resource allocation function, and the efficiency of the equity issuance pricing system determines the
merits of the equity issuance system. In the context of the current development of China's capital
market, the core issue of pricing in the stock issuance market should be explored from a more
fundamental and substantive perspective. At the same time, looking at the world scope, China still
needs to discover the IPO path with Chinese characteristics based on the adaptation to its own
national conditions in terms of process, system and regulation.

Recommendations for the practical use of the results. Globally, the majority of countries have
implemented both registration and approval systems, and some countries apply both systems. Although
these two systems have different connotations, the successful countries have mature capital markets and
more rational investors. With reference to the successful experience of other countries and the problems
that have emerged during the implementation of the approved system in China, I believe that China,can
gradually reform in the direction of the registration system. China already has a relatively complete legal
system, and the issuance responsibility system, information disclosure system and delisting System are
the key links in the reform of the registration system, and China's existing laws have already made
preliminary provisions for these two systems. At the same time, the socialist legal system.is also relative-
ly complete, and the relevant laws and regulations have established the corresponding legal protection, and
the compliance with the law can basically be achieved. At the same time, the quality of Chinese market
players is relatively high, intermediaries are gradually improving their own service level, and in the
context of China has gradually improved the relevant legal provisions, investors already have a certain
ability to self-judge the value of stock investment. At this stage, China basically has the basic conditions
for the implementation of the registration system reform, and thewreform of the approved system to the
registration system has a relatively strong feasibility.

Regardless of the system, it has its own merits,/but.there are also certain shortcomings.
Throughout this article, it is hoped that the analysis and\fesearch on the positioning, strengths and
weaknesses, procedures and mechanisms, processes,\pricing system, etc. of China's PO will
provide insight into the direction of future reform“and optimization, and provide some useful
reference for China's IPO for the long-term development of the IPO market under the existing
system in China. Since the system regulates and restricts the behavior of participants, whatever re-
form will ultimately come down to the system, and optimization of the system is the most essential
solution to the problems of price suppressions issue breakdowns, poor long-term post-IPO returns, etc.
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ITATEHTHASA CUCTEMA KAK BAPUAHT
BMEHEHHOI'O HAJIOTOOBJIOKEHMA
NHAUBUAYAJIBHBIX ITPEAITPUHUMATEJIEN

3HaUMUTENIbHBIC PA3IMUUS B U3JIEPKKAX YIUJIaThl HAJOTOB B 3aBUCHMMOCTU OT pa3Mepa Mpenl-
MNPUATHS AETEPMUHHUPYIOT MOMYJISIPHOCTh CHEIHATbHBIX PEKUMOB HAJOTOO0OJIOKEHUS JJI1 Majoro
Ou3Heca BO MHOTHX cTpaHaX. CrerualibHbIe PeKUMbI HATOT000I0KEHUS TPU3BaHbl COKPATUTh W3-
JEpKKHA MaJloro OM3Heca Ha yIUIaTy HaJIOTOB, YIYYIIUTh SKOHOMHUYECKYIO CpEAy U CO3/1aTh CTUMY-
JBI 71 pa3BUTHS OusHeca. Manblii OM3HEC SBISETCS BAXKHBIM CEKTOPOM DKOHOMHUKH U 110 CpaBHE-
HUIO C KPYIHBIMU MPEANPUATUIMU XapaKTepu3yeTcs: 0oblieil TMOKOCThIO U CIIOCOOHOCTHIO ajar-
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THUPOBATHCA K U3MEHEHUSIM PHIHOYHOM KOHBIOHKTYPHI. YBEJIMYEHHE YPOBHS 3aHITOCTH B SKOHOMHU-
K€ M COKpallleHHe TOCYAapCTBEHHBIX PacXoJI0B Ha BBHIIJIATY MOCOOUH 1Mo 6e3paboTHlle — TaKkxKe pe-
3yNbTaT Pa3BUTHUS MAJIOTO OU3HECA.

CymecTByeT 1Ba BapuaHTa CIEIHUATBHOTO HATOr000I0KEHUS MaJIoro OU3Heca.

Bo-nepBbIX, BBeIeHHE PAa3IUYHbBIX YIIPOUICHHBIX CIIOCOO0B OMpeeIeHHs] HAIOTOBOM 0a3bl Ha
OCHOBE JOCTHTHYTBIX IOKa3aTesiel NesATeTbHOCTH HAIOTOIUIATENbIINKA. YIPOUICHHOE HAJIOTr000-
JIO’)KEHUE pean3yeTcs Mo ABYM CIIEHapUsM: HaJOroo0JI0KEeHHEe MOTOKA JIEHEKHBIX CPEJICTB U HaJO-
roo0JI0KeHHEe BaJIOBOM BBIPYYKH, U MPEIOJaraeT CyleCTBEHHOE YIPOILICHHE HAIOT000I0KEHHS,
OyXTaJITepCKOro y4eTa U OTYETHOCTH JIJIsl Majioro Ou3Heca.

Bo-BTOpBIX, BMEHEHHOE HAJIIOT000JIOKEHHE, PEAINOJIaraiiee KOCBEHHYIO OLIEHKY MOTCHIM-
QJIIBHOTO JI0XO0J/1a HAJIOTOIIATEeNbIIIMKa U BBEACHUE (PMKCHPOBAHHOTO HAJIOra, 3aMEHSIONIero, OOUH
WM HECKOJIBKO HAJIOTOB. B OTIMuYMe OT yHpoIIeHHON CUCTEMBI TaHHBIA PEKUM BBOAUTCS'HE TOJb-
KO M3 COOOpaX€HUH HaJIOTOBOTO 0aronpusTCTBOBaHMs. BMEHEHHOE HATOT000I0KEHHE ATETICCO00-
pa3sHO MCIOJIBb30BaTh, €CJIHM HAJIOTOOOJIOKEHHE OIPENENIEHHBIX TPYII HAJIOTOIUIATCABIMUKOB 3a-
TPYIHEHO, a aAMUHHCTPATUBHBIE PECYPCHI FOCYAAPCTBA SABISIOTCSA OrpaHMYEeHHbBIMU.OO0CTOSITENb-
CTBa, JETCPMUHUPYIOIIUE CIOXKHOCTH HAJIOTOOOJIOKEHHs MpeanpuHUMaTench: HeBO3MOXKHOCTb
THIATENLHOM MPOBEPKU KaXJIOT0 CyObeKTa H3-3a OOJIBIIOr0 MX KOJIMYECTBA; HEOOJBIINE JOXOJIbI
JaHHBIX CYOBEKTOB; OTCYTCTBHE HEOOXOIMMOCTH BEJCHUS MOJHOICHHOTO OYyXTraJTepCKOro ydyeTa
JUIS YIIPaBJICHYECKUX LENel; IPOAYKIUS peaan3yeTcs TJIaBHbIM 00pa3oM HAcENeHUIO 3a HaJIUYHbIe
nenbru [1]. Ans HUBENMUpPOBaHMS YKa3aHHBIX MpoOJIeM HaJOTOIUIATENBINUKAM BMEHSETCS OmIpere-
JICHHBIA JO0XOJ, C KOTOPOTO M B3uUMaroTcs Hanoru. K odeBHAHBIM, IpEeuMyIeCTBAM BMEHEHHOTO
HAJIOT000JIOKEHHST OTHOCAT cieaytomiee. OreHKa 10X0/a IpSAIpUHIMAaTeIeld He Ha OCHOBE JaH-
HBIX OYXTaJTepcKOTo y4eTa, a Ha OCHOBE KOCBEHHBIX Ioka3aTenel, TakuxX Kak BUJ JESTEIbHOCTH,
KOJINYECTBO PaOOTHUKOB M JIPYTHX XapaKTEPUCTHK, OPUEHTUPYET HAIOTOIIATEIbIINKOB Ha J00pO-
COBECTHOE HCIOJHEHHE HAJIOrOBOTrO 00s3aTeNbcTBax. BMeHeHne criocoOCTBYET YINPOIIEHUIO HAJo-
rooOJI0KEHUs ITyTeM CHIDKEHUS M3JIEPKEK YIUIaThHAJIOTOB Ul MHAWBUAYAJIBHBIX MPEANPUHAMA-
TeJe U COOTBETCTBYIOLIUX H3/IEP)KEK HAJOLOBBIX OPraHOB 10 HAJIOTOBOMY aIMUHUCTPUPOBAHHUIO.
CyMMa HaJOTOBBIX IIaTEXeW He 3aBUCUT.QT AOCTHTHYTHIX MOKa3aTelel AesTeIbHOCTH UHANBHILY-
QJIbHBIX MPEANpPUHUMATENEH, YTO rapaHTupyeT CTaOMIbHOE U XOPOILIO IPOrHO3UPYEMOE MOCTYILIEe-
HUE HAJOTOB OT JIaHHOW KaTerOpuH IHIaTeAbIINKOB B OIOKET.

B Pecnybnuke benapyck mpu HamorooOJI0)KEHUH MajoTO OM3HECa HUCIOJIB3YIOTCS allbTepHa-
THUBHBIE BAPUAHTHI [Tl PA3IMYHbIX KATETOPHUI IIATENbITUKOB:

— JUTSl MaJIBIX OpPTaHU3AIUH, — OOIIHMIA TIOPSAIOK HAJIOTO00JI0KEeHHS (C YIUIaTON HaJloTa Ha MPH-
OBLTH) U HAJIOT NP YIPOUICHHOH CUCTEME HAIOT000I0KEHUS;

— JUI UHAUBUAYAJIbHbIX MpeANpUHUMATENel: 00U TOPAJ0K HAIOT0O0I0KEeHHS (C YIIIaTOM
MOJIOXOTHOTO HaJora ¢ (PM3MYECKUX JIMI]) ¥ CUCTEMA YIUIaThl €IMHOTO HAJIOTA C WHAMBHYaTbHbBIX
MpeaNPUHUMATENCH 1 HHBIX (PU3HUECKUX JIULL;

— TSl CAMOBAHATHIX — €IMHBIA HAJIOT M HAJIOT Ha NMPO()eCCHOHAIBHBINA JOXOI.

benopycekass cucrema BMEHEHHOTO HAaJOTOOOJIOKEHUS MPEICTaBI€HAa €IWHBIM HaJIOroM
C UHIMBHUAYAJIBHBIX MpEANPHUHUMATENEHi Ha OCHOBE METOJIa OLICHKH IO CTaHaapTy. Bmenenue mno
CTaHJAPTY BENET K PacCIIMPEHHUIO0 HAJOTOBOM 0a3bl, MOCKOIbKY CO3/13a€T CTUMYJbI K MOBBIILIEHUIO
3@ EKTUBHOCTH U MO3BOJSET MOJYYUThH JOMOJIHUTENBHYIO IPUOBUTH 0€3 yBEIHUEHHs] HAIOTOBON
Harpy3ku. JlaHHBIM METOJ MpeAnoaaraeT HU3KUe aIMUHUCTPATUBHbIE U3JIEPKKU U JIEIaeT HaJloro-
00JI0’)keHHE MEHEe TIO/BEP)KEHHBIM 3JI0yMOTPeOIeHUSIM. AJIbTEpHATHBHBIN BapHaHT BMEHEHHUS
C UCTIOJIb30BaHUEM NPUOIU3UTENLHOM OLIEHKH JIeJIaeT BMEHEHHE MEHee MPOCThIM U 3(PPEKTUBHBIM,
OTKPBIBAET BO3MOXKHOCTH JJISi YKJIOHEHHUSI OT YIJaThl Hajlora, He o0ecreynBaeT MpH 3TOM CyIle-
CTBEHHOTO BBIUTPHIIIA B CIPABEIMBOCTU HAJIOT000I0KEHUSI.

YacTHBIM ClyyaeM BMEHEHHOW CHCTEMBI HAJIOTOOOJIOKEHUS SIBJISETCS MAaTEHTHAs CUCTEMA.
[laTeHTHast cucTemMa HaJOro00JIOKEHUS UCIONB3YeTCsS KaK CleHUaIbHBIA PEeXUM HaJoroo0sioxe-
HUS UHIUBUAYAIbHBIX NpeanpuHumMarenei B Poccuiickoit ®enepanuu ¢ 2013 rona. IlatentHas cu-
cTeMa MperoaraeT ymiary eIMHOTo Hajora o craBke 6 % OT MOTEHIMaIbHO BO3MOKHOTO JOXO-
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J1a, KOTOPBIM yCTaHABIMBAaeTCs B 3akoHe cyObekTa P®D. [lateHT ymocToBepsieT mpaBo Ha OCYIIECTB-
JICHUE OJIHOTO M3 BUJIOB MPEINPUHUMATEIBCKON NESTEILHOCTH U ICHCTBYET Ha TEPPUTOPUH MYHH-
numnaibHOro oopasosanus. HamoroBas neknapanusi B paMKax MaTeHTHOM CHCTEMbl HAJIOT00O0I0XKe-
HUS He mpepocrasisiercs. Ho mpennmpuHuMareny, NpUMEHSIOIUE MATeHTHYI0 CHUCTEMY, 00s3aHbI
BECTHU HAJOTOBBIM YU€T JJOXO/OB B IIEJIIX KOHTPOJIS 32 COOIOIEHUEM OTPaHUUYEHUS MO A0X0JaM OT
peanu3ali B KHHUIe y4era J0X0A0B. IlaTeHT orutaumBaeTcss B pa3Mepe IOJIHOM CyMMBbI Hajora
B CPOK HE MO3/IHEe CPOKa OKOHYAHUS JACHCTBUS MMATEHTA, €CJIM MaTEeHT MOJyuyeH Ha CPOK 10 6 mecs-
neB. Eciu mareHT monydeH Ha cpok oT 6 10 12 mecsues, OH oriaunBaeTcs B pa3mepe 1/3 cymmbl
Hajiora B CPOK He MO3JIHee JEBSAHOCTA KaJeHIapHbIX JHEH mocie Havajia JeHCTBUS MaTeHTa; B Pa3-
Mepe 2/3 cyMMBI Hajora B CpOK He TO3/IHee CpOKa OKOHYaHMA JeHCTBHs nareHTa. [IpenmyiectBa-
MU JaHHOM CHCTEMBI ABJISIOTCS: IIMPOKUHN MepedeHb BUIOB MPEANPUHUMATEILCKON IeSITeNbHOCTH, 110
KOTOPBIM BO3MO>KHO NPUMEHEHHE NMAaTEHTHON CUCTEMbI HAJIOT000JI0KEHHS; TIEPEX0/] ¥ BO3BPAT, K HHBIM
pPEeKUMaM OCYILECTBIISIIOTCS MPEANPUHUMATENEM J0OPOBOJIBHO UM Ha HEOOXOIUMBINA CPOK; BO3MOXK-
HOCTh COBMEIIEHHS C MHBIMU PEKUMaMH HAJIOr000JI0KEHHUS; IPABO YMEHbBIIATh CyMMY HAJIOTa, HCUHC-
JICHHYIO 32 HAJIOTOBBIN NEPHO/, Ha CTPAaXOBbIE B3HOCHI; MPEIPUHUMATENh 3apaHee 3HAeT-CyMMY Hajlo-
ra, KOTopasi HeM3MEHHA B T€UEHHE BCETrO Mepuoja NEHCTBUS MATEHTa; NMPeIyCMOTPEHA BO3MOXKHOCTD
MIPUMEHEHUs] TOHMKEHHON CTaBKU M «HAJOTOBBIX KaHMKYI». HemocrtaTku ykazaHHOTO pexumMa Hajo-
roo0JI0KeHHs: HEOOXOIMMOCTh OTAEIBHOM YIUIaThl CTPaXOBBIX B3HOCOB; OrpaHUuYEHUE A0 15 denoBek
YHUCJIEHHOCTH HAGMHBIX pAaOOTHUKOB; HEOOXOJMMOCTh MOTy4aTh HECKOIbKO'TATEHTOB sl KaXKI0TOo
BUJIA JISITEIIFHOCTH U B KaXKI0M pernoHe. HupenmpoBaHue yka3zaHHBIX HEIOCTATKOB ITOBBICHIIO OBl TO-
MYJSIPHOCTD JaHHOM CHCTEMBI HAJIOTOOOJIOKEHUSI MHIUBUYAIbHBIX MPEAIPUHUMATEIIEH.

B menom, poccuiickas mpakTHKa BMEHEHHOTO HAIQrOOQUIOKEHHUS Majoro OM3HEca MOXKET
OBITH MMOJIE3HOM TIPH peHOPMUPOBAHINH BMEHEHHOT'O HaJIor0000keHus B bemapycu.
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YBEJIUMYEHUE OB bEMOB PEAJIM3ALIMU ITPOAYKIIUU
OAO «'OMEJIbCKHMH 3ABO/I JINTHS 1 HOPMAJIEHN»
HA OCHOBE AKTUBU3ALIUU TEHJIEPHOI'O YYACTHS

B.paboTe 00CYyX)mar0TCsi HEKOTOPHIE HAMPABJICHHS YBEIHUEHUS O0BEMOB pean3aiiiul Mpo-
nykiuin OAO «"oMenbCKui 3aBOT JIUThSI 1 HOPMAJICii» U PACIIMPEHHS PHIHKOB €€ COBITA.

B,cOOTBeTCTBUM € CYIIECTBYIOIIMMH METOAMKAMH aHAIN3 HANPABICHUH yBEIMUYEHHI 00EMOB pe-
amazarmy npoaykiuu OAO «"oMenbCKuil 3aBOJ] JIUThsI 1 HOPMAJIE» CBSI3aH C aHAIIM30M KOHBIOHKTY-
pPbL/Ha BHYTPEHHEM DPBIHKE CEIbCKOXO3SIMCTBEHHOM MPOJYKIMH, a TaKXKe W3YYEHHEM KOHKYPEHTHOM
Cpenbl Ha BHEIIHEM PBIHKE U 00BEMOB MPOIaXK CETbCKOX03IHCTBEHHON TEXHUKHU Ha SKCIIOPT.

OTMedeHHBIN aHau3 MPOoJIaK HA BHYTPEHHEM U BHEUTHEM PBIHKAX JIOJDKEH JOMOJIHATHCS MPaK-
TUYECKUMU IIaraMy, HaIpaBJIEHHBIMM Ha PacUIMpPEHUE MPOJaX. B ycrnoBUsAX HACHIIECHHOCTH BHYT-
PEHHEro phIHKA U BO3PACTAIONIETO I'€OMOJIUTUYECKOTO MPOTUBOCTOSIHUSI M CAHKIIMOHHOTO JABJICHUS,
KOTOPO€ HOCHUT JOJTOBPEMEHHBIM YCTOMYMBBIN XapakTep, CTano o4eBUAHBIM, 4yTo a1 OAO «lo-
MEJIbCKUN 3aBOJ JIUThSI U HOPMAJICH», CIEIUATU3UPYIONIETOCsS Ha MPOU3BOACTBE KATOK U MOA00P-
IIUKOB Ui KOPMOYOOPOYHOI TEXHHMKH, 3€PHOBBIX JKAaTOK Ul KOMOAWHOB, OOJBIIOrO CHEKTpa Mpu-
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