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1. HEJHA OCBOEHHSA TUCIHUIIJIHHLI

[lenpto ocroeHust auctmiumMeasl «DuUHAHCOBBIE PBIHKHY sBIgeTcs obecriedenue (GOpMUPOBAHUS
(dyHgaMeHTanbHBEIX OCHOB 3HAHHH B 001acTH (PUMHAHCOBBIX PBIHKOB M CHCTEMbl MPAKTHYECKHX 3HAHHU U
Ipo(eCCHOHAIIBHBIX HABBIKOB, KOTOpEIC HEOOXO#MMBI CTyAcHTaM B Oyaymiedl mnpodeccHOHaIBHOH
NeATeTHHOCTH B 001acTH (hrHAHCOB U OU3Heca.

3agaud OCBOCHHUS AUCUMILIMEDL « DHHAHCOBBIC PHIHKI:

- H3YUCHHE CTPYKTYPhI COBPEMEHHOI'O (JMHAHCOBOrO PBIHKA;

- aHAITMA3 3aKOHOATENRHOH 62351, perynupyromei GyHKIHOTHpOBaHHe (GHHANCOBBIX PRIHKOB H IESTETEHOCTh
(HUHAHCOBBIX HHCTHTYTOB;

- BBIABJICHHE OCOOEHHOCTEH BAFOTHOIO PhIHKA, ACHE/KHOIO PBIHKA, PEIHKA KallUTAJIOB, PhIHKA IIEHHBIX Dymar;
- paccMOTPEHHE pasNUYHBIX (HHAHCOBBIX MHCTUTYTOB, BHJOB IIpe/laracMbiX HMH YCIyr, CTHIICH
yupasjenus, crpateruii dbGheKTHBHOH NEATSILHOCTH HA BHYTPEHHHX M MEXKIYHAPOAHBIX (HHAHCOBBIX
PBIHKAX;

- OLIEHKA BO3MOIKHOCTEH U MpefHa3HaueHus (PHHAHCOBRIX MHCTPYMCHTOB PHIHKA.

2. MECTO JUCHHUIIJIMHBI B CTPYKTYPE OIIOII BO

Jucnunnrna «DUHAHCOBBIE PHIHKKY OTHOCUTCS K Onoky mucuuiums 1o Beibopy OIIOI Gakanaspos
o Hanpapiensto 38.03.01 «Dxonomuka», mo mpodumo «IDKOHOMUKA TIPEATIPHSTHH W OpraHu3amuiiy C
HOPMAaTHBHEIM CPOKOM 04HOro o0y4eHus — 4 roza.

JluciMiuna HaxoaMTCa B JIOTHYECKOH M COAEpKATENBPHO-METOAWYCCKON B3aUMOCBSZH C APYTHMH
yactamu OIIOIL. B mnpoumecce wusydenust kypea y oOyuaembix (GOpMHPYIOTCS Kak KOMITETEHIIHH,
HampasleHHbIe Ha MPUOOpPETeHHe KyIbTYPEl MBILUICHUS, CIIOCOOHOCTH K 0O00LICHHIO, SKOHOMHYECKOMY
AHAIN3Y H CHHTE3Y HHOOPMALMH, TaK H KOMITETEHITHH, OTPAXKAIOIIHE TTOTPeOHOCTH (PHHAHCOBBIX PHIHKOB.

3HaHWsd, KOTOPEIMH 00nafaer CTYIAECHT IOCHEe H3Y4YEHHS IPEALISCTBYIOMMX KypcoB y4eOHBIX
macuuiuime  «@uuance», «Koprmopatusasle ¢uHaHCED, «ONEHKA PHCKOB» SIBSIHOTCS OCHOBOM UL
NANBHEWIICTO  YIIyOJNCHHOrO  M3y4EHHMs  JUCHUIUIMHBEL  «DHUHAHCOBLIE  PLIHKH», [TOHHMAaHHS
B3aUMOO0YCIIOBIEHHOCTH OCHOBHBIX TUIIOB (DHHAHCOBBIX PHIHKOB KaK C TOYKH 3PEHHSI UX HCTOPHYECKOro
Pa3BUTHA, TaKk C YYETOM HX BO3MOMKHBIX TEHICHIMN M IEPCHEKTHBBI B OTBET HA YBEIHYHBAIONIHECH
noTpeOHOCTH B 00/1acTH (QUHAHCOBOTO 06PA3OBAHHIL.

3. IIJIAHUPYEMBIE PE3YJIbTATBI OBYUYEHHWS ITO TUCIUIIIINHE

[Inanupyemble pesynbTaThl OOyHYeHHs HO IUCLHIUIAHE, COOTHECEHHLIE ¢ TIIaHHPYEMBIMH pe3ynpTaTaMu
ocroenust OIIOILT

Kon hopmupyemsix VYpoBeHb OCBOSHUSA IInanupyembie pe3ynbTaThl 0OYHCHHMA [0 JUCLMIUIAHE
KOMITETeHIIHH KOMIIETeHLHH XapaKTepU3YIOIIHe aTanbl (POPMHUPOBAHHA KOMMETEHLMH
(mokaszaTesld OCBOCHHSA KOMIETEHLIMH)
1 2 3
ITK-4 YaeTHIHBIIH 3HaTh:
CniocoGHOCTh Ha ocHORBE -~ CHCTeMY 9KOHOMHMHECKHX MPOLECCOR 1 ABICHHIA,
OnucaHHus - OCHOBHEIE TEOPETHYECKHE H DKOHOMETPHUYECKHUE MO/ICIIH;
SKOHOMHYECKHX - MOJIOKCHUA NPHMEHEHHS JKOHOMETPHUECKUX MOENei;
TIPOLIECCOR U SIBJICHUIA - OCHOBHBIE HOPMATHBHO-IIPABOBHIE JJOKYMEHTEL.
CTPOWTH CTaH/lapPTHBIE Ymern:
TEOPETHYECKHE U - O[IEPATHBHO HAXOOUTh HYIKHYH HHOOPMAalMIO;
9KOHOMETpHHECKHe - TPaAMOTHO €€ UCMONL30BATE I OCTPOSHHA SKOHOMETPHUUECKHX
MO[IeJIH, aHAIH3HPOBaTh Moaeneii,
H COJIEPIKATENIBHO - HCTIONIE30BaTh TEOPETHHECKHE M 3KOHOMETPHUECKHE MOJETH B
HHTEPIPETUPOBATh TIOBCEIHEBHON TPAKTHKE;
1101y 4E€HHBIE - [IpMHHMaTb  aNeKBaTHBIE  pelleHHs [pU  [IOCTPOSHHH
pe3yJIbTaTLI. HKOHOMETPHYECKHX MOese.
Baagern:
- HAaBbIKAMH TOCTPOCHHMA CTAHJAPTHBIX 3KOHOMETPHYECKHX
MOJEe/eH;




- METOAaMH aHajllk3a MW COUACPIKaTe/IbHO HWHTEPIPETHPORATH
NONYUCHHBIC PE3YJIbTATHI.

ITK-6
CriocobHoCTE
aHaIM3HUPOBATD H
WUHTEPIIPETUPOBATE
JlaHHbIE 0TEYECTBEHHOM
1 3apyOeyKHOH
CTATHMCTHKH O
COLHANBHO-
3KOHOMHYECKHX
NpoLieccax U ABICHUIAX,
BBIABIAATE TEHACHIIHHA
HM3MEHEHHS COLMalbHO-
IKOHOMHMYECKHX

YacTuanniil

rnokasaTteseH.

3nare:

- OCHOBHbIE TOHATHS, HCIIOJE3YEeMble B OTEYECTBEHHOH WU
3apyOesKHON CTATUCTUKE,

- CTPYKTYPY COLMaJIbHO-9KOHOMHYECKMX NMOKazaTenel;

- TEHAEHLHH MU3MEHEHWH, IPOMCXOAAIIHE B CUCTEME COLMAlIbHO-
3KOHOMHYECKHX 10KA3aTENSX;

- COCTAB OCHOBHBIX MOKazaTelell OTeYeCTBEHHOM M 3apyOeskHOU
CTATHCTHKH.

Ymers:

- KOPPEKTHO NpPUMEHATH 3HAHUA O CTATHCTHKE KaK O CHUCTeMe
obobmatoleli pasnnynblie HopMbl COLMATBHOH NPAKTHKY,

- dopmynupoBaTh M JIOTMYHO APryMEHTHPOBATH HCYUCICHHBIC
MOKa3aTel CTaTHCTHKH,

- CaMOCTOATENBHO aHATH3HUPOBaTh Pa3JIMYHbIC CTATHCTHYECKHE
MOKAa3aTed, BIHAIONIHE Ha COLMAIbHO-OKOHOMHHYECKHUE [POLIECChI
pa3BuTHS 00LIeCTBa;

- BBIABIATL TEHASHLHU CBA3AHHLIE C M3MEHEHHUSIMHM COLMAJILHO-
3KOHOMHMYECKHX MOKazaTereH;

- opMmynuposaTh  OCHOBHbIC
IKOHOMHMUECKHX MOKa3aTese.
Baagerts:

- CrnocoOHOCTAMM MHTEPNPETHPOBATE [i@HHBIE OTCUECTBEHHOH U
3apy0e/KHOM CTaTUCTHKH;

- crocobamMu ananmW3a cTaTUCTHYEeCKOW 00paboTKH colMalibHO-
IKOHOMHMYECKHX MNOoKa3aTenei;

- Merogamu  ofoOuwienus amanuza  nocne  obpaboTku
CTATHCTHYECKMX [OKa3aTelleld U BO3MOIKHOCTBLIO X MPernogHecTH
B BH/I€ OTYETA MM JOKI1a/a.

TEHJEHIIHK  COILlHAJIbHO-

4. OBBEM U CTPYKTYPA JIUCLUAIIINHBI

TpynoeMKocTs AUCHUIITAHEI COCTARISIET 3 3a4eTHEIC eauauIEl, 108 gacos.

Buapt yuebnoi
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1 Tema 1. Pomb wu  ynkuum | 7 |12 | 2 | 6 4 4/50%
(DMHAHCOBbBIX PBIIKOB B 9KOHOMUKE.
2 Tema 2. CymnocTs M comepxanue | 7 | 3-4 | 2 | 6 4 4/50%
(hMHAHCOBOT'O PHIHKA.
3 Tema 3. MnctpymenTs! dunancosoro | 7 [ 5-6 | 2 | 6 4 4/50% Pelitunr-
PBIHKA. KOHTposb Nel
Tema 4. GuHaHCOBBIE NMOCPEIHUKH. 7178 2 6 4 4/50%
5 Tema 5. Perynuporanue duHancoBeix [ 7 | 9- | 2 | 6 4 4/50%
PBIHKOB 10




6 Tema 6. OcHoBuble TeHgeHUMM u | 7 | 11- | 2 6 4 4/50% PefiTunr-
0CO0EHHOCTH Pa3BHTHS (PMHAHCOBBIX 12 KOHTpoOJE No2
PBIHKOB Ha COBPEMEHHOM 3Tare.

7 Tema 7. JleHesKHBIH pbIHOK. 7 113-1( 2 6 4 4/50%

14

8 Tema 8. PrIHOK 10ATOCPOYHOIO 7 115- | 2 6 4 4/50%
3aeMHOro Kanurana. 16

9 Tewma 9. Poinok MHCTPYMEHTOR 7117-] 2 6 4 4/50% Petitunr-
cobCTBEHHOCTH (aKLUK). 18 KOHTponb Ne3

Beero 3a 1 cemectp: i 18 | 54 36 36/50% 3auer

Hanuuue B qucuunnune KIT/KP 7 -

Hroro no mucrunnuue 7 18 | 54 36 36/50% 3auer

Co,uepmaﬂne JEeKIHOHHBIX 3aHATHI N0 AHCUMILIHHE

Tema 1. Poab u pyHkunn GuHAHCOBBIX PHIHKOE B 3KOHOMHKE,

®urancosplil peHOK. OyHKIHE QHHAHCOBOTO phIHKA. JleHeKHBIH phIHOK. PEIHOK KamuTaia. PhIHOK
LeHHBIX OyMar (QOHIOBEIM pBIHOK). PBIHOK HpoM3BOMHBIX (HHAHCOBBIX HHCTPYMEHTOB. (DHHamcoBad
cucreMa ¥ (DUHAHCOBBLA pBIHOK. (DHHAHCOBBIE HMHCTHTYTBI W PBIHKH. TUIBI (DMHAHCOBBIX CHCTEM
(ocHOBaHHbIE Ha GaHKaxX M OCHOBAHHbIE HA PHIHKAX LEHHLIX OyMar). COOTHOIIEHHE PHIHKA IIEHABIX GyMar i
OaHKOB B [IepepacIpe/Ie/ICHHH IEHEKHBIX pecypcoB. OCHOBHBIC MUPOBEIC TCHICHIMH PA3BHTHS (HHAHCOBBIX
peiHKOB. [IponenTHble craBku u (GAKTOPEI UX OIpelensomue. MexanusMm (GopMHUPOBAHMS HPOLEHTHOMH
CTaBKM Ha PBIHKC. BH/BI MPONEHTHBIX CTaBOK. JI0XOMHOCTE M pUCK HAa (HHAHCOBOM poiike. [Tokasarenn
JAOXONHOCTH M PHCKA W MX COOTHOLIEHHE. BHIBI PHCKOB, CBS3aHHBIX C [EHHBIMH OyMaramu.
Cucremaruueckut (PBIHOYHBIN) M HecucTemarTHyeckuit (cueumduueckuit) puck moprdens. TpeGyemas
JIOXOTHOCTB TI0 MHCTPYMEHTY.

Tema 2. Cymmnocrs H cogepranue GUHAHCOBOTO PHIHKA.

lonstie Gunancooro pemka. OCHOBHBIC KATCIOPHH (UHAHCOBHIX PHIHKOB. PO hiHAHCOBOIO phIHKA
B HaMOHaIBHOH OKoHOMHUKe., IIpomecc dunancupopanus. [IpsiMblc (DMHAHCOBBIE CcHENnkH. bBamamc
KPEIUTOPOB W 3aeMINHUKOB IIpM NPAMBIX (HHAHCOBBIX cienkax. He mpsmbic (QMHAHCOBBIE CHENKH
(puHancHpoBarHE Upe3 MOCPENHAKOB). Balatc KpeiuTOpoB, 33eMIIMKOB H (HHAHCOBBIX TIOCPESTHUKOR IIPH
HE NPAMBIX DHHAHCOBBIX crenkax. THIonorus GUHAHCOBBIX PHHKOB. PHIHOK 3aeMHOrO KalMTala M PEIHOK
HHCTPYMEHTOB COOCTBEHHOCTH (aKiuit). OCHOBHBIC BUIBI MHCTPYMEHTOB 3aiima. OTTHumMs Bekcelns OT
oOyMraunn B sanafnolt u poccuiickod GUHAHCOBOM TpakTHKe, W TeopHu. BpemeHHOM LIPU3HAK HJIH CPOK
KM3HH MHCTPYMCHTA. J[EHEHKHBIH PHIHOK M DHIHOK KauuTana. [[OHATHA (TepPMMHEI), MPUHATHIC B AHIJIO-
dMEPHKAHCKOH TIPAKTUKC II0 OTHOLICHHIO K JIOJNTOBBIM OOS3aTEIbCTBAM TOCYHAPCTBA M KOPIIOpPALLHH.
KpenuTHas cucTeMa H peiiok neHHBIX Oymar. COOTHOLIEHHE H OTITHYMS TOHATHI «HHAHCOBLIH HHCTPYMEHT
¥ Tiennas Oymaray. llepButnbii w BTopuuHbii peiHku. Bpokep. usep. Bupskesoit u BHeGUpKCBOil PBIHKH.
bazosbie w mpoussonmEle dEHAHCOBLe phmkEH. OBImas CTPYKTypa (QHHAHCOBLIX PBINKOB. YYaCTHHUKA
(PMHAHCOBBIX PHIHKOB. BA/IBI HiiBecTOpoB. UKCThIC HHBECTOPEL apOUTpaXkephl, CIEKYIISIHTHL, XeJUKEPEL.

Tema 3. HacTpymMenTh UHAHCOBOrO PHLIHKA.

Onpenenenue kateropuyt «HUHAHCOBLIE WHCTPYMeHT». OCHOBHEIE XapakTepUCTHKH (DHHAHCOBLIX
VHCTPYMCHTOB. DopBap/uble H (biouepcHble KOHTPakTs. DopBapiHas LeHa — [eHa MOCTARKY B KaKIIbii
MOMEHT BPEMEHH, B KOTOPBLA 3aKmouaeTcs (pOpBAPAHBIA KOHTPAKT, T.€. 3TO H3MEHSIOINAICH BETHYMHA.
XapakTepuCTHKH (HopBapIa: HCIOJIB3YeTcs HMCKITIOYHTENHHO Ha BHEOHPIKEBOM pBIHKE; IIPEANnoJIaraer
PEabHYIO HOCTaBKY B OyiymieM, Takum 00pa3oM, HPEHMYINECTREHHO HCIIONb3YETCS s XEKUPOBAHHUS
(cTpaxoBaHms) MEHOBBIX PHCKOB B GYIYIIEM; OTCYTCTBHE KAKHX-IHGO rapanTHi UCIIOIHEHHUS 0053aTeIILCTB
10 BaKJ'LEDLIEHIIOM}’ KOHTpPaKTy — HECMOTPs Ha BO3MOMKHO OrOBOPCHHLIC I.J.I'I‘pEl(IJHBIB CaAHKIIHH B cjiydac
HEHCTIONHEHHS OJIHOH U3 CTOPOH CBOMX 00S3aTE/IbCTB, BLINOA OT HEHCTIONHEHHS AAKE C HX YIETOM MOYKET
OBITH CTONL BETWKA, YTO KOHTPAreHT B JII000M CITy4ae OTKaKETCs OT IOCTABKH. Crenuduxauus berouepca.
Kateropuu (piouepcnsx  koHTpaxroB. ONLHOHHEIE KOHTPAKTEL. Kareropuu CBOIT-koHTpakToR:
IPONEHTHBIN CBOM (interest rate swap), BamoTHsIH cBor (foreign exchange swap). Oneparpuu PETIO.



Tema 4, ®uHAHCOBbBIE MOCPEIHNUKH,

Pome  ¢unaHCOBBIX mocpenHMKOB. Teopus (WHAHCOBOTO TMOCpeAHHYECTBa. HeCopmaneHue
norpebHocTel ¥ TpeboBaHui 3MUTEHTa H HHBecTOpa. Tpancdopmanus akTHBOB MHBECTOPOB (DHHAHCOBBEIMH
MOCPEJHUKAMHM TI0 TPeM HaMpPaBICHHSIM: CPOKH, DasMEpbl, PUCKH. MUHUMMZALUS TPAH3AKIHMOHHLIX
uznepskek. [loHaTHE B CTPYKTypa TpaH3akIMOHHBEIX H3AepkeK. Permenne mpobIeMbl acHMMETPUYHOCTH
uepopmanuu. Puck  J0XHOrO wMiaM HeOIaronpusTHOro BblOopa. MOpanbHBIH PHCK WM PHCK
HEI00POCOBECTHOTO TIOBEeHMs 3aeMinuka. 1lpobiiema HenOOPOCOBECTHOrO MOBENEHHS 110 OTHOIIEHHIO K
aKIUAM — IIPOTHBOPEUNE MEKIY NPUHLIHUIATOM ¥ areHToM. IIpobrema Heo0pOCOBECTHOIO MOBEAEHHUS 110
OTHOLICHHIO K AOJroseiM oOs3arenscTBaM. CoOTHOImEHHE COOCTBEHHOTO W 3a€MHOTO KaITATaa.
MonuTOpHHAT B orpanHYUTEIbHbIE yeioBusL. OCHOBHEIE KATErOpy (PUHAHCOBBIX IIOCPEJAHUKOB: IETO3UTHEIE
HHCTHTYTEI, KOHTpakTHBIE cOeperaTenbHble HHCTHTYTHI H WHBECTHIIHOHHBIC INocpenHukd. CTpykrypa
NETTO3UTHBIX HHCTUTYTOB: KOMMepueckHe GaHkH, cOeperare/lbHble HHCTUTYTBI, KpeAUTHBIE cor036l. Ocobas
pOoJib DAHKOB M OAHKOBCKHUX XOJJHHTOB B HAI[HOHAIBHON SKOHOMHUKE. VIHBECTULIHOHHBIE (DOHJIBL.

Tema 5. Perynupopanue (pUHAHCOBBIX PLIHKOB.

OcHOBHBIE 11eNH PEryTMpPOBAHMS: CO3TAHME YCIOBMIT AUt CTabMIIBHOrO pa3 BUTHsI PEIHKOB, 3ALIATA [IPaB
MHBECTOPA, [PEIOTBPAIICHAE CHCTEMHBIX KPU3UCOB. MHble 1M PeryiupoBaHUs. AHTIO-aMEPHKAHCKOE,
KOHTHHEHTATHHOE ¥ MHBIE TPYIIIEI TIpaBa M UX BO3JeHCTBHE HA (OPMHPOBAHUC CHUCTEMEI PEryJIHpOBAHHS
¢GunaHCOBEIX PBIHKOB. ['OCYIapCTBEHHOE pETyIMpOBaHWE M CaMOPETyJIHpoBaHWEe phlHKOB. CTpyKTypa
TOCY/IapCTBEHHBIX OPraHOB M MHCTUTYTOB, OCYIIECTBJLIOLIMX DPEryinupoBaHue (PUHAHCOBLIX PBIHKOB B
pasabIx cTpanax. Camo peryiampyemble opranusanuu. KommeHcamioHHble W HHbIC (OHIOBI B KauecTBe
MHCTPYMEHTA 3aIlIUTHI [Ipag uHBecTopa. llpomenypa paccMoTpenys CIOpoOB 1O OMepanusM Ha GUHAHCOBBIX
pBIHKaxX, TpeTedckue Cyapl. MHCTpyMEHTBI W METOABI peryiupoBaHus. JIMIeH3HpOBAHHE [eATEILHOCTH,
JOIYCK Ha PIHOK, PEryIMPOBAHUE JOCTATOYHOCTH COOCTBEHHOTO KanuTana GhuHancoBeX Gupm, TpedoBanms
O pacKpbITu¥ HHGPOPMAIMK ¥ JApYTHE MHCTPYMEHTHL OTBETCTBEHHOCTH HCIONL30BAHME HHCAHIEpPCKOi
HH(QOPMALHH.

Tema 6. OcHoBHBIE TEHIEHUNH H 0CO0EHHOCTH PA3BHTHS (PHHAHCOBBIX PHIHKOB HA COBPEMEHHOM
JTamne.

TRICK + >xenanue npubeutu = punancosoit manoraruy. [Tonstue GpuaancoBol HHHOBALKH. [IpHamHET
OBICTPOro pocTa phifika GUHAHCOBBIX MEHOBALMH B LI0CIeIHHIE TOARL. PrHaHCOREIH HHAKHEAPHAT. OCHOBHEIC
mATh (akIOpoB H3MeHeHHH (HHAHCOBBIX PHIHKOB 3a nocieauue 20 jer. CoBpeMeHHBIe TEHIEHIMM B
Pa3BHTHA (DMHAHCOBBIX PBIHKOB. [ /l00aiM3alus, WHTEPHAIMOHAIM3ANA W KOHCOMAALMS. PacKpblThe
TPaHULl HALMOHAILHLIX (PHHAHCOBBIX PHIHKOB. POCT phIHKA MEKIyHApOAHBIX oOmuramuit, CokpareHme
KONHUYeCTBA (DMHAHCOBBIX MOCPEAHHKOB M YBENMYECHHE CYMMBI AKTHBOB, IIPHXOSIUAXCS HA OJHOTO
(puHancoBOro nocpennuKa. PocT crmAHWI H HOIOMEHMH (MHAHCOBEIX HHCTHTYTOR. I eorpaduueckas
SKCIaHchs QHHAHCOBBIX IIOCPEAHUKOB,

Tema 7. [leHeKHBIH PHIHOK.

[TonsiTie u GpyHKIMM AEHEKHOTO phlHKa. OTIHUHE JEHEKHOTO PhIHKA OT PHIHKA KArHTana. [IpHUHHED
BO3HUKHOBCHHMS JICHEXKHOTO PhiHKA. OCHOBHBIC YEPTEI COBPEMEHHOTO JIEHEKHOTO phIHKA. OTINHUHTEILHbIE
HU€PThHI POCCHHCKOTO ICHEKHOr0 phitika. OCHOBHbIE YHACTHHKH 3aaIHOIO i POCCUHCKOTO TEHEKHOTO PhIHKA.
Bujpl MHCTDYMEHTOB JEHEXHOTO phHKA. KpaTkocpodHBIE TOCY[AapCTBEHHBIE LEHHLIE OyMard.
CpaBHHTeNBHBIH anamu3 KasHadelckux Bexceneil CIIA u poccuiicKuX rocyAapeTBeHHBIX KPaTKOCPOYHEIX
OcckynmoHEEIX  oOssatenscts  (KO). Mexauusm NepBHYHOTO ¥ BTOPHYHOIO pasMemenus ['KO.
KoHKypeHTHBIE M HEKOHKYpeHTHBIE 3asBku. KoMmepueckue GyMar. Kommepueckue Gymaru mpsMoro
PasMEIIEHH U KoMMepdeckue Oymaru nuiepoB. OCHOBHEIC NPEMMYIIECTBA B HEJOCTATKH MHBECTHIIME B
KomMmepyeckue Oymard. Cornamenue o IpoJake LEHHBIX GyMar ¢ 06PATHEIM BEIKYLIOM — onepauuu PETIO.
Kpatkocpounsle MexOaHKOBCKHE KPETHTHL. Erponmomnnaposeie neno3uTh.. OmpeneneHue NOXOZHOCTH
JIUCKOHTHBIX LCHHEIX Oymar. KOTHPORKH KpaTKOCPOUHEIX (PHHAHCORBIX WHCTPYMEHTOB.

Tema 8. PrIHOK 10r0cpo4HOro 32éMHOI0 KAIMTAIA,
PBIHOK 3aeMHOI0 KamuTama. YJacTHHKHA PHIHKA JOJIFOCPOUHOTO KamuTana. Knaccu(puxamus 0CHOBHEX
BMJIOB (PHHAHCOBBIX MHCTPYMEHTOB DBLIHKA JONTOCPOYHOrO Kamurana. CymHOCT: # DyHIaMeHTATHHBIE



cpodicrea obnmraumit. IIpeuMylecTBa M HeIOCTATKU BhILycKa oOimrauuii st smurenta. Homumnanbnas
CTOMMOCTE ¥ Kypc o0nuranuu. [Ipeumymecrsa oOnurauuii st uapectopa. Buuel o0imiraiuii B COOTBETCTBHE
C POCCHMCKHMM 3aKOHOMAATE/IBCTBOM. PeliTHHT oOmurarmiit — OanbHas OlleHKa OOJNHTAIMid B COOTBETCTBHE C
WHBECTHIIMOHHBIMH KadecTBaMHU. ['oCynapCTBeHHBIE CpeIHeCpPOUHBIE W JIONTOCPOYHBIE IIEHHBIE OyMaru.
CpaBHHTEIIBHBIH aHANM3 J0JITOCPOYHBIX rocymaperBernblx obnuramuii CIIA u Poccnu. OCHOBHEBIE BHIBI
POCCHHCKMX TOCYHAapCTBEHHBIX IIEHHBIX Oymar. MyHHIHIANBHBIE JONTOCPOYHBIC oOmHramud. Buiel
MYHULMNAILHBIX obnuranui: 3aiimMel o01ero mOKpLITUA U 1eneBble obnuranun. OcoOeHHOCTH BEITYCKa H
pasMelleH:s] MYHHIMIAILHBIX J0JIOCpOouHbIX oOmurauui. Poccuiickue KOpLOpaTHBHEIC OOIHTaLlMH.
BHyTpeHnmit 1 MeXIYHAPOIHBIHN phirku obmurarmil. Unoctpannsie obmurarus 1 espoodmuramnuy. [ [puansss
BO3HWKHOBEHHMS M Pa3BUTHSA PhIHKA €BPOOOIHTallkH.

Tema 9. Po1HOK HHCTPYMEHTOB COOCTBEHHOCTH (AKLIMH).

CymuocTe HHCTPYMEHTOB cO6CTBEHHOCTH. OCHOBHBIE BHIIBI HHCTPYMEHTOB COOCTBEHHOCTH: aKIHH,
IENO3UTAPHBIE PACIMCKH, BappaHThl. DyHIaMeHTallbHbIe cBOHeTBA akuui. HoOMUHATLHAA CTOMMOCTE aKIuit
W peiHOYHAs NeHa. [IpuBIeKkaTenbHOCTh BRINTyCKa aKOUM Ui SMUTCHTA. [IPUBICKATENBHOCTh AKLHH I
uHBecTopa. PopMHpoBaHue coOCTBEHHOTO KamuTana. OObABIEHHBIN Kamutan. Brimymennsie akmnu. He
BBIMYIIEHHEIC AKITMHA. BEIMyIeHHbIE ¥ pa3MeLIeHHEIC aKiuu. AKLHH, BEIKYIJICHHLIE CAMHM OOIIECTBOM.
OOGpIxHOBEHHBIE aKIHH. [[pHBIEKAaTeTEHOCTE TTOKYTTKH 06BIKHOBEHHBIX aKi(uii 1yis uaBecTopa. IIpaso rosoca.
VYeTasHas M KyMyISITHBHAS CHCTEMEL rosiocoBanus. [lpaBo Ha He QukcupoBanHbie quBHICH LI [TokasaTens
NpuOLLIM HA OAHY OOBIKHOBEHHYIO akiuio. Crrocobsr BeIUIATE HABHIACHIOB. CTOMMOCTE OOBIKHOBEHHBIX
akiui. banaHcoBas cTOMMOCTB, JIMKBHJAUMOHHAS CTOMMOCTB, PBIHOYHAS CTOHMOCTh, HHBECTHIIHOHHAS
CTOMMOCTE. TexyInas MOXOJHOCTE 1O OOBIKHOBEHHBIM akuusM. [lpuunerupopansbie akuuu. OCHOBHbIE
YEpPThI IPUBHIICTHPOBAHHLIX akluid. [Ipaso Ha hukcHpoBannbii auBnAeHA. [IpaBo Ha HMYIIECTEO KOMITAHKM
[IPH €€ NUKBHAALUM TOCIEe YAOBIETBOPEHMS BCEX TPeOOBaHHN KpPEAMTOPOB [0 OOBLIKHOBEHHOM AaKIIHH.
OrcyTcTBHE 11paBa royoca.

Cozaeprxanue NpPaKTHICCKHX/JIa00PATOPHBIX 3AHATHI 110 AHCUHILINHE

Tema 1. Poab u pynkuun pUHAHCOBBIX PHIHKOB B 3KOHOMHKE,
[Ipaktuueckoe 3anarue Ne 1. QyHkiuu UHAHCOBOTO PHIHKA.
llpakTugeckoe 3ansTue Ne 2. JIOXOAHOCTE U PUCK Ha (JUHAHCOBOM PBIHKE.

Tema 2. CymnocTs 1 cogep:kaHne (PUHAHCOBOIO PHLIHKA.
[Tpaxktayeckoe sansTe Ne 3. Ponb (pUHAHCOBOTO PHIHKA B HAITHOHATBHOH IKOHOMHKE.
IIpaktrueckoe 3anatue No 4. [TepBraHEIi U BTOPUYHELA PEIHKH.

Tema 3. MHcTpyMeHTHI PUHAHCOBOTO PLIHKA.
Ilpakruyeckoe sanarue No 5. OCHOBHBIE (PMHAHCOBBIE MHCTPYMEHTBI.
IIpaktayeckoe 3amsrue Ne 6. XeKupoBanue.

Tema 4. ®unancoBbIe MOCPETHIKH.
IIpakTiueckoe 3anaTue Ne 7. Teoprs pUHAHCOBOrO MOCpETHAYECTRA.
Ilpaxruueckoe 3anstie Ne 8. CTpyKTYpHBIE JEIIO3UTEL.

Tema 5. PerynupoBanue pUHAHCOBLIX PHLIHKOB.
[TpaxTuyeckoe 3amsaTue Ne 9. CHCTEMBI peryTHpoBaHus ((HHAHCOBBIX PEIHKOB.
paxtudeckoe sanarre Ne 10. JIMneH3upoBaHme IeATENLHOCTH Ha (PMHAHCOBEIX PHIHKAX.

Tema 6. OcHOBHBIE TEHAEHUUH H 0COOEHHOCTH Pa3sBUTHA (PUHAHCOBBIX PBIHKOB HAa COBPEMEHHOM
TAane.

lIpakriyeckoe 3ausTie Ne 11. OUHAHCOBEIA HRKHHAPHHT.
[pakTiueckoe 3austie Ne 12. Crnemku M&A.

Tema 7. JleHexHBIH PHIHOK.
IIpaxtuueckoe 3ausrre Ne 13. JleHexnbiit PHIHOK U PEIHOK KaHTAA.



IIpaktrueckoe 3aratue Ne 14, Kommepueckue Oymary.

Tema 8. PpIHOK 10JT0CPOYHOr0 3a¢MHOT0 KATTHTAJA.
ITpaktugeckoe 3amaTne No 15. CpaBHUTEIBHEI aHAIN3 JOJITOCPOYHLIX 00/Mranui.
IIpaktrueckoe 3araTue Ne 16. Peinok eBpoobnuranuil.

Tema 9. PIHOK HHCTPYMEHTOB cOOCTBEHHOCTH (AKLIMMH).
IlpaxkTuyeckoe 3anstue Ne 17. OynnamMeHTalbHBIE CROHCTRA aKI(HH.
ITpaktuueckoe 3anaTue Ne 18. JIoX0THOCTH TIO aKIIUAM.
Coneprxanue npakTHUecKuX/1abopaTopHbIX 3aHITHH.

5. OBPA3OBATEJIBHBIE TEXHOJIOI'HH

B npenomaBaruu  aECIMIUIMHBL  «DUHAHCOBBIC  PHIHKHY»  HCIONB3YIOTCS  pasHooOpasHEbIe
00pa3oBaTeNbHBIE TEXHONOTHH KaK TPATUIIMOHHBIE, TaK U C IPHMEHEHHEM AKTUBHBIX M MHTEPAKTHBHBIX
METO/10B 00yUeHHSL.

AKTHBHBIC H HHTEPAKTHBHBIE METOBI 00YICHHA:

—  Humepaxmuenas nexyus (mema Ne 2,4,7,9),;

— Ipynnoeas duckyccus (mema Ne 1,2,3,4,5,6,7,8,9);

— Ponesuvie uepvt (mema Ne 1,4,7);

—  Ipenunz (mema Ne 3,4);

—  Awnanuz cumyayuii (mema Ne 9);

— llpumenenue umumayuonusrx mooere (mema Ne 4, 7);

—  Pasbop ronxpemuvix cumyayuii (mema Ne 1,2,3,4,5,6,7,8,9).

6. OIEHOYHBLIE CPEACTBA JJI5I TEKYIEI'O KOHTPOJIA YCIIEBAEMOCTMU,
IMPOMEXXYTOYHOM ATTECTAIIMHA 110 UTOI'AM OCBOEHHUS JUCLUAILIMHBI U YYEBHO-
METO/IMYECKOE OBECITEYEHUE CAMOCTOSATEJBHOMW PABOTHI CTYJIEHTOB

Texyumuii KOHTPOIHL
3aganus K peiiTHHI-KOHTPOJI0

Pefituar-konrposan Ne 1
KonTpomsnas pabora Ha Temy «OIeHKa KAHTAH3AUMH POCCHHCKOTO PHIHKA aKIM M IEePCIEKTHBLL €€
pocTay. |

PeiiTunr-kourpoin Ne 2
KonTponenas pabora Ha temy «KpynHeiinine peliTHHIOBBIE ATEHTCTBA MUPA M X METOIMKA BHICTABICHUS
pEHTHHTa OOIHUraluil 1 3aCMILEKOBY,

Peiirunr-konrpoas Ne 3
KonTponsnas pabora Ha Temy «QyHKIHH H OpraHA3aHOHHAS CTPYKTYPA HHBECTHITHOHHOTO GaHKay.

CamocronTeabnas pabora ¢cTy1eHTOB
Temnl 3cce

Ponb uHanCcOBOTO phIHKA B HAKOIUICHUH KaluTana W (PMHAHCHPOBAHHK TIPOM3BOICTEA B Poccuu.
HoArocpoHbIe MUKITBI MEPOBOH SKOHOMHKH 1 HX BO3ICHCTBHAC HA (DHHAHCOBLIA PEIHOK.
KauecTBeHHAs W KOIMYCCTBEHHAS XaPaKTEPUCTHKA COCTOSHMS DBIHKA LEHHbIX Oymar B Poccuiickoit
Qeniepanuy.
Kiogepble npobiieMbl pa3BUTHS PRIHKA TIeHHBIX Oymar B Poccu.
Poccuiickui peIHOK KOPIOPATHBHBIX 0OJHMIaLHii: COCTOSHHE, TPOOIEMBI, MEePCTIeKTHRE PA3BHTHSL.
Hcropus, konyecTBEHHbIE TapaMETPhl i KauYeCTBCHHAS XapaKTEPHCTHKA TOCYIapCTBEHHOro Aonra PD.
KommaectBernas 1 KauccTBEHHAS XapaKTEPHCTHKA COCTOSHES PBIHKA LPOM3BOUHBIX (DMHAHCOBBIX
HHCTPYMEHTOB B Poccuut B HacTOsLIEe BpeMs
8. Kimouesble mpobieMbl pasBHTHSL PEIHKA IPOM3BO/THBIX (PUHAHCOBLIX HHCTPYMEHTOR B Poccuu

W b =

Neune



9.  UHcrpyments! 4 TexHonoruu pemka FORTS.
10. MHCTpYMEHTBI M TEXHOIOTHU CPOYHOro phiHka Mockorckoi BHpiKH.
11. MHTepHeT-ycllyru Ha PHIHKE IEHHEIX OyMar: MesKIlyHapOIHbIH U POCCHACKUHN OIBIT
12.  CmermaHHas MOJIENTh PhIHKA IIEHHEIX OyMar: TTIOCkl B MUHYCHI, IIPOOJIEMbI M TEHIEHIIMH Pa3BUTHIL.
13. Cucrema aTTecTalnuy nepconaia npodecCHOHAIbHEIX YYACTHUKOB PhIHKA LIGHHBIX Oymar: MUpoBas U
poccuiickas IpaKTukKa.
14.  Buae! koH(MIAKTOB HHTEPECOB B OPOKEPCKO-THIEPCKONM KOMIIAHHH W METOJIBI UX PEeryTAPOBAHHS.
IIpomesxkyTovHast aTTeCTAIUS
Crnrcok BOTIPOCOB K 3249eTy
1. llonarus QHUHAHCOBBIX PEIHKOB.
2, Tumomorust ¢UHAHCOBEIX PHIHKOB.
3. Crpykrypa ¥ KraccupuKanus GUHaHCOBRIX PHIHKOB.
4. VYyactHuKY (HHAHCOBBLIX PLIHKOB.
5.  HMudpactpykrypa (UHAHCOBBIX PhIHKOB.
6.  XapakTepHCTHKA PBLINKa aKiui.
7.  BamnoTHbIA PBIHOK.
8. Copeprkanne U BHBI HHICKCOB.
9.  Xapakrepucrtuka (QHHAHCOBLIX IIOCPEIHUKOB.
10.  OcobernOCTH peryiupoBaHus PUHAHCOBBIX PHIHKOB.
11.  VHCTHTYIIMOHAILHBIE HHBECTOPB! X X POJIb Ha PUHAHCOBBIX PHIHKAX.
12.  MHCTpyMEHTHI ()MHAHCOBEIX PHIHKOB.
13.  @opsapasbie H QBIOYEPCHEBIE KOHTPAKTEL
14.  Xapaxrepuctuxu hopeap/s.
15.  Cremudukanus poiouepca. Kareropuu (hsrouepeHbIX KOHTPaKTOB.
16. Coemmduxanus onipuoHa.
17.  OcHoBHBIE KaTeropu# (PMHAHCOBBIX IOCPEITHUKOB.
18. Husecturuonusie GOHIBL
19.  CoBpemeHHEIE TEH/ICHIINNA B PA3BUTHH (PAHAHCOBEIX PRIHKOB.
20. Buppl HHCTPYMCHTOB HIEHEKHOI'0 PLIHKA.
21. DaHKOBCKHE JETO3UTHEIE CePTAHKATEL
22, PbIHOK 3a€MHOr0 Kanutaia.
23. TocymapcTBeHHBIE CPEIHECPOYHEIE H JOJI0CPOUYHBIE LIEHHBIE OyMard.
24, OueHKa CTOUMOCTH H JIOXOJHOCTH 0OmUrarmii.
25.  OcHOBHbBIC BU/IbI HHCTPYMCHTOB COOCTBEHHOCTH.

@oH OLIEHOYHEIX CpEACTB O TPOBEIACHHA aTTECTAllHH YPOBHA CC[]OpMHpOBaHHOCTH KOMIECTECHIIHH

oﬁyqafonmxcs Mo TUCITATIITHHE Od)OpMJIHETCH OTIOCIIEHBIM IOKYMCHTOM.

7. YYHEBHO-METOAUYECKOE 1 UH®OPMATTMOHHOE OBECIIEYEHUE

JUCHHATIJINHBI
7.1. KnurooGecrneueHuocTb

HaiMmeHOBaHHe TUTEpaTypLl: aBTop, l'on n3nanms KHHUT'OOBECIEYEHHOCTb

HA3BaHKE, BHI H3IAHKA, i

i Kon MHECTBO BK3EMILIAPOB Hanu4ue B 3nexKTpoHHON
u3naHuil B Gubnuoteke Bul'Y B 6ubmioTeke Bal'V
cooTeercteur ¢ @T'OC BO
1 2 3 4
OcHoBHag muTeparypa*

1. ®UHAHCOBKIE PRIHKK: 2016 - 2BC «KOHCVJIBTATHT
npodeccHoHANTEHAA JEATEIBHOCTE Ha CTYIOEHTA»
phIHKE 1leHHbIX Oymar: VyefHoe Crynendeckas  3MeKTpOHHas
nocoGue / 5.B. Cpebuuxk, T.B. bubnuoTexa.
Bunkosa. - M.: HUIl HHOPA-M, Pexum IocTyma:

2016. - 366 c. ISBN 978-5-16-
005029-4,

http://studentlibrary.com/bookr
ead2.php?book=395330.




2. ®dUHAHCOBLIH PHIHOK: PhHOK 2016 - 3bC «KOHCYIIBTATHT
uerHpx dymar: YyebHoe nocodue / CTYIEHTA»

W.B. Knpepauos, C.H. YacosHukoB. - CryaeHyeckas  3/eKTPOHHas
M.: HUL] UHO®OPA-M, 2016. - 281 c.: OubnuoTeka.

60x90 1/16. - (Beicinee oOpazosaHue: Peaum [OCTYyna:
Baxanaspuar). (06noxka) ISBN 978- http://studentlibrary.com/bookr
5-16-010427-0. ead2.php?book=488348.

3. Mogenu (iHAaHCOBOTO phIHKA 1 2016 - 3EC «KOHCVIIbTATHT
MPOrHO3UpOBaHUE B (DUHAHCOBOH CTYJHEHTA»

chepe: Yuebroe nocodbue / A1,
Hosukos. - M.: HUI] MHOPA-M,
2016. - 256 c.: 60x88 1/16. -
(Briciiee odpazopasHe:
Maructparypa). (o0noxka) ISBN
978-5-16-005370-7.

Crynenueckass  3JEKTPOHHAS
GudnuoTexa.

Pesxxum aocTyna:
http://studentlibrary.com/bookr
ead2.php?book=363854.

JlononHUTENLHAS IMTEparypa

1. Kasiueg, I'. @©. @unancossie
PBIHKH U UHCTHUTYThI [DNCKTPOHHEL
pecype]: Yueb. nocobue /I'. .
Kasues, JI. B. Kasuega, C. B.
Kponauer, M. H. UepHrix. -
Kpacrospek: Cubupekuit
(enepanbHbli yH-1, 2017. - 240 ¢. -
ISBN 978-5-7638-2155-0.

2017 -

3BC «KOHCVIILTATHT
CTYIEHTA»

Crynmenveckasd  JNEKTPOHHAS
GubnHoTeka.

Pexum aocTyma:
http://studentlibrary.com/bookr
ead2.php?book=443146.

2. MexnyHapoaHelii GHHAHCOBBLI 2017 - 3BC «KOHCVYJIbTATHT
peIHoK: YuedHoe nmocobue / CTYJEHTA»

Poccuiickan ak0HOMHYECKAS Crynenueckas  3JI€KTPOHHAS
akafgemus uM. I'.B. Ilnexanosa; [log Gudnuorexa.

pen. B.A. Cnenosa, E.A. 380HOBOI1. - Pexnm AOCTYIa:
M.: Maructp, 2017. - 543 c. ISBN http://studentlibrary.com/bookr
978-5-9776-0028-6. ead2.php?book=265863.

3. Gunocodus QUHAHCOBOrO PHIHKA! 2013 - 3BC «KOHCVYJIbTATHT

Mouorpapus / B.JI. Munosuaos. -
M.: Maructp, 2013. - 272 c.: 60x90
1/16. (nepennet) ISBN 978-5-9776-
0277-8.

CTYJEHTA»

CryneHdeckas  3NEKTPOHHasA
Gubnuotexa.

Pescum Jnocrtyna:
hittp://studentlibrary.com/bookr
cad2.php?book=411478.

*ne Gonee 5 ucmounukos
7.2. llepuoauydeckue H3IaHHASA

1, T"azeta «BemomocTH.

2. JKypnan o ¢punancoBsIX peiHKax Financial One.

3.  Kypuan The Economist.

7.3. UaTepHET-pecypcehl

1. Odumuansneni caiit [TAO «Mockosckas bupixkay: http://moex.comy/.

2. Oduupaneaeii caiit Jlornonckoi dupiu: http://www.londonstockexchange.com/.
3. Odmmansueii caiit BJ «OTkpertaey: http://open-broker.ru/.

8. MATEPHAJIBHO-TEXHUYECKOE OBECIHHIEYEHHE JUCIAIIIHHBI

Jlns peanmA3anyy TaHHOH THUCIUIITHHEI UMEIOTCS CHICIHAIBHBIE TOMEIICHUS UL IPOBEACH S 3aHATHI
B ayquTopusx MuctuTyTa 3KOHOMHKH M MeHemxMenTa Bnl'Y (kopmyc 6) mo ampecy ym. T'opekoro 79.

ITpaktuyeckue/maboparopubie paboTh TPOBOAATC B ayauropuu 217-6.
[Iepedens HCIONE3YEMOTO JTHLIEH3HOHHOTO TIPOrPaMMHOTO 0becTieyeHns:

- Onepaunonnas cuctema cemeiicrsa Microsoft Windows.

- MS Office.
- Koncynerant [Tmoc.




Pabouyro nporpammy cocTaBuII K.@HQV., IoUeHT Kaeapsl « IKOHOMUKA HHHOBAIHM H GUHAHCEHD)
AA. Mumun ,ﬂ ' J

——
i

Pernensenr:
3aMeCTUTE/Ib IegepallbHOTO JUpeKTOpa 1o sKoHoMHuKe U punancam OO0 «KouruHeHT-My
JILM. 3uranmusa

[

I[Iporpamma paccMoTpena 1 0f06peHa Ha 3aceflaHiy Kaenphl « IKOHOMHUKA WHHOBAIWH W (PHHAHCHD)
ITpoToxon Ne 1 ot 26.08.2019 roza

3aBepyromuii  kadenpoi = «DKOHOMHKA ~ MHHOBalih ©  (QHHAHCHY  A.3.H.,  1podeccop
X2 s0 0.A. lonuues

F

Pabovas nporpamma paccMOTpeHa H 0100 peHa Ha 3acelaHiu yueOHO-MeTENHIECKONH KOMUCCHHU HAITPABIIEHUS
38.03.01 — Dxonomuka

[Iporoxon No 1 ot 26.08.2019 roza
I[Ipeacenarens KOMUCCHH 1.9.H., Ipodeccop

I1.H. 3axapos

[ ~"1



JIUCT PETUCTPAIIMU U3MEHEHUMA
B pabouyro nporpamMMy JAHCLUMTILIMHEL
HAHUMEHOBAHHE
08pa3oBaTeIbHON POrpaMMbl HANPABJIEHHs [IOATOTOBKH k00 u Haumenosamie O, HANPABIEHHOCT:

Haumenosanue (ykasams ypoeens ROO20MOGKI)

Homep BreceHbl H3BMEHEHHS B 9acTH/pasfessl Hcnonuutens OcHoBanue
U3MEHEHUA paboueit mporpaMMs! OHO (HOMep H jaTa mpoToKona
3acelaHus kadeapsl)

3aB. xadenpoi /
Hodnucs IO




JIMCT NEPEYTBEPXKJIEHUS
PABOYEMN ITIPOT'PAMMBI JTMCHITJIUHBI

PaGouas nporpammva ogoGpeHa Ha

y4eOHBIH To/I.

Ipotokon sacenanus kaperpsi Ne 4/ or 04.09.0L)  rom

3asenyronmit kadenpoit M

Pabogas nporpamma onobpena Ha 2,02/ /o 2 2 Y4eOHBIH TOI.

Ilporokon 3acenanust kabeapet No 7~ ot 307

3apenyromuit kadeapoi % . %/

PaGouas nporpamma onobpena na

R rojaa.

[Tpotoxon 3acenanus kahenpsr No

3asenyromuit xadeapoi

Pabouas nporpamma onobpena na

IMpoTokon 3acenanus kadempsr Ne

3asexyrommii kadeapoii

yueOHBIIH To1.

oT roja.
y4eOHBIH ro.

oT roja.
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