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INOACHUTEJBHASA 3AIINCKA

JucuuninnHa «VHBECTUIIMOHHBINM  aHaAIW3» BXOAUT B COCTaB IIMKJIA
CIEIUANIBHBIX JUCHHUIUIMH, TMPEJICTABISAET COO0OM KypC JEKIMH, MpPaKTHUYECKUX
3aHATHM, TOCBSIICHHBIX HM3YYEHUIO MPUHIMIOB M METOJOB aHaJIN3a WHBECTHUIIUM,
OICHKH A(PPEKTUBHOCTH HWHBECTUIIMOHHOW  JCATENHHOCTH, WHBECTUIIMOHHOU
MPUBJICKATEILHOCTH U NMHBECTUIIMOHHBIX MPOEKTOB B YCIOBHIX PUCKA U WHDIIAIINH,

esu u 3axa4u y4eOHON AMCHUILIUHBI:

Heabro npenogaBaHus U U3y4eHUs TUCHUILIAHBI « THBECTUIIMOHHBIN aHAIU3»
ABJISICTCS: PACKPBITh CYIIHOCTh M METOJbl MHBECTHIMOHHOIO AaHajIu3a, MOKa3aTh
BO3MOYKHOCTH €r0 MCIIOJb30BAHUS B YNPABICHUYECKOW JEATEIBHOCTH W JaTh
OyIyIIMM CIIeIIHaTCTaM 3HaHUSI, IPUBUTh YMEHHS U HaBBIKA B 00JIACTH METOIUKH U
HHCTPYMEHTApUsl MHBECTHUIIMOHHOTO aHalu3a C y4YeTOM HHOIAIMU W pPHUCKA B
MPAKTHYECKOMN JeATEIbHOCTH CYOBEKTOB DKOHOMHUKH.

Peanmzanus nenn yuyeOHON JUCHUILIMHBI JOCTUTACTCsA 4yepe3 (popMHupoBaHHUE
po¢heCCHOHAIILHBIX KOMITETCHITUM B 00J1aCTH:

—  TEOpHUM, METOJUKHU U MPAKTUKHU MPOBEACHNUS MHBECTULIMOHHOTO aHAIN3a B
OpraHu3alyu;

— MEXaHM3Ma peaju3alid HWHCTPYMEHTOB WHBECTUIIMOHHOIO AaHAJn3a B
YCIIOBUSAX UH(IISIIIUN U PUCKA;

— aHajgM3a W OIEHKM WHBECTHUIMOHHOIO TPOEKTa B  YCIOBHUAX
HEONpeAeIEHHOCTH U HECTaOUILHOCTH BHYTPEHHEHW M BHEIIIHEH CPEJIbI.

3a7aun U3y4YCeHUS TUCHUTUIMHBI « IHBECTUIIMOHHBINA aHAJIN3)

- OCBOCHHE METO/I0B aHajim3a CTaTUCTUYECKHUX JIQaHHBIX,
XapaKTepU3yroImx o0beM, COCTaB U CTPYKTYPY UHBECTHUIIUN;

- OBJAQJCHHME METOAMKON aHamu3a HKOHOMHYECKOW 3(P(HEKTUBHOCTH
WHBECTUPOBAHUS B peaJIbHbIC U (PMHAHCOBBIC AKTHBBHI;

- OCBOCHHE METOJOB OICHKM M BBIOOpa ONTHUMAJIBHBIX CIOCOOOB
(bUHAHCUPOBAHWS WHBECTUIIHI;

- OCBOCHHE METOJIOB MPUHATHUS OOOCHOBAHHBIX HMHBECTUIIMOHHBIX
pEILICHUN B YCIOBUSIX KOMMEPUYECKOTO PUCKA;

- TIOJy4YE€HWE 3HAHWUK M HABBIKOB AHAIN3a W OIEHKM HWHBECTUIMOHHBIX
IIPOCKTOB, a TAKXKe OICHKH (PMHAHCHPOBAHMS WHBECTHUIIMOHHBIX PECYpPCOB 3a CUET
Pa3IMYHBIX KICTOYHUKOB C YICTOM PHCKA U UHQIISAINH.

Hucruminaa «HBECTUITMOHHBIA aHamu3» 0a3upyeTcss Ha COBPEMEHHBIX
PKOHOMHYECKHX M COIMAJIbHBIX TEOpHsIX (PHMHAHCOBOIO aHaauM3a U OW3HEC-
IUIAHUPOBAHUSI WHBECTHUIMOHHBIX IPOCKTOB OpraHW3allMid B YCJIOBUSX PBIHKA, a
TaKXe Ha KOMIUIEKCe 0a30BbIX 3HAHUN MO YKOHOMMKE M YUUTHIBAET CYIIECTBYIONTYIO
MPaBOBYID U  HOPMATHBHO-TEXHHMUYECKYIO cucTteMy PecnyOnuku  benapyces,
peryJIUpyIONIyl0  OTHOIIEHUST B cdepe HHBECTUIMM W  HMHBECTULIMOHHOU
JeATEeIbHOCTH. B COeTMHEHNU ¢ SKOHOMHUKOW Ha Makpo- U MUKPOYpPOBHSIX, OM3HEC-
MJIAHUPOBAHUEM, MEHEKMEHTOM M JAPYTUMU YYEOHBIMU JUCHUIUIMHAMH JaHHBIN



Kypc popmupyeT He ToIbKO 0000IEHHBIE B3I Abl HA MHBECTHIIMOHHBINA aHAIN3, KaK
B benapycu, Tak M B DKOHOMUYECKM pa3BUTBIX CTpaHaXx MHUpA, HO U Pl
cnenupuueckux NpoPecCUOHaIbHBIX KOMIIETEHIIMN 1 HaBBIKOB.

JlJi1 OCBOEHMSI TAHHOTO Kypca HEOOXOIMMO 3HAaHUE CIEIYIOIIMX JUCLMUILINH:
«IKOHOMUYECKas TEOpUs», «MUKPOIKOHOMHUKAY, «MaKpOIKOHOMUKA», « IKOHOMHUKA
opranuzanuu (mpeanpusTus)», «KoMnboTepHble HHPOPMAIMOHHBIE TEXHOJIOTUI.

B pesynbraTe n3yueHuss yuyeOHON AMCUUIIIMHBI «/IHBECTULIMOHHBIA aHAINU3»
dbopMupyroTCs cienyromue npodeccuoHalibHble KOMIIETEHITUH:

- CIIOCOOHOCTH aHAJIM3UPOBaTh (PUHAHCOBYIO OTYETHOCTh M TMPUHUMATH
000CHOBaHHBIE NHBECTUIIMOHHBIC, KPEAUTHBIC  (PHAHCOBBIC PEIICHNUS;

- CIIOCOOHOCTh MPOBOAWTH OLEHKY HWHBECTULUMOHHBIX MPOEKTOB MPH
pa3IMYHBIX YCJIOBUSAX WHBECTUPOBAHUSA M (PMHAHCHUPOBAHUS C YYETOM HHQIISIUUA H
pUCKa;

- CIIOCOOHOCTD OLICHUBATH BIIMSHNUE UHBECTUIIMOHHBIX PEIIEHUI U pEIIeHUH 110
(uHAHCUPOBAHUIO HA POCT CTOMMOCTH OpraHU3aluu;

- MPAKTUYECKUE HABBIKU I MPUHATHUS YNPABICHUYECKUX PEIIECHUN U OLICHKU
MHBECTUIIMOHHBIX MPOEKTOB, a TaKXXe (PMHAHCOBBIX aKTHBOB C Y4YE€TOM YPOBHS HX
JIOXOJTHOCTH, O€30MMACHOCTH U JIUKBUHOCTH.

B pesynbrare usyyeHus QUCHMIUIUHBI «VIHBECTUIIMOHHBIN aHAIN3» CTYIEHT
JOJDKEH:

3HaMb.

— MOJXOJbI K aHAJIN3y UHBECTUIUI B CUCTEME SKOHOMUYECKUX OTHOIICHHI;

— OCOOCHHOCTM aHalu3a W OLUEHKH WHBECTULIMOHHOW JIEATEIbHOCTH B
OpraHu3ally;

— MEXaHHM3M aHaJlu3a U OLIEHKHU OM3HEC-TUIaHa HHBECTUIIMOHHOTO MPOEKTa;

— METOJ0JIOTHIO aHaIu3a 3P (HEKTUBHOCTH MHBECTULIMOHHBIX TPOEKTOB;

— HWCTOYHUKH, (POPMBI M TUTIBI (PMHAHCUPOBAHUS WHBECTUIIMOHHBIX MTPOEKTOB,;

— CTaTUYECKHE U JMHAMMYECKHE METO/Ibl aHaIn3a 3(p(HEeKTUBHOCTH UHBECTULIUH;

— BIUSHUE PHUCKAa M MHQIIALMM Ha OLEHKY U pean3allli0 MHBECTHUIIMOHHBIX
IPOEKTOB;

— MOpSAOK TMpOBEAEHUS (PUHAHCOBOIO aHalM3a W aHaiau3a MOpPTQHETbHBIX
WHBECTHUIINI OpraHu3aIlny;

— OCOOEHHOCTH aHaJin3a U OLEHKU 3P(HEKTUBHOCTH MHBECTUIIMOHHOTO OHM3HEC-
IPOEKTUPOBAHUA U pealu3alii MHBECTULIMOHHBIX MPOEKTOB B OpPraHU3aLUAX
npoMbITiuieHHOCTH Pecrybnuku benapycs;
ymemn.:

— HCIIOJIb30BAaTh TEOPETUUECKHUE 3HAHUS JUCLUUIUIMHBI IS aHaJIn3a KOHKPETHBIX
WHBECTHUIINI U NHBECTUIIMOHHBIX MTPOEKTOB;

— OLIEHMBAaTh MHBECTUIIMOHHOE MPEJIOKEHHE U OM3HEC-TUIaH MHBECTULIMOHHOTO
IpOEKTa OpraHu3alliy;

— MPOTHO3UPOBATH JEHEKHBIE IOTOKA OT HHBECTULMOHHOTO IPOEKTA;

— BBISBIATH U ONTUMU3UPOBATh UCTOUHUKH (PHMHAHCUPOBAHUS MHBECTUIIMOHHBIX
MIPOEKTOB,;

— oIeHUBaTh 9()PEKTUBHOCTh WHBECTHUIINI M NHBECTUIITMOHHBIX MTPOCKTOB;



— OCYUIECTBJISITh AHAJIN3 UHBECTULIMM U MHBECTULIMOHHBIX MTPOEKTOB B YCIOBUAX
pucKa U UHQIIALNY;

61a0emn.

- HABBIKAMHM TPOEKTHOIO WHBECTUIIMOHHOTO aHaliM3a IpH pa3paboTke U
peanu3auyi UHBECTUIIMOHHBIX MTPOCKTOB B YCIOBUSAX PUCKA U MHIIAINH;

— HaBBbIKAMU TMPUHITUS OOOCHOBAHHBIX YIPABICHUYECKUX pEIICHUN U
BEJICHUS] UHBECTULIMOHHOM MTOJIMTUKHA OPraHU3aLUH.

CamocrosiTenbHasi paboTa CTYIEHTOB MO AUCHUIUIMHE «/IHBECTULIMOHHBIH
aHaJIM3» BKJIIOYACT: BBIMOJHEHUE YTPABIAEMBIX CAaMOCTOSTEIBHBIX padOT (pacyer
(MHAaHCOBO-?KOHOMUYECKHX T[OKa3aTee HHBECTUIMOHHOTO MPOEKTa C Y4YETOM
pucka ¥ HMHQJSAIKMU), TECTOB, PKOHOMHYCCKHUX 3CCE, PEIICHHUE SKOHOMHUYECKHX |
(UHAHCOBBIX 3aJ1a4, MOATOTOBKY U BBIMIOJHEHUE PACYETHBIX palOT, AIEKTPOHHBIX
MPE3CHTAILIMN, BBICTYILUICHUM.

[Iporpamma cocTtaBieHa [Uisl JHEBHOM, 3a04YHOM (C TIOJHBIM CpPOKOM,
COKpAILIEHHBIM U Ha 0a3e BbICIIEro 00Opa30BaHusA), JUCTAHIMOHHON ()OpM MOTyUEHHUS
BBICIIIETO 00Opa30BaHUsI.

Kosau4yecTBo 4acoB, 0TBOAMMOE HA U3yYeHHE YUeOHOI TMCUMIIHHbI:

[Iporpamma paccuutana Ha oObem 108 y4eOHBIX dYacoB, W3 HUX — 52
aynuTopHbIX. [IpuMepHOe pacripesiesieHne ayAUTOPHBIX YacOB 10 BUJIAM 3aHSATHH IS
JTHEBHOM (hopMbl 00yUEeHUS: JeKIUN — 24, MPaKTUUECKUX 3aHATUN — 28.

J1 3204HOM (POPMBI € MOJTHBIM CPOKOM OOy4YEHUS U 3a04HOM (hopMbI Ha Oaze
BhbIciiero oopasosanus (BIIYDB) 3annanupoBano 12 aynuropubix yacoB. [IpumepHoe
pacrpejielieHde ayJAUTOPHBIX YacoB IO BUJAM 3aHSATUUN: JEKIHUA — 6, MPaKTUYECKUX
3aHATHH — 6.

Jist 3aouHoi GopMmbl ¢ cokpanieHHbIM (Ha 0aze CCO) cpokom oOydeHHs
3armanupoBaHo 10 aymutopHbix dacoB. [IpumepHOEe pacrpeneneHre ayauTOPHBIX
YacoB MO BHUJIaM 3aHATHI: JIEKUUH — 6, MPaKTUUYECKUX 3aHATUHN — 4.

JUist 3a04HOM AUCTAHIMOHHOW (OpMBI OOYyUYEHHS MPETYyCMOTPEHO 3 HOHUTA,
oO1iee konnuecTBO yacoB — 108 4. (3 3.¢.).

Metogamu oOyueHUsl SIBISIOTCSA TECTHI, 3a7add, NPOOJIIEMHBIE CUTYyaIluH,
pacueT (PUHAHCOBO-3KOHOMMUYECKHUX I[IOKa3aTejeil MHBECTUIIMOHHOTO IMPOEKTa C
Y4€TOM PUCKa U UHOISAIIUU.

@®opMBbI TEKYIIEr0 KOHTPOJISI 0 Y4eOHOH TUCHHUILIHHE!

[To yueOHOW NUCHMUIUIMHE 3aIUIAHUPOBAHBI CIEAYIOIIHE (OPMBI TEKYIIETO
KOHTPOJISL IS CTYJICHTOB JHEBHOWM M 3a09HOM (DOPMBI TOIYYCHHUS BBICIIECTO
oOpa3oBaHus: OMPOC, JOKIAbl, TPE3EHTAllMHU, 3aJa4l, TECThl, KOHTPOJIbHbBIE PAaOOTHI,
pacuer (UHAHCOBO-DKOHOMHUYECKUX IIOKa3aTelie WHBECTUIIMOHHOTO TMPOEKTa ¢
Y4ETOM PUCKA U UHQIISIUH.

@®opmMoii TeKylIeH aTTeCTAUM 10 Y4eOHO! JUCHUIJINHE SABJISECTCS 3a4eT.

B xauectBe opMbI TEKYIIETO KOHTPOJIS 3HAHUH TIPOBOUTCS 3aUeT.



Coneprxkanue yaeOHOTO MaTepHraia
PA3JIEJI 1. TEOPUS U METOAUKA UHBECTUIIMOHHOI'O AHAJIU3A

Tema 1. TEOPETHYECKUE OCHOBbI MHBECTULIMOHHOI'O AHAJIU3A

[ToHsTHE MHBECTUITMOHHOTO aHAJIN3a, aKTYaJIbHOCTh €r0 UCToJb30BaHus. Llenb
W 3a7a4¥ WHBECTUIMOHHOTO aHaiu3a. BO3MOXHOCTH HMHBECTHUIIMOHHOTO aHaJIU3a.
OOBEKTHI U CYOBEKThl HHBECTUIIMOHHOIO aHAJIN3A.

[Tpuuunel, oOycnaBnuBaromie HeoOX0AUMOCTh MHBecTUIMNA. Knaccudukanms
WHBECTUIIMOHHBIX perieHuil. DakTopbl, OCIOKHSIIONUE TPUHITHE WHBECTUIINOHHBIX
pEeLIEHUN.

NudpopmanmonHas 6a3a MHBECTHIIMOHHOTO aHaiu3a. [ pynmbl Mmojib30BaTesei
uHQoOpMaIMu B aHAJIM3€  JIONTOCPOYHBIX  WHBecTHIMH.  Kiaccudukamms
WHQOPMAIIMOHHBIX JaHHBIX B HMHBECTHIIMOHHOM aHaiu3e. BzaumopeiicTBue
OTJICJIBHBIX OJIOKOB MHBECTUIIMOHHOTO aHAJIN3A.

KomrmbroTepHble TEXHOJIOTMM B HHBECTUIIMOHHOM aHanuie. [IporpamMmmubie
Cpe/CTBa, UcIoib3yeMble B nHBecTUIMOHHOM aHaim3e: COMFAR, «Anbt-UHBeCTY,
Project Expert, «TH3K-AHAIUTUK» | JP.

Tema 2. METOJWYECKHA WHCTPYMEHTAPUH HHBECTUIIMOHHOT O
AHAJIM3A

Konuenmun n meroguyuecknii MTHCTPYMEHTAPUN OLIEHKHM CTOMMOCTH JEHET BO
BpeMmeHHU. [IpocThie U C0KHBIE TPOIICHTHI.

Metonbpl HCKOHTUPOBAaHHUS W KOMIIAYHIMPOBAHUS JCHEKHBIX IMOTOKOB B
WHBECTULIMOHHOM aHanu3e. Pacuer Oynyiei 1 HacTosIIEel CTOUMOCTH JAeHer. Meroa
Momnte-Kapiio. MeToibl ClieHapHOTO aHanu3a. AHAJIN3 YYBCTBUTEIbHOCTH.

[Tonsitue annyurera. Metonsl pacuera Tekylied u Oyayiied CTOUMOCTH
aHHYUTETA.

Meroanueckuii MHCTpyYMEHTapui ydera ¢akropa BpeMeHU. MeToaudeckuit
WHCTpYMEHTapuil yuérta (akTopa pucka. MeTonuyeckuii WHCTPYMEHTapui ydera
dakTopa JIMKBUIHOCTH UHBECTUITMOHHBIX TTPOEKTOB.

PA3JIEJI 2. UYHBECTUIIMOHHBIN AHAJIN3 OPTAHU3AILIMU U
INPOEKTA

Tema 3. UHBECTHULHWHN, HUHBECTHLHUOHHASA IEATEJBHOCTb U
WHBECTUIIMOHHBIA MPOEKT KAK OBBEKTHI KOMILIEKCHOI'O
AHAJIN3A

DKOHOMUYECKAsl CYIIHOCTh KAaTeTOPHH WHBECTHIIMM, €€ COCTaBIISIONIHE.
CyObeKkTsl U OOBEKTHI MHBECTHIMH, CrOcoObl MHBecTHpoBaHus. Kiaccudukarms
uaBectunnii. OOBEKTHI W OCOOCHHOCTH aHaJW3a PEAIbHBIX M (DUHAHCOBBIX
VHBECTULIUH.

WNHBecTUIIMOHHAS NESITEIHOCTh OpraHu3aiii Kak 00beKT aHainmn3a. CyObeKTh
u OOBEKTHl aHaIW3a WHBECTUIIMOHHOW JEATEIHLHOCTH OpraHu3anuu. PeanmbHoe



WHBECTHPOBAHUE KaK OCHOBAa aHAJIW3a WHBECTHLMOHHOM JeATEIbHOCTH. DOpMBI
aHaJu3a BIOYKECHHS UHBECTULMI B OPTAHU3ALIMIO.

CyniHocTh MHBECTULIMOHHOTO MPOEKTa Kak 00bekTa aHanu3a. Knaccudukamms
IIPOEKTOB B HMHBECTUIIMOHHOM aHaldu3e. AHaIW3 10 CTaAusM W dTamaMm
dbopMHUpOBaHUS UHBECTUIITMOHHOTO MPOEKTa. AHAINU3 U BHIOOP MOAXOAOB U METOIUK
pa3pabotku uHBecTHUIMOHHBIX mpoekToB: UNIDO, EBPP, MB®, MEPP.
MHBeCTUIIMOHHBIN aHalu3 MpOeKTa, pa3paboTaHHOro Mo TpedoBanusMm «lIpaBun 1o
pa3paboTke OW3HEC-TUIAHOB WHBECTUIIMOHHBIX MPOEKTOB» NelS58, yTBepKICHHBIX
MunuctepctBoM 3koHOMUKH PecnyOnmuku benapyce ot 31 aBrycra 2005 1 (c
U3MEHEHUSIMU W JONOJHEHUSIMU). AHalM3  paszeioB Ou3Hec-TUIaHa
WHBECTULIMOHHOTO IIPOEKTA.

['ocynapCcTBEHHOE  pETYJIMPOBAHME  HWHBECTUIMA W WHBECTUIIMOHHOU
nesreapHocTH. HOpMaTMBHO-IPABOBBIE AKTHI, PErYJIUPYIOIINE HHBECTULIUOHHYIO
nesteabHOCTh B PecnyOnmke benapych u 3a pybekoM, B T.4. 3akoH PecryOnuku
benapych «O0 MHBECTULIHAX.

Tema 4. AHAJIN3 UCTOYHUKOB ®PUHAHCHUPOBAHUA
WHBECTUIIMOHHOM JEATEJBHOCTH

Bunb! u knaccudukaius HICTOUYHUKOB MHBECTUIIMOHHBIX pecypcoB. cTouHnku
dbopMHpOBaHUS COOCTBEHHBIX, 3a€MHBIX U TMPHUBJICUYCHHBIX HHBECTUIIMOHHBIX
pecypcoB. BayoBele M 4YHCTBIE WHBECTULHHM, HX HDKOHOMHYECKAs CYIIHOCTb H
3HAUMMOCTh. OIIEHKa CTOMMOCTH WHBECTULIMOHHBIX PECYpCOB. B3BelleHHas u
npenesibHas I€Ha MHBECTUIIMOHHBIX PECYPCOB, (DAKTOPHI €€ ONPENEISIOIINE.

CymHOCTP MHBECTHIIMOHHBIX 3aTpaT. Buapl WHBECTMLIHMOHHBIX 3aTpar.
@uHAaHCOBBIE W3ACPKKM IO MNpoekTy. Ilmata 3a KpemwTsl, 3aiiMbl, CBSI3aHHBIE C
OCYULIECTBICHUEM KalUTAIBHBIX 3aTpaT MO NPOeKTy (TPOLEHTHI MO KpeauTam,
3aiimMam), Tuiata 3a rapantuio llpaButenbctBa PecmyOmuku bemapych, komuccuu
O0ankoB W gapyrue Iuiarexkd. OOIMe WHBECTUIIMOHHBIE 3aTpaThl U HUCTOYHUKHU
dbuHaHCUpPOBaHUS MO MPOEKTy. VIHBeCTUIIMM B OCHOBHOW KamuTan. VHBecTHUIMU B
000poTHBIN KanuTal. [Ipupoct yucToro 060pOTHOTO KamuTaia.

OnTuMu3aIms ICTOYHUKOB (PMHAHCUPOBAHUSI MHBECTUIIMOHHOM IEITEIHOCTH.
OnTtuManbHas BETUYMHA U CTOUMOCTh COOCTBEHHBIX UCTOYHUKOB (DMHAHCUPOBAHUS.
OnTuMu3anys BEIMYUHBI 3a€MHBIX M MPUBJICYEHHBIX UCTOYHUKOB (DMHAHCUPOBAHUS
WHBECTULIHOHHOMN JNEATEIIbHOCTH.

Tema 5. AHAJIN3 DODPEKTUBHOCTU NHBECTULIMOHHBIX
MMPOEKTOB

[Tonsitue 3¢(HEeKTUBHOCTH MHBECTULIMOHHOTO MpoekTa. Buabl a¢hexTuBHOCTH
npoekTa. IGHEeKTUBHOCTh MPOEKTa B LEToM. DP(HEKTUBHOCTh YUaCTUSI B MPOEKTE.
Oo6mectBenHas dpdexTuBHOCTD MpoekTa. Kommepueckas 3ppeKTUBHOCTh TPOEKTA.
bromxernas agdexruBHOCTH TpoekTa. CormanbHas 3¢ HEKTUBHOCTH MPOESKTA.

Oranbl aHajan3a ¥ OLEHKH 3(PPEKTUBHOCTH MHBECTUIIMOHHOTO MpoekTa. Pacyer
nokasareneid d()PEKTUBHOCTH TMPOEKTa B IeoM. AHanmW3 U OIleHKa (PUHAHCOBOMU
peanmm3zyemoctu TipoekTta. OreHka 3((PEKTUBHOCTH [T  BCEX YYACTHUKOB
MHBECTUIIMOHHOTO MPOEKTA.



[TokazaTenun SKOHOMHUYECKOH 3()(PEKTHBHOCTH HWHBECTHIIMOHHOTO IPOEKTA.
Cpennerspeniennas croumocth kanutaia (WACC). Hopma nuckoHTa U METOABI €€
onpeeneHusi. YUCThI AMCKOHTHPOBAHHBIA JOXOM (YHMCTash TEKylias CTOMMOCTb,
NPV(net present value)). Penrabenbnocts uuBectuimii mpoekra (Pl(profitability
index)). Buyrpennss Hopma goxoanoctu (IRR (Internal Rate of Return)). Ilepuon
OKYIIaeMOCTH HMHBECTUIIMOHHOTO Tpoekta (PP(payback period)). OnpeneneHue
oyxranrepckoii penradensHoctn mpoekrta (ROl (return on investment)). Mogeinb
SKOHOMHYECKOW jgoOaBieHHoit crommoctrn (EVA (economic value added)).
[lpeumyiiecTBa M HEJOCTATKHA IOKas3aTeaeH OSKOHOMHUYECKOH 3(PdeKTHBHOCTH
UHBECTUIIMOHHOTO MTPOEKTA, UX POJIb K MECTO B MHBECTUIIMOHHOM aHAJIH3E.

Tema 6. AHAJIN3 n OLIEHKA UHBECTULIMOHHOU
MNPUBJIEKATEJIBHOCTHU OPTAHU3ALIUN

IloHATMIHBIM anmapaT W BHJAbl WHBECTULIIMOHHOM IIPUBIIEKATEIBHOCTH
CYOBEKTOB 3KOHOMHUKU. VIHBECTUIIMOHHAs TPUBJIEKATEIBHOCTh OPTraHM3alUU Kak
00beKT aHanu3a. Llenu u 3agaun aHanu3a MHBECTULIMOHHON NPUBJIEKATEIBHOCTH.

Nupopmannonnas 6a3a AJi1 OUEHKM HWHBECTULHMOHHOW MPHUBIEKATEIbHOCTU
OusHeca. Cucrema AHAJIMTUYECKUX IoKa3areien MHBECTULIHOHHOU
IpUBJIEKATEIbHOCTH Ou3Heca. PhIHOYHAs KamuTanu3alus CTOMMOCTH OpraHH3aluu
KAaK MHJIUKATOpP €€ UHBECTULIMOHHOW IPUBJIEKATEIBHOCTH.

MeToauku U UHCTPYMEHTAPUM OLIEHKU MHBECTUIIMOHHOW MPHUBJIEKATEIBHOCTH
opranu3anuud. OneHka CTOMMOCTH OHW3HEca KaK HMHCTPYMEHT WHBECTULIMOHHOTO
pa3BUTHA.

PA3JIEJ 2. DPUHAHCOBBIA MHBECTULIMOHHBIN AHAJINU3

Tema 7. AHAJIN3 PUCKA U HHOJIAIUU B UHBECTUIITMOHHON
JEATEJIBHOCTHU

Pucku B WHBECTMLHMOHHOM [ESITEIBHOCTH W HX BHIBL. YYET PUCKOB B
WHBECTUIIMOHHOM TIpOeKTe. Mojenu ydera PUCKOB HHBECTHUIIMOHHBIX IPOEKTOB:
OE3pUCKOBbIE  DKBHBAJICHTHl UM  CKOPPEKTHMpOBAaHHAas Ha  PHUCK  CTaBKa
nuckontupoBanus (RADR). KomuvecTBeHHass M KadeCTBEHHAs OIIEHKA PHCKOB
WHBECTUIIMOHHOTO TipoekTa. OleHka npemun 3a puck. KoppektupoBka mokazaresneit
3¢ ()EKTUBHOCTH MPOEKTA C YUETOM (DAKTOPOB PHUCKA.

AHanu3 WHBECTUIIMOHHBIX IPOCKTOB B YCIOBUAX pHUCKA. AHAIN3 YPOBHS
oe3yonrrounocTH (break-evenanalysis). AHaau3 HHBECTUIIMOHHOW YyBCTBUTEILHOCTH
(sensitivity  analysis). OrmeHka  BEpOATHOCTHBIX  pacHpelcicHH.  AHau3
ummuTaimonneix  Monener (Monte Carlo simulation analysis). TIpouemypsr
CyOBEeKTUBHOTO puckoBoro peryiupoBanus (adjusting thepay back period, risk-
adjusted discount rate, adjusting cashflows). Ilogxom ¢ wucmonbp30BaHKEM
SKBHMBAJICHTOB ompeacnennoctr (certaintyequivalent-approach). Amamm3 aepea
pEIIeHN, CTAaHAAPTHBIX OTKJIOHCHMH U KOI(PPUIIMEHTOB BapHAIlMK B IPOECKTE.
Mertonuka pacdera KpPUTHYECKHX TOUYEK TIpoeKTa. METol OIeHKH peaslbHbIX
ormuonoB (real option valuation — ROV, real options analysis - ROA) kak crmoco0
OIICHKW MHBECTHUIUH. THIIBI peasbHBIX OMIIMOHOB: OIMIIMOH HA PACIIUPEHUE MPOEKTA,



OMI[MOH Ha MPEKpallleHHe MpoeKTa U Ap. MeTolbl XeIKUPOBaHUSI NHBECTUIIMOHHBIX
PHUCKOB.

AHanu3 UHBECTUIIMOHHBIX MPOEKTOB B YCIOBUSIX UHQIAIMU. Y4yeT UHGIAIUU
B HMHBECTUIIMOHHOM TpoekTe. KoppeKTHpoBKa CTaBKM ITUCKOHTAa U JIOXOJHOCTH
WHBECTULIMA Ha ypoBeHb WUHGsAUU. HanpaBiaeHus BiausHUS UWHOIAIUM Ha
3G ()EKTUBHOCT,  MHBECTULIMOHHOTO  TpoekTta. KoppekTupoBka mokasarenen
3¢ (HEKTUBHOCTH UHBECTUILIMOHHOTO MPOEKTA Ha YPOBEHb UH(IISIIINH.

[Toka3zarenu YyBCTBUTEIBHOCTH  HWHBECTHUIMOHHOTO MPOEKTAa. AHAIN3
YyBCTBUTEIHLHOCTH HMHBECTUITMOHHOTO MPOCKTA K PUCKAM W WH(IIAIIHH.

Tema 8. DPUHAHCOBBINA AHAJIN3 OPTAHU3AIINU, PEAJIM3YIOIIEN
WHBECTUIIMOHHBIA ITPOEKT

[lokazarenn  (UHAHCOBO-XO3SIICTBEHHOM  JEATEIBHOCTH  OpraHHU3aIiH,
UCIOJIb3yEMbIE B MHBECTULIMOHHOM M (PMHAHCOBOM aHaiW3e. AHalIM3 IoKa3aTenen
(MHAHCOBO-XO3MCTBEHHON AEATEIbHOCTH OpPraHU3alUd 10 U IOCIE pean3aluu
WHBECTULIMOHHOTO NPOEKTa. AHAJINW3 NPUPOCTA YUCTOTO J0OXO0Ja OT peaau3aluu
WHBECTULIMOHHOTO IIPOEKTA.

Pacuer motoka JEHEXHBIX CpeacTB 0 opranu3auuu. [loxasaTenu npurToka
CPEICTB OT peain3allii HHBECTUIIMOHHOIO MpoeKTa. [lokazarenu oTToKa CpeacTs OT
peanuzannu npoekra. CanpIo AEHEKHBIX CPEJICTB 10 OpraHn3auuu. AHAIN3 YUCTOTO
J0X0Ja JI0 ¥ MOCTIe pean3aly NpoeKTa.

[IpoexkTHO-0anaHcoBasi BEIOMOCTh, TOpsiAOK ee (opmupoBanus. Pacuer
JOJITOCPOYHBIX U KPATKOCPOUYHBIX AKTUBOB, COOCTBEHHOI'O KaluTajia, JOJrOCPOYHbIX
U KpPaTKOCPOYHBIX  00fA3aTeNbCTB. AHANWM3  KO3()PPUUMEHTOB  JIMKBUIHOCTH,
00€eCIeYeHHOCTH, KauTaIu3auuy U (PMHAHCOBON HE3aBHCHUMOCTH.

Pacuer wuucToro mOTOKa HAJIMYHOCTH B HWHBECTULIMOHHOM IPOEKTE.
[Tokxazarenu, ¢GopMupyronye OpUTOK M OTTOK HAJUYHOCTH MO MpoekTy. Pacuer
YHCTOTO JUCKOHTUPOBAHHOIO JI0X0J1a, J0OaBICHHON CTOMMOCTH MO IMPOEKTY, B T.U.
Ha OJIHOTO PabOTaIoIIEero.

Tema 9. AHAJIN3 ®UHAHCOBBIX HHBECTUIIUI

[Tonsitue moptdens GUHAHCOBBIX MHBECTULIMN U KJacCU(UKAIUS €T0 BHJIOB.
Bunel nenHHpix Oymar W HMX KpaTkas XapakTepucTuka. Ponb (UHaHCOBBIX-
WHBECTULIMA B pa3BUTUM mpennpusitus. Tunbsl noprdenei. OcoOeHHOCTH
nopTdenbHbIX UHBECTULMNA. OCHOBBI M MPUHLMIBI MOPTQPEITHHOIO UHBECTUPOBAHMSL.
Buibl THBECTULIMOHHBIX TOPT(]EeH.

Hemn u wmetoasl (QOpMUPOBAHUS HWHBECTULIMOHHOTO TOpTdens. ITarbl
npouecca ¢popmupoBaHusa noptTdens neHHbslx Oymar. Mogens MapkoBuna. Mogenb
[Tapma.

AHanu3 10XOAHOCTH NOPTQEIbHBIX HHBECTUINI. XapaKTepUCTUKA OCHOBHBIX
BUJIOB IICHHBIX OyMar M OIIEHKa UX JOXOAHOCTH. MeToauKa OLEHKU TeKyllel
CTOMMOCTH M JIOXOJAHOCTH aKuui, (akTopbl, OIMpeNessIone HX YpOBEHb U
METO/IMKA OLIEHKM HMX YYBCTBUTEIBHOCTH. MeTOABl ONPENEIECHUS JT0XOJHOCTH
noptdens. Mogenr CAPM. Vnpapnenue wHBECTUIIMOHHBIM mopTdenem. OreHka



3G (HEeKTUBHOCTH (PUHAHCOBBIX WHBECTHIMN. MeETOABl ONTUMU3AIUU TOPTQENS
(UHAHCOBBIX NHBECTHUITUH.

Tema 10. IPAKTUKA UHBECTULHUOHHOI'O AHAJIM3A,
PEAJIM3ALINU U YIIPABJIEHUA UTHBECTULIMOHHBIMHU ITPOEKTAMUA
B OPTAHU3BALIMAX ITPOMBIIIVIEHHOCTH

AHanm3 WHBECTULIMOHHON NEeATEIbHOCTH B IIPOMBIIIEHHOCTH.
MHBECTULIMOHHBIE ~ MPUOPUTETH  NPOMBINUICHHOW  MOAUTHKUA. (OCOOEHHOCTH
dopmupoBanus u pa3paboTKM OW3HEC-TUIAHOB HMHBECTHIIMOHHBIX IPOEKTOB B
IIPOMBIIJICHHOM CEKTOPE JOKOHOMHKH. AHannW3 HWHBECTULMOHHBIX IIPOEKTOB,
peanr30BaHHBIX B OpraHU3alusaX MpomblluieHHOCTH PecnyOonnku benapycs. Ouenka
OKYIaeMOCTH MpOeKTOB. [IpoGiieMbl MHBECTUIIMOHHOTO aHAIM3a M pean3aluu
VHBECTULMOHHBIX IIPOEKTOB B OpraHU3alusxX IPOMBINUIEHHOCTH. Harpasienus
COBEPLICHCTBOBAHUS HMHBECTUIIMOHHOIO aHAJIM3a W pealu3aliid WHBECTULMOHHBIX
IPOEKTOB B OpraHU3alMsIX IpoMbllieHHOCTH Pecniybnuku benapyce.

VYipasiieHMe  UHBECTHLMSAMM U WHBECTULHMOHHBIMH  IIPOCKTAMH B
OpraHU3alysIX MPOMBIIUIEHHOCTH Ha OCHOBE MHBECTHIIMOHHOTO aHain3a. OCHOBHBIE
NOHSATHS YIPABIECHUS MHBECTHULIMOHHBIMU MpoeKTaMu. OCOOEHHOCTH M HapaMeTpbl
YIPaBJIEHUs HA PA3JIMYHBIX CTAAUAX )KM3HEHHOI'O LIMKJIA UHBECTULIMOHHOIO MPOEKTAa.
[Iponiecchl ympaBiieHHs] peanu3alueldl WHBECTHIMOHHBIX NPOEKTOB. [lomcucremel
YIPaBJIECHUSI THBECTUIITMOHHBIM IIPOEKTOM.

KYPCOBAS PABOTA

KypcoBas pabota yueOHOI nporpaMMoil He MPeyCMOTpPEHA.



YuyebHo-MeToaMYEeCKas KapTa y4eOHOU NUCHUILINHBI «IHBECTUIIMOHHBIN aHaAIN3»
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1. TEOPUSA U METOJAUKA UHBECTULIMOHHOTI' O
AHAJIM3A
1.1. TeopeTnyeckne 0CHOBBI 2 2
WHBECTHIHOHHOT0 aHAJIN3A
1.1.1. 1. Llens 1 3a1a4n HHBECTUIMOHHOTO aHAJIH3a. [1], [6], Omnpoc,
2. O0OBEKTHI U CYOBEKTHI MHBECTUIIMOHHOTO aHAJN3a. [7] [8], TECTHI
3. UadopmanmonHas 6a3a MHBECTUIIMOHHOTO aHAJIH3a. [10],
4. KoMIBIOTEpHBIE TEXHOJOTMH B HMHBECTHIIMOHHOM [15-17]
aHaJm3e.
1.2. MeTtoan4ecKuii HHCTPYMEHTAPU MHBECTHIIHOHHOTO 4 2
aHaJjm3a
121 1. KoHuenuum 1 METOAMYECKUN MHCTPYMEHTapHUH OLIEHKU [1-2], KomnerorepH
CTOMMOCTH JIEHET BO BpeMeHH. [IpocTbie W CIIOKHBIC [6], [8] ast
MIPOIICHTHI. [13], [1], | mpe3enTarus
2. Meroasl JUCKOHTUPOBAHHS ¥ KOMITAYHIAPOBAHHS [15] JIOKJIaJa,
JCHE)KHBIX MOTOKOB B MHBECTUIIMOHHOM aHAJIH3E. TECTBI

3. Pacuer Oynymieit u HacTOAIIEH CTOMMOCTH JICHET.
4. TlonsiTHe aHHYHTETa, pacueT ero TeKylled u Oymyien
CTOMMOCTH.




5. Meronuueckuii HMHCTpyMEHTapuil ydera (QakTopa
BPEMCHH.

6. Meronnueckuil MHCTpyMEeHTapuil y4éra akTopa pucka.
7. Meroauyeckuii HMHCTpyMEHTapuii ydera (akTopa
JIMKBHUJIHOCTH MHBECTUIIMOHHBIX IPOEKTOB.

WHBECTHUIIMOHHBIN AHAJIN3
OPT'AHU3AIIMU U TPOEKTA

2.1.

HNuBecTHIINM, HHBECTHIIMOHHAA 1eATEJIbHOCTh H
WHBECTHLHHOHHBIN MPOEKT KAK 00beKThl KOMILIEKCHOT0
aHaAJIN3a

2.1.1.

1. DxoHOMHYECKas CYITHOCTh HHBECTUIIMH KaK 0ObEKTa
aHaIM3a

2. lHBeCcTUIIMN KaK UCTOYHHUK IKOHOMHYECKOTO pOCTa
3.AHa/IU3 UTHBECTULIMOHHOM JI€ATEIbHOCTH OpraHU3alluu
4. VIHBECTUIIMOHHBIN MPOCKT KaK 00BEKT
MHBECTHLIMOHHOTO aHaJIn3a

[1-3]!
[4], [7]
(8], [10],
[12-15]

Komnerotepn
ast
Mpe3eHTalUs
Hoknana,
TECTBI

2.2.

AHAJIN3 UICTOYHUKOB (UHAHCUPOBAHUS
WHBECTUIIMOHHOM 1eATEJIbHOCTH

2.2.1.

1. AHanu3 UCTOYHUKOB (COOCTBEHHBIX, 3a€MHBIX,
MIPUBJICYCHHBIX ) (PUHAHCUPOBAHUS WHBECTHUIIHMA

2. OueHkKa CTOMMOCTH HHBECTUIIMOHHBIX PECypPCOB

3. AHanu3 o0ImKX UHBECTULIMOHHBIX 3aTPaT U UCTOUHUKOB
(buHAHCUPOBAHUS TIO TIPOEKTY

4. MexaHu3M ONTUMU3AINN UCTOYHHUKOB (PMHAHCUPOBAHHUS
WHBECTHIIMOHHON JEATEIHHOCTH

[1-3]!
[5], [6]
[71, [11],
[14-17]

Tecrthl,
3a71auH

2.3

AHayn3 3 PEeKTHBHOCTH HHBECTHIIHOHHBIX NPOEKTOB

2.3.1.

1. 9b(dHeKTUBHOCTH MHBECTUIIMOHHOTO MTPOEKTA U
TpPaJULIMOHHBIE METOIBI €€ aHATTN3A.

2. Yuer ¢akTopa BpeMeHHU B aHamu3e dPPeKTUBHOCTH
WHBECTUIIMOHHBIX MTPOEKTOB.

[1-3],
[5], [7]
[9], [11],

KoHntposbHas
pabota




2.3.2

3. AHanM3 cTOUMOCTH («IIEHBD») KamuTana
MHBECTUIIMOHHOTO TIPOEKTA

4. INCKOHTHBIE METOABI aHaIn3a 3¢ (HEKTUBHOCTH
MHBECTUIIMOHHBIX TPOEKTOB

4.1. YucTblil AMCKOHTUPOBAHHBIN JOXO0.

4.2. PeHTa0enbHOCTh HHBECTHUITUN TTPOCKTA

4.3. BHyTpeHHsIs1 HOpMa PUOBLIN IPOEKTa

4.4. TIlepuon okynaemoctu UIT

4.5. Mopeiib dJKOHOMUAYECKON T00aBICHHON CTOUMOCTHA
(EVA)

[13-17]

2.4.

AHAJIN3 U OlIeHKAa HHBECTUIIHOHHOM
NMPHUBJIEKATEIbHOCTH OPraHU3AlNHU

2.4.1.

1. uBecTUIIMOHHAS IPUBJIEKATEIILHOCTh OPraHU3aluH KaK
OO0BEKT aHAIIN3a

2. UndopmanmonHas 6a3a Al OIIEHKH MHBECTUIIOHHOM
IIPUBJIEKATEIbHOCTH OM3HECA

3. MeToanKN ¥ MHCTPYMEHTAPHUI OLICHKH MHBECTHLIMOHHOM
IMPHUBJICKATCIIbHOCTHU OpTraHHU3allun

4. OueHKa CTOMMOCTH OM3HECa KaK HHCTPYMEHT
HWHBCCTHUIIMOHHOI'O pa3BUTHUIA

[1-2]!
[4], [6]
(8. [91,
[12-14]

Komnerotepn
ast
pe3eHTaIUs
JI0KJI1aJa,
TECTHI,
3a/1a4u

®UHAHCOBBIII THBECTUIIMOHHBIN AHAJIN3

AHaJM3 pUcKa U HHPISIUU B MHBECTUIIMOHHOM
AeATeIbHOCTH

3.1.1.

1. Ouenka puckoB. AHau3 MHBECTULIMOHHBIX MPOEKTOB B
YCIOBUAX UHDIALMH.

2. Buibl KOMMEPUYECKHX PHUCKOB.

3. AHanM3 MHBECTUIIMOHHBIX IPOEKTOB B YCIOBUAX PHCKA.
4. [lokaszarenn 4yBCTBUTEIbHOCTH MPOEKTA.

[1-2],
(61, [7]
(8], [10],
[15-17]

KoHntposbHas
pabota

3.2.

DUHAHCOBBIN AHAJIU3 OPraHU3ALNH, Peau3youlei
UHBECTHLMOHHBIN NMPOEKT




3.2.1.

1. ITokazarenu pUHAHCOBO-XO3HCTBEHHOM JESTEIbHOCTH
OpraHu3aiuu, ucrnoiabzyembie B UII.

2. Pacuer noToka AEHEXHBIX CPEJICTB 110 OpTraHU3ALIIH.

3. [IpoekTHO-0anancoBasi BEJOMOCTb, TOPSIIOK €€
dbopMupoBaHHs.

4. Pacuer yucroro noroka HanmuyHocTtH B UII.

[1-2],
(61, [7]
(81, [12],
[14-17]

Pacuer

pazaenos UII

3.3

AHaJm3 (PMHAHCOBBLIX HHBECTHIUI

3.3.1.

1. CymHOoCTh 1 BUABI MOPT(HENbHBIX HHBECTUIIHH.
2. Metoas! (hopMupOBaHUsI HHBECTUIIMOHHOTO TTOPTdEIs.
3. AHanu3 10X0IHOCTH MOPT(HETbHBIX HHBECTUIIHHA.

[1-2],
[4], [7]
[8], [10],
[13]

TecThl,
3aJa4n

3.4.

HpaKTI/IKa HHBECTUIIUOHHOI'0 aHAJIU3a, peain3allui 1
YupaBJ/ieHUA HHBECTUINUOHHBIMM NMIPOCKTAMH B
NMPOMBIIIJICHHOCTH

3.4.1.

1. U1, peanu3oBaHHbIe B MpOMbIILIEHHOCTH PecyOmmku
benapyce.

2. [Ipo6yieMbl MHBECTULIMOHHOTO aHAIM3a U Peallu3alun
UII.

3. HanpaBnieHusi coBepIIeHCTBOBaHUSI MHBECTUIIHOHHOTO
aHanu3a u peannsanuu M1 B IpOMBIIUIEHHOCTH.

4. YnpapiieHHe UHBECTUIIMOHHBIMU NMPOEKTAMH.

[1-2]!
[6], [7]
[9], [10],
[14-17]

Komnerotepn

as

MMpE3CHTalUs

JOoKJiaaga

Bcero uacos

24

28




YueOHo-MeTomMuecKas kKapTa yaeOHOU AUCIUTUINHBI « IHBECTUIIMOHHBIN aHATN3)
TUJIS1 3209HOU (hOPMBI TTOTYUE€HUS BBICIIETO 00pa30BaHMsl, TOJTHBIN CPOK, Ha 0a3e BBICIIETO 00Opa30BaHUS
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1. TEOPUA U METOAUKA UHBECTULIUMOHHOI'O
AHAJIN3A
1.1. TeopeTnyeckne 0CHOBBI 1
WHBECTHIHOHHOT0 AaHAJIN3A
1.1.1. 1. Llens 1 3a1a4M MHBECTUITMOHHOTO aHAJIM3a. [1], [6], Omnpoc,
2. O0BeKTHI U CYOBEKTHI MHBECTUIIHOHHOTO aHAJH3a. [7] [8], TECTHI
3. UudopmanmonHas 6a3a MHBECTHUIITMOHHOTO aHAJIM3A. [10],
4. KoMIbIoTepHBIE TEXHOJIOTHH B MHBECTUIIHOHHOM [15-17]
aHaJIH3e.
1.2, MeToauueckuii HHCTPYMEHTAPHIT HHBECTHIIMOHHOTO 1
aHajIu3a
121 1. KoHuenuun U METOAMYECKUN MHCTPYMEHTapHUH OLIEHKU [1-2], KomnerorepH
CTOMMOCTH JICHET BO BpeMeHH. [IpoCThie M CIIOXKHBIC [6], [8] ast
MIPOIICHTHI. [13], [1], | mpe3enTarus
2. Meroasl JUCKOHTUPOBAHHS UM KOMIIAYHIHPOBAHUS [15] JIOKJIaJa,
JEHEKHBIX MOTOKOB B MHBECTUIIMOHHOM aHAJIH3E. TECTBI
3. Pacuer Oynymieit 1 HacTOAIIEH CTOMMOCTH JICHET.
4. TloHsiThe aHHyWTETa, pacyeT ero TeKymed u Oymyriei
CTOMMOCTH.
5. Meronuueckuii HMHCTpyMEHTapuil ydera (QakTopa
BPEMEHH.




6. Meronnueckuil THCTpyMeHTapuii yuéra (hakropa pucka.
7. Meroauyeckuii HMHCTpyMEHTapuii ydera (hakTopa
JIMKBUJIHOCTH MHBECTUIIMOHHBIX IPOEKTOB.

TEOPUA U METOAUKA UHBECTUIIMOHHOI'O
AHAJIM3A

2.1.

HNuBecTHIINH, HHBECTULIHMOHHAA JAeITEJIbHOCTh U
WHBECTHLHMOHHBIN MPOEKT KAK 00beKThl KOMILIEKCHOT0
aHaAJIN3a

2.1.1.

1. DxoHOMMUECKas CYIIHOCTh MHBECTULIMH KaKk 00BbEKTa
aHaIM3a.

2. lHBecTHIIMY KaK MCTOYHMK 3KOHOMUYECKOI'0 poCTa.
3.AHanu3 UHBECTULIMOHHON J€STEIbHOCTH OpraHU3aliu.
4. VIHBECTULIMOHHBIN POEKT KaK 0OBEKT
VMHBECTUIIMOHHOTO aHAJIN3a.

[1-3]’
[4], [7]
[8], [10],
[12-15]

Komnerotepn
ast
Mpe3eHTalus
Hoknana,
TECTBI

2.2.

AHAJIN3 UCTOYHUKOB (UHAHCUPOBAHUS
HHBECTUIIMOHHOM 1eATEJIbHOCTH

2.2.1.

1. AHanu3 UCTOYHUKOB (COOCTBEHHBIX, 3a€MHBIX,
MIPUBJICYCHHBIX ) (PUHAHCUPOBAHUS WHBECTHUIIHH .

2. OueHka CTOMMOCTH HHBECTULIMOHHBIX PECYpPCOB.

3. AHanm3 o0MMX WHBECTHIIMOHHBIX 3aTPAT M HCTOYHHUKOB
(bUHAHCUPOBAHUS TIO TIPOEKTY.

4. MexaHu3M ONTUMHU3AINN UCTOYHHUKOB (PMHAHCUPOBAHHUS
WHBECTUIIMOHHOM €S TEILHOCTH.

[1-3]1
[5], [6]
[71, [11],
[14-17]

Tecthl,
3aJ1auu

2.3

AHaaus 3(])(l)eKTI/[BHOCTI/[ HHBECCTHIIMOHHBIX IIPOCKTOB

2.3.1.

1. D¢ hekTHBHOCTH MHBECTUIIMOHHOTO MPOEKTA U
TPaTUIIOHHBIE METO/IBI €€ aHAIIN3A.

2. Vuer (axkTopa BpeMeHH B aHann3e 3PPHEKTUBHOCTH
WHBECTUIIMOHHBIX IPOEKTOB.

[1-3],
[5], [7]
[9], [11],

KonTponbHas
paborta




2.3.2

3. AHanM3 CTOMMOCTH («UEHbI») KanuTala
MHBECTUIIMOHHOTO TIPOEKTA.

4. INCKOHTHBIE METOABI aHaIn3a 3¢ (HEKTUBHOCTH
MHBECTUIIMOHHBIX TPOEKTOB

4.1. YucTblil AMCKOHTUPOBAHHBIN 10X0/

4.2. PeHTa0enbHOCTh HHBECTHUITUN TTPOCKTA

4.3. BHyTpeHHsIs1 HOpMa PUOBLIN IPOEKTa

4.4. TIlepuon okynaemoctu UIT

4.5. Mopeiib dJKOHOMUAYECKON T00aBICHHON CTOUMOCTHA
(EVA).

[13-17]

2.4.

AHAJIN3 U OlIeHKAa HHBECTUIIHOHHOM
NMPHUBJIEKATEIbHOCTH OPraHU3AlNHU

2.4.1.

1. uBecTUIIMOHHAS IPUBJIEKATEIILHOCTh OPraHU3aluH KaK
OO0BEKT aHAIIN3a

2. UudopmanmonHas 6a3a aj1si OLIEHKH HHBECTUIIMOHHOM
IIPUBJIEKATEIbHOCTH OM3HECA

3. MeToanKN ¥ MHCTPYMEHTAPHUI OLICHKH MHBECTHLIMOHHOM
IMPHUBJICKATCIIbHOCTHU OpTraHHU3allun

4. OueHKa CTOMMOCTH OM3HECa KaK MHCTPYMEHT
HWHBCCTHUIIMOHHOI'O pa3BUTHUIA

[1-2]1
[4], [6]
(8. [91,
[12-14]

Komnerotepn
ast
Mpe3eHTalUs
JIOKJIaJ1a,
TECTHI,
3a/1a4u

®UHAHCOBBIII THBECTUIIMOHHBIN AHAJIN3

AHaJM3 pUcKa U HHPISIUU B MHBECTUIIMOHHOM
AeATeIbHOCTH

3.1.1.

1. Ouenka puckoB. AHau3 MHBECTULIMOHHBIX MPOEKTOB B
YCIOBUAX UHDIALMH.

2. Buibl KOMMEPUYECKHX PHUCKOB.

3. AHanM3 MHBECTUIIMOHHBIX IPOEKTOB B YCIOBUSAX PHCKA
4. [lokaszarenn 4yBCTBUTEIbHOCTH MPOEKTA.

[1-2],
(61, [7]
(8], [10],
[15-17]

KoHntposbHas
pabota

3.2.

DUHAHCOBBIN AHAJIU3 OPraHU3ALNH, Peau3youlei
UHBECTHLMOHHBIN NMPOEKT




3.2.1.

1. ITokazarenu pUHAHCOBO-XO3HCTBEHHOM JESTEIBHOCTH
OpraHu3aiuu, ucrnoiabzyembie B UII.

2. Pacuer noToka AEHEXHBIX CPEJICTB 110 OpTraHU3ALIIH.

3. [IpoekTHO-0anancoBasi BEJOMOCTb, OPSIIOK €€
dbopMupoBaHHs.

4. Pacuer yucroro noroka HanmuyHocTtH B UII.

[1-2],
(61, [7]
(81, [12],
[14-17]

Pacuer

pazaenos UII

3.3

AHaJm3 (PMHAHCOBBLIX HHBECTHIUI

3.3.1.

1. CymHOoCTh 1 BUABI MOPT(HENbHBIX HHBECTUIIHH.
2. Metoas! (hopMupOBaHUS HHBECTUIIMOHHOTO TTOPTdEs.
3. AHanu3 10X0IHOCTH MOPT(HETbHBIX HHBECTUIIHHA.

[1-2],
[4], [7]
[8], [10],
[13]

TecTtsl,
3a1a4u

3.4.

HpaKTI/IKa HHBCCTHIIUOHHOI'0 aHAJIHU3Aa, peaIn3allui 1
YiupaBJicHUA UHBECTUIHUOHHBIMHU IIPOCKTaAMH B
INPOMBIIILJICHHOCTH

3.4.1.

1. UII, peanu3oBaHHbIE B IPOMBIIUIEHHOCTH PecryOmmku
benapycs.

2. IIpoGaeMbl MHBECTHIIMOHHOTO aHAIN3a U PeaIn3alui
NIIL

3. HampaBiieHus COBEpIICHCTBOBAHUSI MHBECTUITHOHHOTO
aHayn3a u peanusauuu W11 B npoMbIIUIEHHOCTH.

4. YpaBiieHre UHBECTUIIMOHHBIMH ITPOEKTAMH.

[1-2],
(61, [7]
[9], [10],
[14-17]

Komnsrorepn

as

Mpe3eHTalus

JIOKJIaga

Bcero yacos
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1. TEOPUA U METOAUKA UHBECTULIUMOHHOI'O
AHAJIN3A
1.1. TeopeTnyeckne 0CHOBBI 1
WHBECTHIHOHHOT0 AaHAJIN3A
1.1.1. 1. Llens 1 3a1a4M MHBECTUITMOHHOTO aHAJIM3a. [1], [6], Omnpoc,
2. O0BeKTHI U CYOBEKTHI MHBECTUIIHOHHOTO aHAJH3a. [7] [8], TECTHI
3. UudopmanmonHas 6a3a MHBECTUITMOHHOTO aHAJIM3a. [10],
4. KoMIbIoTepHBIE TEXHOJIOTHH B MHBECTUIIHOHHOM [15-17]
aHaIH3e.
1.2. MeTtoan4ecKuii HHCTPYMEHTAPH MHBECTHIIHOHHOT O 1
aHaJu3a
121 1. KoHuenuun U METOAMYECKUN MHCTPYMEHTapHUH OLIEHKU [1-2], KomnerorepH
CTOMMOCTH JICHET BO BpeMeHH. [IpOCThie M CIIOXKHBIC [6], [8] ast
MIPOIICHTHI. [13], [1], | mpe3enTarus
2. Meroasl JHUCKOHTUPOBAHHS ¥ KOMITAYHIAPOBAHHMSI [15] JIOKJIaJa,
JEHEKHBIX MOTOKOB B MHBECTUIIMOHHOM aHAJIH3E. TECTBHI

3. Pacuer Oynymieit u HacTOAIIEH CTOMMOCTH JICHET.

4. TlonsiTHe aHHYHTETa, pacueT ero TeKylled u Oymyien
CTOUMOCTH.

5. Meroauyeckuii HMHCTpyMEHTapuil yuera
BPEMECHH.

¢bakTopa




6. Meronnueckuil MHCTpyMEeHTapuid yuéra akropa pucka.
7. Meroauyeckuii HMHCTpyMEHTapuii ydera (hakTopa
JIMKBUJIHOCTH MHBECTUIIMOHHBIX IPOEKTOB.

TEOPUA U METOAUKA UHBECTUIIMOHHOI'O
AHAJIM3A

2.1.

HNHBecTHIINH, HHBECTHIIMOHHAA 1eATEJIbHOCTh H
WHBECTHLHMOHHBIN MPOEKT KAK 00beKThl KOMILIEKCHOT0
aHaAJIN3a

2.1.1.

1. DxoHOMMUECKas CYIIHOCTh MHBECTULIMH KaKk 00BbEKTa
aHaIM3a.

2. lHBecTHIIMY KaK KCTOYHUK S3KOHOMUYECKOI'O pPOCTa.
3.AHanu3 UHBECTULIMOHHOW J€STEIbHOCTH OpraHU3aIiy.
4. VIHBECTULIMOHHBIN POEKT KaK 0OBEKT
VMHBECTUIIMOHHOTO aHAJIN3a.

[1-3]’
[4], [7]
[8], [10],
[12-15]

Komnerotepn
ast
Mpe3eHTalus
Hoknana,
TECTBI

2.2.

AHAJIN3 UCTOYHUKOB (UHAHCUPOBAHUS
HHBECTUIIMOHHOM 1eATEJIbHOCTH

2.2.1.

1. AHanu3 UCTOYHUKOB (COOCTBEHHBIX, 3a€MHBIX,
MIPUBJICYCHHBIX ) (UHAHCUPOBAHUS WHBECTHUITUH.

2. OueHka CTOMMOCTH HHBECTULIMOHHBIX PECYpPCOB.

3. AHanm3 o0MMX WHBECTHIIMOHHBIX 3aTPAT M HCTOYHHUKOB
(bMHAHCUPOBAHUS TIO MIPOEKTY.

4. MexaHu3M ONTUMHU3AINN UCTOYHHUKOB (PMHAHCUPOBAHHUS
WHBECTUIIMOHHOM JIEeSATEIbHOCTH.

[1-3]1
[5], [6]
[71, [11],
[14-17]

Tecthl,
3aJ1auu

2.3

AHaaus 3(])(l)eKTI/[BHOCTI/[ HHBECCTHIIMOHHBIX IIPOCKTOB

2.3.1.

1. D¢ hexkTHBHOCT MHBECTUIIMOHHOT'O MPOEKTA U
TPaTUIIOHHBIE METO/IBI €€ aHAIIN3A.

2. Vuet (axkTopa BpeMeHH B aHanu3e 3 (HEeKTUBHOCTH
WHBECTUIIMOHHBIX TIPOEKTOB.

[1-3],
[5], [7]
[9], [11],

KonTponbHas
paborta




2.3.2

3. AHanM3 CTOMMOCTH («UEHbI») KanuTala
MHBECTUIIMOHHOTO TIPOEKTA.

4. INCKOHTHBIE METOBI aHajm3a 3 (HEeKTUBHOCTH
MHBECTUIIMOHHBIX TPOEKTOB

4.1. YucTblil AMCKOHTUPOBAHHBIN JOXO0.

4.2. PeHTa0enbHOCTh HHBECTHUITUN TTPOCKTA

4.3. BHyTpeHHsIs1 HOpMa PUOBLIN IPOEKTa

4.4. TIlepuon okynaemoctu UIT

4.5. Mopeiib dJKOHOMUAYECKON T00aBICHHON CTOUMOCTHA
(EVA).

[13-17]

2.4.

AHAJIN3 U OlIeHKAa HHBECTUIIHOHHOM
NMPHUBJIEKATEIbHOCTH OPraHU3AlNHU

2.4.1.

1. uBecTUIIMOHHAS IPUBJIEKATEIILHOCTh OPraHU3aluH KaK
OO0BEKT aHAIIN3a

2. UudopmanmonHas 6a3a aj1si OLIEHKH HHBECTUIIMOHHOM
IIPUBJIEKATEIbHOCTH OM3HECA

3. MeToauKy 1 MHCTPYMEHTAPH OLIEHKH MHBECTHIIMOHHON
IMPHUBJICKATCIIbHOCTHU OpTraHHU3allun

4. OueHKa CTOMMOCTH OM3HECa KaK HHCTPYMEHT
HWHBCCTHUIIMOHHOI'O pa3BUTHUIA

[1-2]1
[4], [6]
(8. [91,
[12-14]

Komnerotepn
ast
Mpe3eHTalUs
JIOKJIaJ1a,
TECTHI,
3a/1a4u

®UHAHCOBBIII THBECTUIIMOHHBIN AHAJIN3

AHaJM3 pUcKa U HHPISIUU B MHBECTUIIMOHHOM
AeATeIbHOCTH

3.1.1.

1. Ouenka puckoB. AHau3 MHBECTULIMOHHBIX MPOEKTOB B
YCIOBUAX UHOIAINN

2. Buibl KOMMEPYECKHX PUCKOB

3. AHanM3 MHBECTUIIMOHHBIX IPOEKTOB B YCIOBUSAX PHCKA
4. [loka3zarenn 4yBCTBUTEIBHOCTH MPOEKTA.

[1-2],
(61, [7]
(8], [10],
[15-17]

KoHntposbHas
pabota

3.2.

DUHAHCOBBIN AHAJIU3 OPraHU3ALNH, Peau3youlei
UHBECTHLMOHHBIN NMPOEKT




3.2.1.

1. ITokazarenu pUHAHCOBO-XO3HCTBEHHOM JESTEIBHOCTH
OpraHu3aiuu, ucrnoiabzyembie B UII.

2. Pacuer noroka JEHEXHBIX CPEJICTB 110 OpPTraHU3ALIH.

3. [IpoekTHO-0anancoBasi BEJOMOCTb, TOPSIIOK €€
dbopMupoBaHHs.

4. Pacuer yucroro noroka HanmuyHocTtH B UII.

[1-2],
(61, [7]
(81, [12],
[14-17]

Pacuer
pazaenos UII

3.3

AHaJm3 (PMHAHCOBBLIX HHBECTHIUI

3.3.1.

1. CymHOoCTh 1 BUABI MOPT(HENbHBIX HHBECTUIIHH.
2. Metoas! (hopMupOBaHUsI HHBECTUIIMOHHOTO TTOPTdEIs.
3. AHanu3 10X0IHOCTH MOPT(HETbHBIX HHBECTUIIHHA.

[1-2],
[4], [7]
[8], [10],
[13]

TecTtsl,
3a1a4u

3.4.

HpaKTI/IKa HHBECTUIIUOHHOI'0 aHAJIU3a, peain3allui 1
YupaBJ/ieHUd HHBECTUINMOHHBIMM MMPOCKTAMH B
NMPOMBIIIJICHHOCTH

3.4.1.

1. U1, peanu3oBaHHbIe B MpOMbIILIEHHOCTH PecyOmmku
benapyce.

2. [Ipo6yieMbl MHBECTULIMOHHOTO aHAIM3a U Peallu3alun
UII.

3. HanpaBnieHusi coBepIIeHCTBOBaHUSI MHBECTUIIHOHHOTO
aHanu3a u peannsanuu Ml B IpOMBIIIIIEHHOCTH.

4. YnpapiieHHe UHBECTUIIMOHHBIMU NMPOEKTAMH.

[1-2]1
[6], [7]
[9], [10],
[14-17]

Komnerotepn
ast
Mpe3eHTalUs
JI0KJIaJa

Bcero uacos
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YuebHo-MeToIM4ecKas KapTa yueOHON MTUCIUIIINHBI «IHBECTUIIMOHHBIN aHATIU3»
JUIsL TUCTAHITMOHHOM (DOPMBI TOTy4YEHUS BBICIIET0 00pa30BaHUs

Howmep HanmenoBanue paszeina, TeMbI 3aHATHA, KomunyectBo | JIutepa ®opmMma
TEMBI MepeYeHb U3y4aeMbIX BOIIPOCOB 4acoB Typa KOHTPOJIA
CaMOCTOATEII 3HAHUU
BHOH PabOTHI
1. TEOPUA nu METOJUKA [1-17] | KouTposibHOE
NMHBECTULIMOHHOI'O AHAJIN3A 28 3a/1aHHeE:
TeopeTrnyeckue OCHOBBI HMHBECTUIIMOHHOTO BBITIOJIHCHUE
aHanuza. MeTOIUYEeCKUd HWHCTPYMEHTapUid TECTOBBIX
WHBECTHIIMOHHOTO aHAJN3A. 3aJlaHui
2. MHBECTHULIMOHHbBINU AHAJIN3 [1-17] | KoutpossHoe
OPTAHU3ALNWUA U ITPOEKTA 40 3a/laHue:
WNHBecTuIMM, NHBECTULIMOHHAS AESTEIbHOCTD peuieHue
W VHBECTUIIMOHHBI TIPOCKT KaK OOBEKTHI 3aja4
KOMILUIEKCHOTO aHaJIn3a. AHAJIU3 UCTOYHUKOB
(buHaHCUPOBaHUS WHBECTUIIMOHHON
nesTenbHOCTH.  AHanmu3  3(QGEKTUBHOCTH
WHBECTUIIMOHHBIX  IPOCKTOB. AHAIU3 U
OLICHKA WHBECTULIMOHHON
MIPUBJIEKATEIILHOCTH OPTaHU3alIUH.
3. ®UHAHCOBBIM MHBECTUIIMIOHHBIN [1-17] | KonTpombHoe
AHAJIN3 40 3aJjaHue:
AHanu3 puckKa u uHbIAIUN B BBINIOJIHEHHE
WHBECTUITMOHHOU JIeATETLHOCTH. TECTOBBIX
DuHaHCOBBII aHaIu3 OpraHu3aluu, 3a/1aHUi,
peanu3yroumed HWHBECTUIIMOHHBIA  MPOEKT. pemenne
Ananu3 ¢puHaHCOBBIX MHBecTHIHH. [IpakTrka 3a1a4
WHBECTHIIMOHHOTO aHaJlu3a, peau3alliu U
YIPABJIECHHUS] THBECTULIMOHHBIMU ITPOEKTaMU B
TIPOMBIIIIIICHHOCTH.
Htoro 108 (3 3.e.) 3a4eT




NHOOPMAILIMOHHO-METOJNYECKAA YACTDH

Memoouueckue pekomeroayuu no Opeanu3ayuLu CamocmosmenbHol pabomol
CcmMyO0eHmos no yueoHou oucyuniune « MneecmuyuonHlll anaiusy

B oBnaneHun 3HaHUSAMU Y4YEOHOM AMCLUIUIMHBI BaXKHBIM JTAIOM SIBJISETCS
camMoCTOsITeNIbHAsE paboTa CTyAEHTOB. PekomeHayercs OHOJKET BpPEMEHU s
CaMOCTOSITeNIbHOM paboTel — 52 waca (B cpemHeM 1,5 - 2 daca Ha 2-X 4YacoBOE
ayIUTOPHOE 3aHSTHUE).

OCHOBHBIMH HalPABJIICHUSIMU CAMOCTOSATEIbHON padOTHI CTYIEHTA SBIIAIOTCS:

® [IEPBOHAYAIIBHO TMOJAPOOHOE O3HAKOMIIEHHE C MporpamMmoil y4eOHOH
JUCLUIUINHBL;

® 03HAaKOMJIEHHE CO CIIMCKOM PEKOMEHIYEMOH JIMTEPATyphl 10 AUCLUUILIIMHE B
LEJIOM U €€ TeMaM, HaJluuue €€ B OMOJMOTEKE M JIPYIMX JOCTYIHBIX MCTOYHUKAX,
U3y4YeHHE HEOOXOIUMOM JuMTeparypbl 1O TeMe, M0A0Op JOMOJHUTEIbHOU
JUTEPATYPHL;

® I3yYEHHE M PaCIIMPEHUE JIEKIMOHHOTO MaTepHuaia MpernojaBaress 3a CUeT
HOPMATUBHO-TIPABOBBIX JOKYMEHTOB, CIIELIMAJIbHOM JIUTEPATypPbl, KOHCYJIbTALlUI;

® [I0JIrOTOBKA K MPAaKTUYECKHM 3aHSATUSM W BBINOJHEHUE WHAWBHUAYaJIbHBIX
3aJJaHUil MO0 CHeUMaJbHO pa3paOOTaHHBIM pPACYETHBIM TalJUIAM C H3Y4YEHHEM
OCHOBHOW U JIOTIOJIHUTEJILHON JIUTEPATYPHI;

® [I0/IFOTOBKA K BBIMOJIHEHUIO TUarHOCTUYECKHUX (hOpM KOHTPOJIS (COOOLIeHMS,
JOKJaabl, MYJbTUMEAUNHBIE TNPE3EHTAMU, pacyeT JAHHBIX WHIUBUIYAIbHOTO
3aIaHus U Jp.);

® [IOJIrOTOBKA K 3al[UTe OU3HEC-TIIAHA NHBECTHIIMOHHOTO MTPOEKTA;

® [I0JIrOTOBKA K 3K3aMEHY.

HOpManMGHble U 3aKOHOOAMeIbHble AKMbl

1. KonBeHnust 00 yupex1€HUM MHOTOCTOPOHHETO areHTCTBA M0 TapaHTUsIM
unBectunuii (3akmouena B r. Ceyne 11.10.1985) (pen. ot 30.07.2010) (mara
noamucanus - 13.08.1992; nata Bcrymienus B cuiy - 03.12.1992). Pexxum moctyma:
http://www.economy.gov.by/uploads/files/001752 513838 2.pdf.

2. Vka3 Ilpesunenra Pecnyonuku benapycs ot 27.06.2011 Ne 277 «O
MPOBEJCHUU TIEPETOBOPOB IO MPOEKTaM MEXAYHApOAHBIX JIOTOBOPOB M UX
MOANUCAHUW». 3aperucTpupoBaHo B HamumoHaibHOM peecTpe MNpaBOBBIX aKTOB
Pecny6iiuku benapyce 29 urons 2011 r. N 1/12652.

3. 3akon PecnyOmuku bemapycs ot 4 wmas 2012 r. Ne 369-3 «O
patudukaruun Cornamenus Mexnay lIpaButensctBom Pecrybnmuku benapych wu
MHOroCTOpOHHMM areHTCTBOM MO TapaHTHUSIM HMHBECTULHW O MPABOBOM 3alUTe
rapaHTUPOBAHHBIX MHOCTPAHHBIX WHBECTULIAIN. 3aperucTpupoBaHO B
HanmonansHOM peectpe mpaBoBbIX akToB Pecnybnuku benapyces 11 mas 2012 r. N
2/1921.

4, 3akon PecnyOmuku bemapycs ot 12 wmrons 2013 r. N 53-3 «O6


http://www.economy.gov.by/uploads/files/001752_513838_2.pdf
http://www.economy.gov.by/uploads/files/001752_513838_2.pdf
http://www.economy.gov.by/uploads/files/001752_513838_2.pdf
http://www.economy.gov.by/uploads/files/001752_513838_2.pdf
http://www.economy.gov.by/uploads/files/001752_677875_4.pdf
http://www.economy.gov.by/uploads/files/001752_677875_4.pdf
http://www.economy.gov.by/uploads/files/001752_677875_4.pdf
http://www.economy.gov.by/uploads/files/001752_224364_5.pdf
http://www.economy.gov.by/uploads/files/001752_224364_5.pdf
http://www.economy.gov.by/uploads/files/001752_224364_5.pdf
http://www.economy.gov.by/uploads/files/001752_224364_5.pdf

WHBECTUIIUSX». 3aperucTpupoBaHo B HalMoOHAIBHOM peecTpe MpPaBOBBIX AaKTOB
Pecniyonuku benapyce 19 urons 2013 . N 2/2051.

S. 3akoH Pecniyonuku benapycb ot 12.07.2013 r. Ne63-3 «O koHIIECCHAXY.
3apeructpupoBaHo B HamuoHanbHOM peecTpe TMpaBOBbIX akToB PecnyOnuku
benapyce 19 urons 2013 r. N 2/2061.

6. Hekper [Ipe3unenta Pecy6auku benapych ot 6 aBrycra 2009 r. N 10
«O co3maHuu JOTOJHUTENBHBIX YCJIOBHM JUISI MHBECTULIMOHHOM JEATEIBHOCTH B
PecnyOnuke  bemapycs»  (pea. ot 12.11.2015).  Pexxum  pocrymna:
https://belzakon.net/101487.

7. Hexpert Ilpesunenra Pecniyonuku bemapycs ot 7 mast 2012 r. Ne6 «O
CTUMYJIMPOBAHUU TPEANPUHUMATEIIBCKON ESATEILHOCTH HA TEPPUTOPUU CPEIAHUX,
MaJlbIX TOPOJICKUX IMOCENECHUM, cenbckord MecTHOCTU» (pea. ot 11.09.2013). Pexum
nocryma: http://president.gov.by/ru/official_documents_ru/view/dekret-6-ot-7-maja-
2012-g-1494/.

8. Hexpert [pesunenta Pecnyonuku bemapycs ot 22.09.2005 1. Nel2 «O
[lapke BbicOkuX TexHosoruit» (pen. ot 02.12.2013). 3apeructpupoBaHO B
HannonansHOM peectpe mpaBoBbx akToB Pecryonuku benapychk 23 centsadps 2005
r. N 1/6811.

Q. Vka3 [lpesunenra Pecnyonuku benapyce N 413 ot 6 aBrycra 2009 r.
«O mpenocraBieHUd (GU3MYECKUM M IOPUIWYECKAM JIMIIAM [OJHOMOYHMI Ha
npejacraBieHne HHTepecoB PecnyOnuku benapych mo BompocaM MpUBIICYEHUS
uHBectuunii B Pecnyonmuky bemapycs». 3apeructpupoBano B HanumonaibHOM
peectpe npaBoBbIX akToB Pecniyonuku benapych 13 Hos16pst 2009 r. N 5/30736.

10. Vka3 Ilpesugenta Pecnybonmuku bemapyce ot 21.03.2008 No 168 «O
HEKOTOPBIX MEpax MO peain3alliid UHBECTUIIMOHHBIX MPOEKTOB, ((MHAHCUPYEMBIX 3a
CYET BHEIIHUX TOCYJApCTBEHHBIX 3aliMOB M BHEIIHUX 3aliMOB, MPUBJICUCHHBIX O]
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