTENIFHBIX (PUHAHCOBBIX pecypcoB mocpencTBoM mnposeneHus PO paeT BO3MOKHOCTH mpHOOpecTH
HEOOXOMMBIE ISl PaCIIMPEHUsT aKTUBBI, KOTOPbIE KOMITaHUS HE MOXKET KYIHTh 33 CYET COOCTBEHHBIX HIIU
3a€MHBIX CPEJCTB.

Wzydenne ompITa OCYIIECTBICHUS My OINYHON MPOAAXKH LIEHHBIX OyMar CBUAETENBCTBYET O TOM, YTO AJIS
skoHoMuKH PecnyOmuku benapych ncronb3oBanust HHCTpyMeHTOB. IPO©yaer ciocoOcTBOBATH:

®  TPUBIEYCHHUIO MPSIMBIX BHYyTPEHHUX M WHOCTPAHHBIX WHBECTULINH;

®  CO3/IaHUIO HOBBIX PabOYNX MECT;

®  TIOBBIIICHUIO TPOHU3BOIUTEIHFHOCTH TPy/Ja BCIEICTBHE BHEAPEHHS COBPEMEHHBIX TEXHOJOTHHA H
000opyIOBaHMUS;

®  YBEIMYEHHUIO MOCTYIUIEHUS B OIODKET HAJIOTOB 32 CUET PaCIIMPEHUs IPON3BOJICTBA;

e  (hopMHPOBAHUIO YIIPOIIEHHOTO JOCTYIIA K PRIHKAM KalluTalla Ha TOJTOCPOYHYIO TIEPCIEKTHRY;

®  DPa3BUTHIO OTEUYECTBEHHOTO (DOHTOBOTO PHIHKA.

B pesynaprare peammzamum PO Oenopycckme KOMIIAHMM TIOMydaT BO3MOXKHOCTH JIOCTyHa K
MEeXIyHapoIHOMY (MHAHCHPOBAHWIO, B TOM YHCIE M K JUIMHHBIM (DHHAHCOBBEIM pecypcaMm, KOTOpBIS
SBIITIOTCS OoJiee memeBbiMu. [IpoBenenne myOIMIHOTO pa3MeIIeHNs IIEHHBIX OyMar OyIeT CrmocoOCTBOBATh
BHCAPCHUIO MEKAYHAPOAHBIX CTAHAAPTOB KOPIIOPATHBHOI'O YIIPABJICHUA, MOJIYUYCHHUIO pI)IHO‘IHOﬁ OLICHKHN
AKTUBOB M, KaK Pe3yJIbTaT, MOBBIIICHUIO HHBECTUIIMOHHON TPUBJICKATEILHOCTH KOMITAHUH.

OT4ayX[cHHE IIEHHBIX OyMar B pe3yJbTaTe MEPBHYHOTO MYOIMYHOTO TIPEASIOKEHUS SBISETCS
3aKIIIOYUTENILHOW CTajgueld psjla JeUCTBUN, KOTOpbIE COBEPIIAET SMHUTEHT C I1EJbI0 MAaKCUMaJIbHO
3¢ (hekTUBHOM npoaaxku 1eHHbIX Oymar. KirroueBbie 3ineMeHTsI poBeaeHus [IPO MOKHO MpencTaBUuTh B BUIC
CXeMHI (pHc).
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Br16op onTumansHOTO OcHoBHast
BPEMEHH IS JOKYMEHTaIus
nposeaenus [PO

CrpykTtypa / \ Br16op mnomaaku
pa3MenieHus ‘ I P O , IUIS pa3MeIieHus

IIpe/Ie/ICHHE LICHBI
Omnpen 1 OLEeHKa KOMMaHWM

pa3MeLeHus

MapKeTUHT

Puc. Cxema posenenuns [PO.

B coBpeMeHHOI 5KOHOMUYECKOH JTUTEPAType BHLACIAIOT CIEAyonie dTansl npoeneHus 1PO:

1. IlpemBapuTeNbHBIH dTal 3aKIIOYAETCS B OHEHKEC (MHAHCOBOW IEATEIHPHOCTH KOMITAHHHA C IIETBIO
HaXOXXJEHHUsI HaunOosiee CIa0BIX MECT, CIOCOOHBIX OTHYTHYTh MOTEHIIMAIBHBIX HWHBECTOpOB. KommaHus
yIIy4dIlaeT CBOM MOKa3aTeldHu M yKpemsieT GuHaHcoBOe mojoxkeHue. Koraa Bce TOTOBO, MOKHO TPUCTYNATh
HETIOCPEACTBEHHO K MOJTOTOBKE.

2. IToAroTOBUTENBHBIN ATAIl MIPEATIONAracT:

®  TIOWCK NApPTHEPOB, C KOTOPHIMU COTJIACOBBIBAETCS IJIaH MPOBEIEHUS, BHIOOD IIIOIAIKHU;
COCTaBIICHHE ()OPMabHBIX. JOKYMEHTOB;

OLIEHKA KOMIIaHUH
3anyCK PEKIIaMHON KaMIIaHUU;
oTpe/ielIeHNe [IEHBl pa3MEeIeHHS;

e  BHIOOp ONTUMANBHOTO BPEMEHH NMPOBEIEHUS

3. OcHOBHO# — BKIIIOYaeT cOOp 3asBOK Ha MpeaiaraeMble EHHbIe OyMari, yCTaHaBIMUBAIOTCS LICHBI (€CIIH
He OBIJIO CHEeNaHO 3TOTO paHee) C YYETOM MOJIYYEHHBIX 3asBOK, YAOBJICTBOPEHHE 3asBOK, IOJABEICHUE
UTOTOB;

4. 3aBepuaromuii — Nokas3pBacT 3PPEKTUBHOCTH MPOBEIACHHOIO Pa3MEIICHUS, CMOTPHUTCS 00BEM TOPTOB,
JUHAMHKA LEH.

OreHKa OTEYECTBEHHOW MpPaKTUKU TpoBeacHus [PO cBUIETENBCTBYET O TOM, UYTO JAHHBIH WHCTPYMEHT
NPUBJICYCHUSI WHBECTHLIMH eIle HE TMOJYy4YMJ IIHPOKOTO pacIpOCTPaHEHUS CpPeaud KOPIOPAaTUBHBIX
npeanpusituii. Ileppoe B nctopun benapycu PO rocymapcTBeHHOro mpeanpHsThs ObUIO MPOBEACHO Ha
OAO «bopucOoBCKHMIl 3aBOA MEIUUMHCKUX IpemapaTtoB». B xome OTKpBITON MpoAaku AOMONHUTEIbHOMN
smuccnu 125,5 TeIc. akiuit Ha cymMmMmy 59,7 mupa. pyOneit Obuto mpomaHo 223 aknuu HA CYMMY HEMHOTHUM
6onee 105 muH. pyoneit, To ectb 0,18% oT BrIcTaBneHHOrO nakera. [lo MexxayHapoaHbiM kputepusm [PO
OAO «bopucoBckmil 3aBoJ MEIULIMHCKUX MPENApaTOB» MOXKHO MPU3HATH HEYAAUHBIM.

BTopeiM mpennpusTHEM, OCYIIECTBUBIINM IMyONMHYHYIO Mpoaaxy akmuii, 01 OAO «MuUHCKHH 3aBOX
UTPHUCTHIX BUH». M3 TipeioskeHHBIX K mpogaxke 240 Teicsiy akuuit mpogano 164 704 akuuu Ha cymmy 28239
MIIpA. py6rel, uto coctaBmio 68,63% oT obuiero o0beMa aMHUCCHH. AKIIMH 3aBOJIa B OCHOBHOM ITOKYTIaJIU B
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Muncke (81%), 8% Beikynunmm B MuHckoil obmactu, 6% — B bpecrckoit, 2% — B I'pomnenckoii. B
pesynbTate IPO y 3aBoga mosBmIIOoCh 858 HOBBIX akImoHepoB. Ilpu 3ToM y rocymapcTBa ocramoch 81,39%
akuii OAO «MuHCKUH 3aBOJ UTPUCTBIX BHHY», Y ¢u3nueckux mun — 15,3%, y ropuandeckux — 3,31%. Ha
BTOPOM 3Tare KoTophlii Hadasics B anpene 2013 roma Ha OAO «bemopycckas BamoTHO-GOHIOBAs OHUpIKa»
BBICTABJICHO Ha MpoJaxy 75296 mpocThIX akuuii, Hepeanu3oBaHHBIX B 2012 roxy.

OnwiT mpoBeneHUs MUIOTHBIX MpoekToB [PO B PecnyOnmuke Benapych mokasan, 4to B CHUTyanuw,
XapaKTepU3YIOIIEHCcsT HU3KOH JTUKBUIHOCTHIO BTOPHYHOTO PHIHKA IIEHHBIX Oymar, HWHBECTOp, MpuoOperas
aKIMU, PUCKYET OKa3aThCs C TEPEOleHEHHBIMH HEIMKBUAHBIME Oymaramu. IloaTBepkaeHrneM naHHOMY
MIPEATIONIOKEHUIO SIBJSIETCS. TO, YTO KOMIMaHus «Tpaiimm», B pe3yiapTaTe ayKIMOHOB IO BBIKYITYy aKITUH
MHUHOPUTAPHBIX aKIIMOHEPOB, cTajna BiaaenbleM nakera B 110 889 akuuit OAO «MuHCKUH 3aBOJ UTPUCTHIX
BuH». Takum oOpazom, OOO «Tpaittumy mprobpeno 2/3 akmwid, peaTn30BaHHBIX B Xoae HapomHoro IPO,
win 12,5% OT akImOHEPHOTO KanuTajaa JaHHOTO MPEATNPHUSITH.

Takum o00pa3oM, BBINOJIHEHHBIE HWCCIACAOBAHUS CBUACTENBLCTBYIOT O TOM, uto I[PO sBmsercs
€CTECTBEHHBIM JTallOM TPAKTUYEeCKH JIO00H KpymHOW Kommanuu. llyOnmmydas mpojaka —akiui
CHOCOOCTBYET NPHUBICYCHHUIO JOMOJHUTEIBHBIX CPEACTBA, BCIEACTBHE YEro KOMIAHHS MOIy4daeT CTUMYJI
Ui JaneHeiimero pocra. Just axtuBm3auum peiHKa [PO B PecnyOnuke bemapycr Ha Ham B3rmsg
HEe00XO0aUMO:

e Cco3/1aTh AaJeKBaTHbIE OKOHOMHUYECKHE W IPABOBBIC MPEIIOCHUIKH st 3ddexTuBHOTO
(hyHKIIMOHUPOBAHMSI PHIHKA IIECHHBIX OyMar;

e chopMupoBaTh ONATONPHATHYIO NPEANPHHUMATENBCKYIO CPeay, KaKk COBOKYIHOCTH COIHAIBHO-
SKOHOMHYECKMX U TPABOBBIX YCJIOBUH, BKJIIOUas TapaHTUM 3aUIATHI MPAB HHBECTOPOB, 3(PPEKTUBHOE
MIPOTUBOJICHCTBIE KOPPYIIIMH, 3aKOHOIATEIEHOE pasrpaHu4YeHne COOCTBEHHOCTH W KOHTPOJISI, CTAOHIIBHOE
3aKOHOJIaTENbCTBO;

e  BHEAPUTH CHCTEMY MEXaHM3MOB, 00€CIEUNBAIONINX YHIaCTHE MHBECTOPOB Ha PHIHKE KOPIOPATHBHBIX
[ICHHBIX OyMmar;

®  CrOCOOCTBOBATH CO3JIAHHUIO (PMHAHCOBHIX WHCTUTYTOB M MHCTHUTYTOB IMOJIAEPIKKH KOPIIOPATHBHOTO
YIpaBJICHHUS,

e  CTUMYJHMpPOBATh y4YacTUs HACEJICHUSI B ONEpALMSIX C aKIMOHEPHBIM KalKUTajIOM, B TOM YHUCIE U
MTOCPEACTBOM (pOPMHUPOBaHHS (PHHAHCOBOH IPaMOTHOCTH HACEICHUS;

e  (opcupoBaTh mpoiecc NpuBeIeHUS (PUHAHCOBOH OTIETHOCTH K MEXTyHAPOTHBIM CTaHIApTaM.
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