6,04+0,18 mo 11,46+£0,64 1, ¢ 6,29+0,12 mo 11,63+0,58 u ¢ 6,27+0,19 mo
11,524+0,66 r COOTBETCTBEHHO, MPH 3TOM pPa3HULIA Y MOJIOAHIKA KOHTPOIbHON
U OINBITHBIX TPYII ObIIa HecylecTBeHHOW. Ha ¢oHe mpumMeHenus anpodupye-
MBIX TIpenaparoB B 1-i M 2-# ONBITHBIX IPYIIIAaX YCTAaHOBJICHO, YTO TIOKa3aTellb
CpEeIHECYTOYHOT'0 TIPUPOCTA KUBOM MaccChl LUBIIUIAT OBUI BBINIE, YeEM B KOHTPO-
ne: Ha 30 cytku — Ha 3,82 u 3,51 %, 60 cytku — Ha 2,32 u 1,58 %, Ha 90 cyTku
—Ha 1,46 u 1,22% cooTBeTCTBEHHO (Ta0II. 2).

PestoMupyst BBILIEH3IIOKEHHOE, CIIEAYET 3aKII0YUTh, YTO IPUMEHEHHE NMMY-
HOCTHMYJIMpPYIOIIUX HpenapaToB HoBoro rnokoneHust PS-7 u Prevention-N-C nHa
OCHOBE JPOXCKEBBIX KJIETOK B PAIMOHE LIBIUIAT OKA3bIBACT IIO3UTHBHOE BIMSIHUC
Ha TMHAMHKY >KHBOM MACChI M €€ CPEAHECYTOYHOTO IPUPOCTa MOJIO/THSIKA.
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Amnnoramms. B Pecrry6onmke Benmapych phIHOK akiwii MO)KHO OTHECTH K 3apOXkK-
JTAFOIIMCSI PBIHKAM, I'ZI¢ B HAcTosiee BpeMs (OPMHUPYIOTCS U OTIaKHBAIOTCS
€ro MeXaHU3Mbl, HHCTPYMEHTBI, COBEPIICHCTBYETCS HH(PACTPYKTYpa. DTO OA-
HO W3 HalpaBJICHUH MTPUBJICYECHHUS CaMBIX HE JOPOTHX MHBECTHUINH, YTO MO3BO-
JSIeT aKKyMYJIHpPOBaTh CBOOOHBIC ICHEXHBIC CPEICTBA Y (PU3NUECKHUX U FOPH-
JIMYECKUX JINI, TIPH 3TOM CTOMMOCTH IPUBJIEKAEMBIX CPEICTB ITyTEM IPOIAXKH
aKIMH B psAE CITydaeB HIDKE, YEM IPHUBIICUCHUE KPEIUTHBIX CPE/ICTB.
Summaru. In the Republic of Belarus, the stock market can be attributed to
emerging markets, where its mechanisms and tools are currently being formed
and debugged, and infrastructure is being improved. This is one of the direc-
tions of attracting the most inexpensive investments in the agro-industrial com-
plex of the republic, which allows accumulating free funds from individuals
and legal entities, while the cost of attracted funds by selling a security is in
some cases lower than attracting credit funds.

[TpuBreueHne MHBECTUINH B arpONPOMBIIIICHHBIH KoMIIIeke PecyOnnkn
Benapycs 1 yBennueHue KanuTaau3anydl OpraHU3alMi HEpa3phIBHO CBS3aHO C
oOpallleHneM aKIUi XO3SHCTBEHHBIX OOIIECTB M Pa3BUTHEM DPHIHKA LIEHHBIX
Oymar. IIpu 3TOM akmms, Kak Oe30OKyMEHTapHas IeHHas Oymara, IpemycMmar-
pHBaroIIas BIageHUe JOJIed B yCTaBHOM (DOHJE M ONPEAEICHHBIN CIIEKTp MpaB
e€ obnazarens B OTHOLICHHUH, BBIITYCTHBIIETO €€ aKIMOHEPHOTo 0o0IIecTBa, sB-
JSIeTCs TPEIMETOM MPOJaXH, NapeHus, 0e3BO3ME3NHOH Tepelnadn W IPYTrux
C/IeJIOK Ha ()OH/IOBOM PBIHKE.

OcHoBHas 4acTb. AHaNM3 CTPYKTYPBI CAENOK € akiusamMu opranusanuii AITK
Ha OUpPKEBOM M BHEOMP)KEBOM pHIHKaX B 2022 Toxy moKa3ai, 9To 00beM ITHX CIe-
7oK coctaBmwi 14,21 miH py0., OoNbIIast 4acTb COCIOK IPUXOIWTCS Ha KYILTIO-
TIPO/IaKy aKIMi Ha OupkeBoM phIHKE — 61 %. Ha BHEOMPIKeBO# PHIHOK MPHXOIHT-
cs1 7 % caenok Kymu-nponaxu akuuil opranmzamuid AIIK. Ilpoune caenku c ak-
MU Xo3stiicTBeHHBIX 001ecTB AIIK, B 4icio KOTOPBIX BXOAST JapeHue, nepe-
Jlava 1o HacJeCTBY, 3aMeIIeHNE aKTHBOB U Ipyrue caenku B 2022 romy cocTaBu-
i 4,56 mutH py0.[1].

Anroput™m nokynku akmuii B cucteMe OAO «bemopycckas BallOTHO-
(oHoBast OMpPXKa» MOXKHO MPEACTABUTH B CICIAYIOIIEM BHUJIE.

ar 1. 3axmodaeM IEMO3UTAPHBIN TOTOBOP M OTKPHIBAEM CHUET «JIETO» B
JIeTIO3UTapuH

AKuHs SBISCTCS UMCHHOW SMUCCHOHHOW IIEHHOW OyMaroi, CBHIETEIBCT-
BYIOLIEH O BKJIa/IE B YCTaBHBIN (DOH] aKIIMOHEPHOTO OOIECTBA, IMUTHPYEMOMH
Ha HEONpEeeNeHHBIH CPOK B OE3M0KyMEHTapHOH (opMe M yZOCTOBEpSIOIIEH
OIIpeeIeHHbIH 00beM TpaB BiIajeNblia B 3aBUCHMOCTH OT €€ KaTeropuu (Ipo-
cTast (OOBIKHOBCHHAS) WIIM MPUBWIICTUPOBAHHAS), THIIA (U1 MPUBUICTHPOBaH-
HOH aknun). TakuM 00pa3om, akIust Kak 00BEKT IPaXKIaHCKOT0 IpaBa CyIIecT-
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ByeT B Oe3/10KyMEHTapHOH (opme, T.e. B BHJIE IEKTPOHHBIX 3aIMCcel Ha CIie-
muduyeckux cuerax. TakuMu cYeTaMH M BBICTYIAIOT CUETa «IEIO0», OTKPHI-
BaeMble MPO(ECCHOHATBHBIMI YJaCTHHUKAMH pBIHKa LEHHBIX Oymar, UMeHye-
MBIMH JICTIO3UTapHsAMH. IIpy 3TOM ciemyeT OTMETHTh, YTO IIOATBEPKACHHEM
KOHKPETHOT'O BEIIHOTO NpaBa Ha aKIWH CIY)KUT COOTBETCTBYIOIIAs BHINHCKA O
COCTOSIHHM cueTa «zero». CrienoBaTenbHO, IPUOOpPETaeMble aKINH, OCKOIBbKY
COBEpINAETCS CHAENKA KYIUIU-TIPOAAXXKH aKIMi, B pe3yabTaTe KOTOPOH, MpPaBo
COOCTBEHHOCTH TIEPEXOANUT OT OJHOTO JIMIA K APYroMY, JOJDKHBI OBITH 3a4mcC-
JICHBI Ha CYET «JICTIO» MOKYIATeNs] aKIIHH.

CHeT «ZIero» OTKPBIBACTCS ACTIO3UTapHEM TOJBKO IPU YCIOBHHU 3aKIFOUe-
HUSI C HUM JICTIO3UTapHOro gorosopa. [Ipy 3ToM moj Aemo3uTapHBIM JJOrOBO-
POM IMOHMMAETCsI JOTOBOP, 110 KOTOPOMY OHA CTOPOHA (JeTIo3uTapHii) 00s3y-
eTcsl OTKPBITh JIPYTOH CTOpOHE (IEMOHEHTY) CUET «HENo», O0ECHEeYUTh ydeT
LICHHBIX OyMar JeNOHeHTa, IpaB Ha HUX U OOpeMeHeHMH (OTrpaHHYECHUH) STHX
IIpaB, XpaHEHNE JOKYMEHTapHBIX EHHBIX OyMmar, a TakKe OCYIIECTBICHHE IIe-
PeBOIOB (CIHCaHKE, 3aYKCIIEHHE) ICHHBIX OyMar JETIOHEHTa 10 CUETaM «JIETIO»
3a BO3HArpaXkICHHE.

ar 2. OcymecTBiIsieM BHYTPUKOPIIOPATHBHBIE TPOLIETYPbI

B 3aBucuMocTH OT MOJOXKEHHH YYpEANTEIbHBIX JOKYMEHTOB IOpHAMYE-
CKHUX JIMI, BBICTYNAIOIINX B KadecTBE IOKYIaTeNel akIiui, BO3MOXHO, HE00-
XOIMMO COOJII0/IEHHE BHYTPHKOPIIOPATUBHBIX IPOLENyp, HallpUMep MpUHITHE
penieHusl O MOKYNKE aKIWH YHOJIHOMOYEHHBIM OpraHoM (HaOIIoJaTelbHBIM
COBETOM, OOMIMM COOpaHHWEM YYACTHHKOB (aKIuoHepoB) U T.1.). [lo obmemy
IIPaBIITY BOIPOC 00 Y4acTUH B JPYIHX IOPHIMUYECKUX JIMIAX (ITOKYIKa aKIHHA 1
€CTh y4JacTHe B JPYrOM IOPHANYECKOM JIMIE) OTHOCUTCS K KOMIIETCHIMH 00-
IIero coOpaHusl YJacTHHKOB XO03siicTBeHHOro oOmectBa. OnHAKO, MPH HAIH-
YUM HaONIOJATENIFHOTO COBETa B XO3SHCTBEHHOM OOILIECTBE, TAKOH BOIPOC yC-
TaBOM MOXET OBITh OTHECEH K €r0 KOMIIETCHITHUH.

Iar 3. [TomyyaeM coryiacue aHTUMOHOMOIBHOI'O OpraHa Ha MOKYIKY aKIUi

Ha coBeprienue caenok ¢ akuusiMH TpeOyeTcsl IoTy4eHne COTIacks aHTH-
MOHOMOJIFHOTO opraHa. B 4acTHocTH HEOOXOMMMO HANIMYNE XOTs OB OZHOTO U3
KPHUTEPHUEB:

OayaHCOBasi CTOMMOCTh aKTHBOB XO3SHCTBYIOIIEro CyOBEKTa, aKIMN KOTO-
poro u (uiM) npaBa B OTHOLIEHHH KOTOPOT'0 IPHOOPETAIOTCS, ONpe/ieIeHHas Ha
OCHOBaHMH JAaHHBIX OYXTaJTEpCKOH OTYETHOCTH Ha ITOCIECTHIOI OTYETHYIO Jla-
Ty, TIPEBBIMIAET CTO THICSTY 0A30BBIX BEIWYHH;

00BEM BBIPYYKH YKa3aHHOTO XO3SIHCTBYIOIETO CYOBEKTa OT pealn3aliu
TOBapOB II0 UTOraM OTYETHOTO I'ojid, MPEIIECTBYIOMIEro roay NpruodpeTeHus,
TIPEBBIIIAET ABECTU THICSY 0a30BBIX BEJINYHMH.

Ecnu nmokynka akuuit OAO moanagaer moj BbIILIEyKa3aHHBIE CIydyaud U
KPHUTEPHH, TO IOKYIATENb aKIUI JOIDKEH MOIYYUTh COTJachue aHTHMOHOIIOMb-
HOT'O OpraHa Ha TaKylo IIOKYIKY aKIIHH.
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Mar 4. 3aknaroyaeM IOroBOp KOMHCCHH C NMPO(ECCHOHATBHBIM YJacTHH-
KOM DBIHKA LIEHHBIX Oymar (OpOoKepoM) U IepeducisieM ASHEeKHbBIC CPEACTBa Ha
MOKYTIKY aKLIUH

B GonpmmHCTBE CcaydaeB cAenku Kymiu-nponaxu akunii OAO cosepia-
I0TCS TOJIBKO HAa OPraHW30BaHHOM pBIHKE, T.C. B CHCTEME OpraHm3aTopa TOp-
TOBJIM IICHHBIMH OyMaraMmu, B TOM 4ucie (OHIO0BOM Oupxu. B Hactosmmii Mo-
MEHT €IMHCTBECHHBIM OpPTraHM3aTOPOM TOPTOBJIM LEHHBIMH Oymaramu ((oHmo-
Boii Oupxeit) aBisercas OAO «benopycckas BamoTHO-(hoHIO0Bas oupxka». Co-
BEpIICHUE CHENOK Mo Kymue-npogaxe akuuil B cucteme OAO «benopycckas
BaIIOTHO-(DOHI0BasI OMpPrKa» BOSMOXHO TOJBKO MPHU yIacTUU AWjIepa 100 IpHu
nocpeHUYecTBe Opokepa U (MIM) JOBEPUTEIBHOrO yIpasistoniero. [lostomy
aKIOHEPY, IS TOro 4To0bl KynuTh akiun OAQO, HE0OXO0IMMO 3aKIIOYHUTH CO-
OTBETCTBYIOIINI TOTOBOP KOMHCCHH C OpPOKEpOM, COTJIACHO KOTOpOMY Opokep
OT CBOETO MMEHH, HO 32 CUET aKIMOoHepa OyAeT COBEpIIaTh CACNKY I10 IOKYITKE
akiuii B cucreMe OAO «benopycckasi BalmtoTHO-(GOHI0Bast OHpIKay.

3akiroyacMblii MEXIY MTOTEHIMAIBHBIM IOKYIIATeJIeM akIWi (KIHEHT) U
OpOKEpOM JIOTOBOP KOMHCCHH JIOJDKCH COJIEPIKATh CYIIECTBEHHBIC YCIOBUS U
00s13aTeNIbHBIE PEKBU3UTHI.

ITocne 3aximoueHMsl 1OrOBOpa KOMHCCHHM KJIHMEHT (TIOKYIATeNlb aKIIUH)
JIOJDKEH TIepEYHCIINTD JICHEXKHBIE CPEICTBAa Ha TOKYNKY TaKMX akIW{ Ha cIe-
LUAJBHBIN cueT (cyOcder), yKa3aHHBIH B OTOBOPE KOMUCCHH .

BaxHO OTMETHTB, YTO 0O MOMEHTA ITOKYIKH INPOCTHIX (OOBIKHOBEHHBIX)
aknuit OAQO nuna, pacronararonme 3aKpbiToi nHopMaIeld Ha phIHKE ICH-
HBIX Oymar, OTHOCSIIIEHCS] K 3TOMY SMHUTEHTY, a TaKKe JINIA, HAMEPEBaIOIINECs
npuobpectu Gomee 50 MPOIEHTOB MPOCTHIX (OOBIKHOBEHHBIX) aKIM OIHOTO
OAO nmmbo makeT akuui, B pe3yabTaTe NOKYNKH (3a MCKIIOYEHHUEM NpHOOpe-
TEHHs aKIMH B MpoIecce X pa3MeNIeHHsT) KOTOPOro oHM OyIyT BIaseTs Oolnee
geM 50 mporieHTaMu IpocThIX (OOBIKHOBEHHBIX) akuuii omHOro OAQ, 00s3aHBI
PackpbITh WH(POPMALIMIO, B TOM YHCIE BKIIOYAIOLIYIO NTEPCOHAIBHbBIEC TaHHbIC,
0 HAMEPEHHH OCYIIECTBUTH Takoe IprodpereHne. CTOUT TaKKe OTMETHTH, YTO
€CIIM JINIIO PACcKphUIO HHPOPMAIHIO 0 HaMepeHuH npuodpectu 6oiee 50 mpo-
LEHTOB MPOCTHIX (OOBIKHOBEHHBIX) akmuid ogHoro OAO mubo maker akuuii, B
pe3ysbTaTte mprHoOpeTeHHs KOTOporo oHo Oyner Bimanets Ooinee dem 50 mpo-
LIEHTaMH MPOCTHIX (0OBIKHOBEHHBIX) akiuid oxHoro OAQ, To Takoe JauIo 005-
3aHO TMPEATNIPUHATE HEOOXOAMMBIE NEHCTBHS IUISI COBEpIICHHS CIENOK 10 Io-
KyIIKe aK[Mi ¥ He BIpaBe YKJIOHSTHCS OT 3aKJIIOUEHHS C/AEJIOK C aKIHMsSIMH Ha
YCIIOBUSIX M B HIOPSIKE, YKa3aHHBIX B TAKOH WH(OPMALIUH.

3aKIIIOYMB JOTOBOP KOMHCCHH C KIIMEHTOM, OpOKep B AajbHEHIIeM NelcT-
Byer ¢ [IpaBunamu OAO «benopycckas BamoTHO-(QOHIOBasI OMPrKay , coryiac-
HO KOTOPBIM OpOKEpOM OCYIIECTBISIETCS I10/1a4a COOTBETCTBYIONIEH 3asBKU Ha
MOKYTIKY akuuii. B ciydae Hanmmuums npeyioskeHns 3asiBKa Opokepa Ha MOKYIIKY
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YIIOBIIETBOPSIETCS, T.€. 3aKIIOYaeTCs CleliKa KYIUTU-TIpotaku akuuid. dakT co-
BEpIICHHS TaKOH CcAENKH 0hOpMIISIETCs TPOTOKOJIOM O PE3YNIbTaTax TOPTOB.

[ar 5. PackpeiBaeM MHPOPMAIIHIO O TIOKYIIKE aKIIAH

Ecmu nokynarenem akuuit OAQO BBICTyIaeT 4wieH HAOMIOIATEIFHOIO COBE-
Ta, JHIO, OCYLIECTBIIAIONIEE MOJHOMOYHS EIWHOINYHOI'O HCIOIHUTEIHHOTO
oprana OAO, To Takoe JHIO 00s53aHO B MHCHBMEHHOH (opme coobmiate Ha-
omomnarensHOMY coBeTy OAO 000 Bcex cBoux caenkax ¢ akuusmu OAO. Ecim
nponaxa akiui OAO ocymecTBieHa cynpyrom (Cynpyroit), poauTeIsiMu, co-
BEpIICHHOJICTHUMHI JIETBMH U WX CYNpPYraMH, YCHIHOBUTEISIMH, COBEPIICHHO-
JIETHUMH yCBIHOBJICHHBIMH (yJOYEPEHHBIMU) M UX CYIpPYraMu, Ae1oM, 0aOKoi,
COBEPIICHHOJICTHUMH BHYKAaMH W MX CYIIPYraMH, POXHBIMH OpaTbsMH U CECT-
paMu U pOANTEISIMU Cynpyra (CyNnpyr) JIUI, TO 00 3TOM TakXKe cleayeT Ipo-
nHdopMupoBaTh HabmoaaTenbHbIi coBeT OAQO.

JIroboe ym1i0, craBmiee BIAAENbLEM ISATH W OoJiee MPOIEHTOB IPOCTHIX
(0OBIKHOBEHHBIX) aKIMH OJJHOTO SMHUTEHTA, B TEUEHHE ITATH JHEH mocie (uk-
canuy 1paBa cOOCTBEHHOCTH Ha 3TH aKIMU JOJDKHO PACKPHITh HH(OPMALHIO, B
TOM YHCIIC BKIIOYAIOUIYIO ITEPCOHANBHbBIC aHHBIE, O TAKOM HMPHOOpETeHUH, a
TaKke O JII0OOM M3MEHEHHH, B Pe3yJibTaTe KOTOPOTO JOJS NMPHUHAUICKAIINX
eMy TPOCTHIX (0OBIKHOBEHHBIX) aKIMiA OHOTO SMUTEHTa cTajia oonee 5, 10, 15,
20, 25, 30, 50 wim 75 mponentoB. PackpeiTie mHpOpMAIE OCYIICCTBIIICTCS
ITyTeM HalpaBJIeHHUs cOOOIIEHH YMUTEHTY YKa3aHHBIX aKIUH, B peciryOanKan-
CKHH OpraH TOCYAapCTBEHHOTO YIPaBIICHHUS, OCYIIECTBISIOMINN TOCyIapcT-
BEHHOE pEeryJIMpOoBaHNe PHIHKA IIEHHBIX Oymar, opraHn3aTopam TOPTOBIH IEH-
HBIMHM OyMaram, JOIYyCTHBIINM TaKHE aKIUU K TOPTaM.

3akimtouenue. [lanpHelliee COBEpUIEHCTBOBAHUE PBIHKA aKIMM X03siicT-
BeHHBIX oOmecTB B PecnyOnuke bemapyce Bo MHOroM OyZer ompenensiTbes:
(opMHUpOBaHKMEM PBIHKA MEPBUYHOTO Pa3MEIICHUs aKIMi B ITpoLecce peopra-
Huzanuyu npexnpustuii AIIK; cozganueMm NpUBIEKaTENbHBIX AJISI HHBECTOPOB
YCIIOBH MPUOOpETEeHHs aKIMii aKIMOHEPHBIX OOIIECTB; UCIIOIb30BAaHUEM PbI-
HOYHBIX METO/IOB OLICHKH CTOMMOCTH aKIWi; popMHpOBaHNEM a1eKBaTHOU JH-
BU/ICHTHOHM TIOJMIUTHKN W HAIJICKAIIUX YCIOBUH ITyOIMYHOrO pa3MENICHUs aK-
IIUH C LENBIO IPUBJICUCHUS] HHBECTHIINH.
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