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OOBEKT UCCIeNOBaHUS — IIEHHBIC OyMarm.

[IpenmMer uccieq0BaHUs — MEXaHU3M OIICHKH CTOMMOCTHU LIEHHBIX OyMar.

Ilens paGoTBl — HA OCHOBE H3yYCHHS] W OOOOIICHHS OTECYECTBEHHOU W
3apyOeKHOM TEOpUU U MPAKTHKU CHOPMYIUPOBATh U OOOCHOBATH HAIPABJICHHS
COBEPILIEHCTBOBAHUSI ONIPEAEIICHUS] CTOMMOCTH IIEHHBIX OyMar.

B mporecce paboThl packpbiTa CYHIHOCTh M 3HAUYECHHE IIEHHBIX Oymar,
OCOOEHHOCTH HMX OLIEHKH; MPOBEAECH aHAJIU3 pbIHKA LIEHHbIX Oymar B PecnyOnuke
benapych, mopsAoK omnpenesieHus] CTOMMOCTH IIEHHBIX OyMmar; MpeioKeHbI
HaIlpaBJIEHUS] COBEPLICHCTBOBAHMS ONPENEIEHUs CTOMMOCTH LEHHBIX OyMar B
PecnyOnuke benapychs.

OO0macTbl0  BO3MOXKHOTO  MPAKTHYECKOTO  MPUMEHEHUS  SBISIIOTCA
PEKOMEHJAIIMHU IO COBEPIIEHCTBOBAHUIO OLIEHKH CTOMMOCTH IIEHHBIX OyMar.

ABTOp pa®OThl MOATBEPKAAET, UTO MPUBEACHHBIM B HEM aHATUTUYECKUU U
pacyeTHbIi Marepual MPAaBUJIBHO M OOBEKTUBHO OTPAXKaET COCTOSHUE
UCCJIENYEMOT0 BOMNPOCA, a BCE 3aMMCTBOBAHHBIE M3 JINTEPATYPHBIX U JIPYTUX
VMCTOYHHUKOB, TEOPETUYECKHE MU METOJO0JIOTMUYECKUE TMOJIOKEHUS U KOHILIEHIUU
COMPOBOXK/IAIOTCS CChUIKAMH HAa UX aBTOPOB.
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The object of research — securities.

The subject of the research is the mechanism of valuation of securities.

The aim of the work is to formulate and justify the directions of
improvement of the securities value determination on the basis of studying and
generalization of domestic and foreign theory and practice.

In the process, the essence and the value of securities, especially their
evaluation; analysis of securities market in the Republic of Belarus, the procedure
for determining the value of securities; the directions of improvement of the
definition of securities in the Republic of Belarus.

Possible practical application areas are recommendations for improving the
valuation of securities.

The author of the work confirms that the analytical and calculation material
given in it correctly and objectively reflects the state of the studied question, and
all the theoretical and methodological provisions and concepts borrowed from
literary and other sources are accompanied by references to their authors.
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AOG'eKT macnenaBaHHs — KAlITOYHBIS TATePhI.

[IpagmeT macnegaBaHHI — MEXaHI3M aIPHKI KOIITY KAIITOYHBIX Tarep.

MbsTra mpanpel — Ha acHOBE BBIBYUIHHS 1 alaryjlbHEHHsS aldblHHAW 1
3aMEXHA THIOpBIl 1 TPaKThIKI cdapMmyisBalb 1 aOrpyHTaBallb HampaMKi
YyAacKaHaJeHHS BbI3HAYAHHS KOUITY KAlITOYHBIX MHarep.

VY mpampce mpaibl packphiTas CyTHAcllb 1 3HAYAHHE KAIITOYHBIX Mamnep,
acaOmiBacil 1X alPHKI, MPaBEI3€Hbl aHali3 pPHIHKY KalITOYHBIX Namep y
PacnyOminel  benapych, mnapanak BBI3HAUPHHS KOIUTY KAIITOYHBIX —Mamep;
nparaHaBaHblsl HAPAMKI YIaCKaHAJIEHHS BbI3HAYDHHS KOLITY KAIITOYHBIX Harep y
PacmyGminel benapycs.

BobOnacito  marysiMara — mpakTblyHara  MOPbIMSHEHHS  3'AyJISIOLLa
pAKaMeH Al 1A YIaCKaHAJICHH1 al[PHKI KOIITY KAIITOYHBIX Harep.

A¥Tap npausl nansapakae, ITo NPbIBEA3EHbI ¥ €1 aHATITBIYHBI 1 Pa3IiKOBBI
MaTAIpPbIA MpaBLIbHA 1 a0'eKThIYHA aJIIOCTPOYBAEe CTaH JIOCJEHAra MbITaHHS, a
BCE 3amasblyaHbld 3 JITapaTypHbIX 1 IHIIBIX KPBIHIL TIapATBIYHBIA 1
MeTaJaJlariyHblsl TMajlaXXdHHI 1 KaHIPMIBI CyNpaBajKarolla CrachbUIkaMml Ha 1X

ayTapay.



OI'JIABJIEHUE

BBEILIEHHUE..........cooiiiiiiiii ettt bttt 4
I''TABA 1 TEOPETUYECKHUE OCHOBbBI OIEHKA CTOUMOCTH
HEHHDBIX BYMAL ...ttt 6
1.1 TloHsATHE ¥ SKOHOMHYECKAS MTPUPO/IA IIEHHBIX OyMar, X TUIBI U BUMBI ............... 6
1.2 OcHOBHBIE METO/IbI AHATTU3A, UCIIOJIb3YyEMbIE MTPU OLIEHKE CTOMMOCTH I[EHHBIX
()Y €2 ) RPN 17
I'JIABA 2 AHAJIN3 METOJ0B OHEHKHA CTOUMOCTHU HEHHBbIX
BYMATI B PECITYBJIMKE BEJIAPYCD........ccoooviiiiiiiiiiee e 31
2.1 CoBpeMeHHOE COCTOsIHUE PhIHKA IIEeHHBIX OyMar B PecriyOnuke benapyce......... 31
2.2 OCOOEHHOCTH OIEHKH CTOMMOCTH HEHHBIX OYMAT ..vvvviivvireiiireesineesssrenessnnenesssnens 38
I'JIABA 3 ITPOBJIEMbBI 1 HATITPABJIEHUSI COBEPIIEHCTBOBAHMUS
ONMPEAEJEHUSA CTOUMOCTHU HEHHBIX BYMALT .......c.oooooiiiiiiiiieiiennn 48
3.1 3apyOeskHbIi OMBIT ONPEACICHNUS] CTOUMOCTH IIEHHBIX

OYyMar.......covvvveennnns 48

3.2 [IpoGnemsbl pa3BUTHS phIHKA IICHHBIX Oymar B PeciyOnuke benapyce................ 59
BAKITHOUEHHE .........ooooiiiiiiii ettt 69



