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1. IHEJIX OCBOEHHA JUCHHUITJIHHDBI

[Tensio 0CcBOEHMS AUCLUMILIHEEL «J{esSTeBHOCTE 10 OpraHu3alii TOPTOBIIM Ha PEIHKE IIEHHEIX Oymary
asngercs obecnederne GopMupoBaHus (PyHIAMEHTANBHBIX OCHOB 3HaHHH B 0011acTH GHHAHCOBBIX PHIHKOB H
CHCTEMbI NMPAKTHYECKMX 3HAHUH ¥ TPOGECCHOHATBHBIX HABBIKOB, KOTOPbIE HEOOXOMMMbI CTYACHTaM B
Oynyuieit npodeccuoHanbHOR AesiTebHOCTH B 00sacty huHaHCOB U OH3HEca.

3a1a4u OCBOCHHS JUCTIHILTHHEI ««JlesTensHOCTh MO Opranu3aIiy TOPTOBIIA Ha PLIHKE IIEHHBIX OyMar:
- H3y4YeHHe CTPYKTYPEI COBPEMEHHOIO (PUHAHCOBOIO PHIHKE;

- AaHAJIM3 3aKOHOIATCIBHOM 0a3bl, peryiupyroiiei QyHKIMOHHpOBaHHE (UHAHCOBEIX PHIHKOB H ISATETHHOCTD
buHaHCOBBIX UHCTUTYTOB;

- BbIsiBJIEHHE OCOOCHHOCTER BAIIOTHOTO PLIHKA, JEHEKHOIO PLIHKA, PHIHKA KAIUTAIOB, PEIHKA LIEHHBIX OyMar;
- pacCMOTPCHHMC pa3MYHBIX (UHAHCOBBIX MHCTHUTYTOB, BH/OB IpPEAjJaracMbX MMH YyCIyr, cruiei
yrpaBnenus, crpateruii 3hGHeKTHRHOW MEATEIHHOCTH HA BHYTPEHHHX W MEKAYHAPOIHBIX (GHHAHCOBBIX
DLIHKAX;

- OIICHKA BO3MOKHOCTEH U IIPCIHAa3HAYCHUS (DMHAHCOBBIX HHCTPYMCHTOB PBIHKA.

2. MECTO JUCITAIIJIMHBI B CTPYKTYPE OIIOIT BO

Jucnunmmna «/leaTensHOCTE o OpraHu3aii TOPrORTH Ha PHIHKE [EHHBIX OymMary OTHOCHTCS K 60Ky
mucnuiie 1o Be1Oopy OIIOIN Gaxanaspor mo Hanpaeienuio 38.03.01 «Dxonomuka», 1mo mnpoduimo
«DuHance 1 KpeauT».

Jucuuniauua HaXoIUTCS B JIOTHYECKOH M COAEPIKATENBEHO-METOAMYECKON B3aUMOCBA3H C JPYTHMH
gactamu OITOII. B mpomecce wH3ydeHHss Kypca y oOyudaeMmbIX (QOPMHPYIOTCS Kak KOMIETSHIIUH,
HallpaBIICHHBIC Ha IPHOOpEeTeHHe KYJILTYPhI MBILLISHHS, CHOCOOHOCTH K 0600IMEHHI0, 3KOHOMHYECKOMY
ananu3y W CHHTe3y HH(OpMalliy, TaKk ¥ KOMIETEHIMH, OTpaXKaiouie 10TpebHoCTH (QUHAHCOBEIX PEIHKOB.

[IpepexBU3UTHl UCIHIUTAHBE: «AHaIN3 GUHAHCOBON OTHYETHOCTHY, «DHHAHCHY, « HBECTHITANY.

3. IIJIAHUPYEMBIE PE3YJIBTATHI OBYUEHUSI 11O JUCIHUAIIJIMHE

ITnanupyemble pe3ynbTaThl OOYUEeHHS 1O MHUCIUIITHHE, COOTHECEHHBIE ¢ IIAHUPYEMBIMH DE3yJIbTaTAME
ocBoecHua OIIOI1

Koj thopmupyembix YpoBeHL OCBOSHHS [Inanupyemble pe3yabTaTsl 00yHeHHs N0 JTHCIHITTIMHE
KOMITETEHLIUH KOMMETEHLMH XApaKTePU3YIOLIMe STansl hopMUPOBAHUA KOMITETEHITHIA
(NOKA3aTe/ M OCBOSHHS KOMIIETEHIIHH)
/ 2 3
IK-3 YacTUuyHBIH 3uartk:
CrniocobHoCTE - CHUCTEMY YKOHOMMYECKHX MPOLIECCOB U ABAEHHII;
BbINOJHATE - OCHOBHBIE TEOPETUHECKHE U SKOHOMETPUUIECKHE MOJIEIIH;
HeoOXOAHMBIE 11 - TIOJIOYKEHHSA TIPUMEHEHHS SKOHOMETPUYECKHX MOJeneH;
COCTABJIEHHS - OCHOBHBIE HOPMaTHBHO-TIPABOBKIE JIOKYMEHTHI.
3KOHOMHYECKHX YMmeTs:
pazzenos - ONEPATHBHO HAXOUTh HYXKHYIO HHOpMALHIO;
MIaHOB PACUETHI, - PPAMOTHO €€ HCTIONB30BATh U1l NOCTPOEHHS SKOHOMETPHUYECKHX
0D0OCHOBBIEATE UX H Moenei;
MPENCTaBIIsATh - MCIMOMB30BaTh TEOPETHYECKHE M 3KOHOMETPHYCCKHE MOJENH B
pe3yabTaThl paboTh B [OBCE&AHEBHOH NMPAKTHKE;
COOTBETCTBHH C - NpHHUMAaTh  AJeKBaTHBIE  PELUeHWS TIPU  TIOCTPOCHHU
NPHHATBIMH B IKOHOMETPHUUYECKUX MOJ(elIeH,
OpraHH3aluH Bnagers:
cTaHgapTamH. - HaBBIKAMM TMOCTPOSHMA CTAHAAPTHBIX 3KOHOMETPHYECKHX
Mojeneit;
- MCTOJlaMH aHajlM3a M COHEpIKaTellbHO WHTEPNpPeTHUPOBATh
HOTYYEHHBIE PE3YJIBTATHI.
1K-7 Yactuunplit 3narn:
CnocobHocTh - OCHOBHbBIE TIIOHATHS, HUCMONL3YEMBIE B OTEYECTBEHHOH W
CnocoOHOCTEIO, 3apy0exKHON CTATHCTHKE,




HCIIONbL3YA
OTEYHECTBCHHBIC H
3apy0eskHbIE HCTOYHHKH

- CTPYKTYPY COIMATbHO-3KOHOMHYECKHX TIOKA3aTENICH;
- TEHJICHIIHH U3MEHEHHH, MPOUCXOAIIME B CHCTEME COLMAIIBHO-
OKOHOMHYECKHX MOKA3aTesX.

MHGOPMALIUH, Ynern:
cobpats HeOOXOUMbIE - KOPPEKTHO [PUMEHATh 3HAHHA O CTATHCTHKE KaK O CHCTeME
JaHHbIS o0oburarolel pasiuudbie GOPMBI COIIHATLHOM MPAKTHKH;
NpOaHAIM3UPOBATE MX - (hOpMyJIMpOBaTh M JIOFMYHO APryMEHTHPOBATH HCYHCIICHHBIE
MMOAATOTOBUTH [IOKa3aTeNId CTATHCTUKH,
HH(OPMALHOHHLIHA - CaMOCTOATENBHO aHATU3UPOBATL Pas/iMyHblE CTATHCTHYCCKHE
0b30p [OKA3aTEeNH, BIHAIOLIAE Ha COLUMAIbHO-3KOHOMMYCCKHE MPOLIECChI
W/ MK aHAIIMTHYECKUH pasBuTHA 001IECTBA;
OTUYET. - BBIABJIATE TEHACHLMM CBA3aHHbBIE C M3MEHEHHAMH COLMATBHO-
SKOHOMMYECKUX NMOKa3aTeNei.
Baapgers:
- cnocoGHOCTAMM HHTEPTIPETHPOBATL JAHHLIE OTEUECTBEHHOH M
3apy0Oe;KHOH CTATUCTHKH,
- cnocobamy aHanu3a CTaTHCTHYecKoH 00paloTkM CoLMaibHO-
SKOHOMHYECKHX TIOKa3aTesiel.
IIK-8 Yactuunbli 3HaTh:
CnocobHocTb - CcocTaB OCHOBHBIX TOKa3aTeliel OTeuecTBEHHOH M 3apybexHOR
MCMONB30BATh JULA CTATHCTHKH.
petieHus Ymerb:
AHATUTHYECKUX H - (QopmynupoBaTh  OCHOBHbIE  TEHIEHUHMH  COLHAIbLHO-
MCCJIEI0BATENbCKHX 3KOHOMHMHYECKHX MOKa3aTeNei.
3a1a4 Brnaners:
COBpeMeHHbIe - Meromamu  o0oOuieHus  aHanuza  rocne  06paboTKH

TeXHHUYECKHE CPEICTBA U
UHbOpMALIMOHHBIE
TEXHOJIOTUH.

CTATHCTHYECKHMX MOKa3aTeneld ¥ BO3MOKHOCTEIO HX NpenoaHeCcTH
B BH/E OTHETa MK OOKIIaaa.

4. OBBEM U CTPYKTYPA JUCIUIIJIMHBI

TpyH0eMKOCTh JUCITUTUTHHEL COCTARTAET 4 3a4eTHble eMuHuIb], 144 vaca.
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1 Tema 1. Pone wu  dyukuuu | A | 12 | 1 1 13 1/50%
(hDHHAHCORBIX PHIHKOE B SKOHOMHKE.
2 Tema 2. CywHocTe M conep:kanue | A | 3-4 | 1 1 13 1/50%
(hHHAHCOBOI'O pPhIHKA.
3 Tema 3. MucTpymeHTrl (uHaHcosoro | A | 5-6 | 1 1 13 1/50% PeiiTunr-
PhIHKA. KoHTposib Nol
Tema 4. @uHAHCOBEIE MOCPE/THUKH. A | 7-8 1 1 13 1/50%
5 Tema 5. Perynuposanue dpunaHcossix | A | 9- | 1 1 13 1/50%
PBIHKOB 10




6 Tema 6. OcHoBHble TeHaeHuud 4| A | 11- | 1 1 13 1/50% PeliTunr-
0cO0EHHOCTH pa3zBUTHS (PHHAHCOBRBIX 12 KOHTponb No2
PBIHKOB Ha COBPEMEHHOM 3Tarle.

7 Tema 7. JleHeAHBIH PBIHOK. A 13- 1 1 13 1/50%

14

8 Tema 8. PhIHOK 10JTOCPOYHOTO All5- |1 1 13 1/50%
3aeMHOro Kanurana. 16

9 Tema 9. PbiHOK HHCTPYMEHTOB All7-| 2 | 4 18 3/50% Pefitunr-
cobCTBEHHOCTH (AKIMH). 18 KOHTpOJb Ne3

Beero 3a 1 cemectp: A 10 | 12 12 11/50% 3auer

2
Hanyuwe B quctmruiune KIT/KP A - - - -
HMtoro mo gucrumiite A 10 | 12 12 11/50% 3auer
2

Conepmalme JeKIHOHHBIX 3aHSITHIT IO TUCITHTIIUHE

Tema 1. Porb 1 pyHKUHA (PHHAHCOBBIX PHIHKOB B 9KOHOMHKE.

QuHaHcoBbld peIHOK. OyHkiuU GUHAHCOBOrO phlHKA. JleHeKHBIH PBIHOK. PRIHOK KamuTana. PeiHOK
HNeHHBIX Oymar ((GoHIOBEIH PBIHOK). PBIHOK IPOU3BOAHBIX (PHHAHCOBBIX HMHCTPYMEHTOB. DuHAHCOBaS
cucreMa M (pUHAHCOBBIA pHIHOK. (DHHAHCOBBIE WHCTHTYTHI M DPHIHKM. THNLI (BHHAHCOBBIX CHCTEM
(ocHOBaHHbIE Ha OaHKAX ¥ OCHOBAHHBIC HA PHIHKAX LEHHBIX Oymar). COOTHOIIEHKE PLIHKA IIEHHLIX OyMar u
0anKoB B epepacnpeeeHuH IEHeKHEIX pecypcoB. OCHOBHEIE MAPOBBIE TEHACHIIMH Pa3BUTHs (PUHAHCOBBIX
peIEKOB. lIporieHTHBIE cTapku U (akTopel MX onpejensiomue. MexanusM (GOpMHPOBAHHS TPOIEHTHOR
CTaBKH Ha phIHKE. BUABI MPONEHTHBIX CTaBOK. J[OXOMHOCTh H PHCK Ha (pMHAHCOBOM phiHke. Iloxasarenu
JIOXOIMHOCTM M pHUCKa M HUX COOTHOLICHHME. BuJbl PHCKOB, CBS3aHHBIX C IEHHBIMH OyMaramu.
Cucremarnueckuii (pPBIHOYHEBIN) W HecHcTeMaTHueckwi (cuenmduyeckuii) puck mnoprdens. TpeGyemas
JOXOTHOCTE 110 HHCTPYMEHTY.

Tema 2. CymuocTs 1 coaepkanne (pHHAHCOBOTO PHIHKA.

[TonsTie GruHaHCOROTO PHIEKA. OCHOBHBIE KATEropur (UHAHCOBEIX PLIHKOB. POITL (DHHAHCOBOTO pHIHKA
B HAllMOHANBHOH JKoHoMHKe. [Ipomece cunancuposarms. I[lpsaMele (HHAHCOBBIE CHEIKH. DBajlaHc
KPEJIMTOPOB M 3a€MINUKOB IpPH IpsAMbIX (HHAHCOBBIX cpenmkax. He mipsavbie (GUHAHCOBBIE CHEIKH
(QunancupoBanue upes MOCPEHHKOR). BamaHe KpeIUTOPOB, 3aeMIUMKOB M (PMHAHCOBLIX IIOCPEIHHKOB TIPH
HE MPSMBIX (PUHAHCOBEIX ClE/IKaX. TUIONOTHS (HHAHCOBHIX PHIHKOB. PHIHOK 32€MHOrO KAIMTana H PHHOK
HHCTPYMEHTOB COOCTBEHHOCTH (aKmuit). OCHOBHBIC BHIBI MHCTPYMEHTOB 3aiiMa. OTITHYMS BEKCeTs OT
obnMranuu B 3anajHoi u poccuiickoi (uHancoBol mpakTHKe, ¥ TeOpHH. BpeMCHHOU HpU3HAK HJIH CPOK
KM3HH WHCTPYMEHTA. JIeHeXKHEI DBIHOK M PBIHOK KanuTana. [TOHSTHS (TEpMMHBI), NPHHATHIC B aHTJIO-
AMEPUKAHCKOM IPAKTHKE 110 OTHOIIECHHIO K JONTOBBIM 00S3aTC/IBCTBAM T[OCYAAPCTBA H KOPIOPATIH.
Kpeymrtras cuctema u perHoK lieHHBIX Oymar. COOTHOIIEHHE U OTTHYHS TIOHSTH «)HHAHCOBBIH HHCTPYMEHT
u nerHas Oymaray. Tlepsuunsiit u BTOpuuHEIA peIHKE. Bpokep. unep. Bupkeroit u BHEOHPKEBOH PHIHKH.
Basoeeie m npoumseopsble (uHAHCOBEIE PBIHKH. OO6Inas cTpyKTypa (MHAHCOBBIX DLIHKOB. YUaCTHHKH
(HHAHCOBLIX PLIHKOB. Buibr muBecTOpoB. UnCTEIC HEBECTOPEL, ApGHTPaKEPHl, CIIEKYIAHTBI, XCAKEPbL.

Tewma 3. UncTpyMenThI (PMHAHCOBOTO PLINKA.

Onpezenenne Kateropuyn «(QUHAHCOBBIA HHCTPyMEHT». OCHOBHBIE XapaKTEPUCTHKH (DHHAHCOBBIX
HHCTpyMeHTOoB. Doprapiubiec H (BIOUEPCHBIE KOHTPAKTHL. MopBapaHas LeHa — [eHa MOCTABKA B KayK/biit
MOMCHT BPEMEHH, B KOTOPBIA 3akiodaercs (hOpBapAHLIH KOHTPAKT, T.€. HTO H3MEHSIOINASCA BEIHYHHA.
XapaktepucTukn (opsapia: HCHONB3yeTcs HCKIIOYATENBHO HA BHCOHPIKEBOM PHIHKE; [pe/noaraer
PCAIBHYIO MOCTaBKY B OyayimieM, Takum 00pa3oM, MPEHMYINECTBEHHO MCIONB3YCeTCs LI XeKHPOBAHHUS
(cTpaxoBanms) LCHOBLIX PHCKOB B Oy/yIeM; OTCYTCTBUE KAKMX-THOO rapaHTHil HCTIONHEHHs 00533 TeIbCTB
N0 3aKIIFOYCHHOMY KOHTPaKTy — HECMOTpPsi Ha BO3MOJKHO OTOBOPEHHBIE INTpAdHBIC CAHKIMH B CIydae
HEHCTIONHEHUS OJTHON K3 CTOPOH CBOMX 0043aTeNbCTB, BRIN0/A OT HEHCIIONHEHHUS JaXKe ¢ UX YIEeTOM MOIKET
OBITH CTONB BEMKA, YTO KOHTPAreHT B j1r000M cilydae OTKaxeTcs oT moctapky. Crienudukanms dprodepca.



Kateropuu (plodepcHbIX KOHTpakToB. OnuuonHsile koHTpakThl. Kareropum CBOII-korTpaxTos:
IpoLeHTHBIH cBom (interest rate swap), BamoTHbIH cBon (foreign exchange swap). Onepanuu PEIIO.

Tema 4. DuHancoBbIE NOCPETHUKH.

Ponb (HHAHCOBRIX MOCPEIHMKOB. Teopust QuHAHCOBOTO mTocpeaHuyecTsa. Hecosmanenue
norpebHocTell W TpeboBaHU SMUTEHTA U WHBECTOpa. TpancdopManus akTHBOB HHBECTOPOB (PMHAHCOBBIMU
MOCPENHUKAMHE 110 TpPeM HalpaBlICHHSM: CPOKH, pa3Mepbl, pHCKH. MHHMMH3amms Tpan3aKIHOHHBIX
u3jiepxek. [IoHSTHE W CTPYKTYpa TPAH3aKIMOHHBIX W3JEpiKkeK. Pemenwe mpoOneMbl acCHMMETPHYHOCTH
undopmanpu. Puck noxsoro wWnm HebmarompuartHoro BbiObopa. MopalpHEIH PHCK MM PHCK
HeI0OpOCOBECTHOrO MnoBeAeHus 3aemumka. [Ipobnema Heo6POCOBECTHOrO MOBEIEHAA 10 OTHOIIEHHIO K
aKLEAM — IIPOTUBOPEYHE MEXAY NPHHUHTANOM M areHToM. [Ipobrnema HemodpocoBECTHOTO MOBEIEHHS 1O
OTHOIIEHWO K JONTOBBIM oOs3aTenseTBaM. CoOOTHOIIEHHE COOCTBEHHOTO W 3aEMHOI0  KalluTala.
MOHHATOPUHT H OrpaHUYKTENbHEIe YeI0BHA. OCHOBHBIC KaTeropuy (HMHAHCOBEIX HOCPEIHUKOB: JCNO3UTHBIE
HHCTUTYTHI, KOHTpaKTHbIC cOeperareibHble HHCTUTYTHI W WHBECTHIMOHHEIC mocpeaHuku. CTpyKTypa
MCTIO3UTHBIX HHCTHTYTOB: KOMMepUeckue 6anku, cheperatenbible HHCTHTYTEI, KPEIUTHEIE cOr03bl. Ocobas
postb DaHKOB ¥ 0aHKOBCKUX XOIIMHTOB B HALIMOHAILHON 9KOHOMUKE. MHBeCTULIMOHHEIE (OHEL

Tema 5. PerymupoBanue ¢uHAHCOBBIX PHIHKOB.

OcHOBHBIE LICJIH Pery/IHPOBaHHUS: CO3AAHUE YCIOBUH 111 CTaOUIIEHOTO Pa3 BUTHS PEIHKOB, 3aIllIHTa IIpaB
HMHBECTOPA, MPENOTBPALICHHE CHCTEMHBIX KpH3HCOB. VIHBIE IeH perynupoBaHusa. AHIIO-aMEPHKAHCKOE,
KOHTHHEHTAJILHOC M MHBIC IPYIIB! IIpaBa M UX BO3NECHCTBME HA (OPMUPOBAHUE CHCTEMBI PErYJIMPOBAHMS
(bMHAHCOBBIX PBIHKOB. ['OCYNapCcTBEeHHOE PETYIHMpOBAHHE W CaMOPETYJIMpPOBaHME PBHIHKOB. CTpyKTypa
rOCYZapCTBEHHBIX OPraHOB M HHCTHTYTOB, OCYLIECTBILIOLIMX PEryJdpoBaHHE (UHAHCOBEIX PLIHKOB B
pasHeix crpaHax. Camo perynupyemsle opraHusanud. KomreHcal@oHHBIE W WHBIE (OHIBI B KadecTBe
MHCTPYMEHTa 3allTUThI IPaR WHBeCTOpa. [Ipomeaypa paccMOTPEHH s CIIOPOB IO ONepaIysM Ha (PHHAHCOBBIX
phIHKax, Tperchckue cyapl. MHCTpyMeHTBI M MeTonbl peryiuposaHus. JIMleH3UpoBaHHE IEesSTEIbHOCTH,
IOMYCK Ha PEIHOK, PErYJIHPOBAHHE JOCTATOYHOCTH COOCTBEHHOTO KanuTaia (PUHAHCOBRIX QHPM, TpeOoBaHHS
O PACKphITHHM MHGOPMALMH M APYIME€ MHCTPYMEHTHL. OTBETCTBEHHOCTH MCIIObL30BAHUC MHCAUIEPCKOH
uHpopMaLUK.

Tema 6. OcHOBHBIE TEHICHIIMH H 0CO0CHHOCTH PA3BHTHS (PHHAHCOBBIX PHIHKOB HA COBPEMEHHOM
ITAlE.

TRICK + xenanue npudeun = punancosoi nnnosauu. [loustue dbunancopoi nHHOBALMK. | [pryrHEL
OBICTPOro pocTa phIHKa (HHANCOBBIX HHHOBAITHI B MOCTENHIE ro bl PuHanCOBLIH uHKHHUPUHT. OCHOBHEIE
O4Th (AaKTOPOB M3MEHeHHH (MHaHCOBBIX PBHIHKOB 3a nociegauc 20 ser. CoBpeMeHHLIE TEHICHIHU B
PasBHTHH ()MHAHCOBLIX DPHIHKOB. [ 7m00anmm3aiis, WHTEPHAIMOHANM3AMS W KOHCONHIAIHSA. Packpeirue
TPaHUIl HAIMOHAIbHBIX (PMHAHCOBBIX PBIHKOB. POCT phlHKA MEXAYHAPOMHRIX obmwranmit. Cokpalnenue
KOJIMYECTBA (HHAHCOBBIX IIOCPEIHMKOB W YBEIHYCHHE CYMMBI AKTHBOB, IPHXOIIIMXCS HA OLHOIO
¢unancooro mocpesauka. PocT ciusHuit ¥ mormomeHud (UHAHCOBHIX HHCTHTYTOB. Ieorpadmuueckas
sKcTancHs GHHAHCOBBIX MOCPEAHUKOB.

Tema 7. JdeHeskHBIH PLIHOK.

[lomsTre W QyHKIME JeHeKHOTO peIEKA. OTIIMYAE JEHESKHOIO PhIHKA OT PHIHKA KanuTana. [IpuanHe
BO3HHKHOBCHHUSA JCHEKHOIO phiHKa. OCHOBHEBIE HEPTHI COBPEMEHHOTO JEHEKHOTO PhIHKA. OTIMUYMTENBHEIC
4EPThI POCCHHUCKOTO JIEHEKHOTO phIHKA. OCHOBHBIEC yYACTHHKH 3allaJHOT0 H POCCHHACKOTO JIEHE/KHOTO PHIHKA.
BuIbl MHCTPYMEHTOB JEHEKHOTO phHIHKA. KpaTKOCpOYHBIE TOCYHAPCTBEHHBIC IIEHHBIC OyMar.
CpasHuTensHbIH ananmu3 kasnadeiickux Bexcenei CIIIA u POCCHICKHX TOCYAApCTBEHHBIX KPATKOCPOTHBIX
Oeckynonnbix ofssarenscts (I'KO). Mexauusm mepsmdHOro ¥ BropuuHoro pasmemenus [KO.
KonkypenTHble ¥ HeKOHKypeHTHBIE 3asBKH. Kommepueckwe Oymarn. Kommepueckme GyMard mpsMoro
pasMmellenus H KoMmepueckue Oymaru juanepoB. OCHOBHEIC IPEeMMYLIECTBA H HEJIOCTATKH MHBECTHIIHH B
kxoMMepueckne Oymaru. Corsaiiense o Npojiaxe NeHHbIX Oymar ¢ 06paTHbM BEIKyIoM — onepanur PEITO.
Kparkocpounbie MexO0aHKOBCKHE KpPEAMTBHL. EBPOOIAPOBBIE MEMO3HTHEL OmpeleieHHe JOXOXHOCTH
JUCKOHTHBIX IeHHbIX Oymar. KoTHPOBKH KPaTKOCPOYHEIX (DMHAHCOBBIX HHCTPYMEHTOB.

Tema 8. PeIHOK 10/IM0CPOYHOT0 32€MHOT0 KATIHTANA.



PBIHOK 328MHOTO KamuTald. Y HaCTHUKH pPhIHKA JOIroCpOYHOro kanuTana. Kiaccudukanys 0CHOBHBIX
BHJIOB (D)MHAHCOBBLIX HHCTPYMECHTOB DbIHKa HojirocpouHoro kanurana. Cymuocts u DyHIaMeHTalbHEIE
cBoiicrea oOnumranuii. IlpeumylnecTBa ¥ HEJOCTaTKH BhITycka obmuranuit juis smutenta. Homunamsnas
CTOMMOCTB U Kypc obmuraiwd. [Tpeumymectsa obnuraruit Juid nusectopa. Bup: obnuranuil B COOTBETCTBHE
C POCCHICKHM 3aKOHOJATENHCTBOM. PeffTHHI obnurauuii — OanbHas onenka oOnMranuil B COOTBETCTBHH C
WHBECTHIHOHOBIME KayecTBaMH. [ OCYIapCTBEHHBIE CPEIHECPOYHBIC W JONTOCPOYHBIE ICHHBIE OyMaru.
CpaBHUTENBHBIN aHaIM3 H0Irocpo4Hbx rocymapersenanix obmuranuit CIIIA n Poccuu. OCHOBHBIE BHJIBI
POCCHMCKHX TOCYIApCTBEHHBIX LEHHBIX OyMar. MyHUUHIIAIBEHBIE AOITOCPOYHBIC O0aurauun. Buis
MYHHLUMNAIBHBIX O0JIHraiuii: 3aiiMbl 06IIero MOKPHITHA ¥ Henesble obnuranud. OcoOeHHOCTH BEITYyCKa H
pasMEIEHHs] MYHUIMNATBHBIX JIOMTOCPOYHEIX obmuranui. Poccuiickue KOpHOpaTUBHBIE OO/IMranu.
BHYTpeHHHH H MeXAYHAPOIHBIH priHku obmuranuii. Maoctpanubie obnuranuy 1 espoodiauranus. [Ipramms:
BO3HUKHOBCHHS ¥ Pa3BUTHs PbIHKA €BPOOO/IMIaLHii.

Tema 9. PoIHOK HHCTPYMEHTOB COOCTBEHHOCTH (AKIMH).

CylmHOCTE HHCTPYMEHTOB cOOCTBEHHOCTH. OCHOBHEBIC BHJBI MHCTPYMEHTOB COOCTBEHHOCTH: AKIIHH,
JICIIO3UTAPHBIC PACIHCKH, BappaHThl. OyHIaMeHTaIbLHEIC CBONCTRA akiMi. HoMHHaIbHAS CTOMMOCTD aKkIUH
W PBIHOYHAA IeHa. [IpHBIeKaTelbHOCTh BBITYCKA akuuil Juist omutenTa. IlpuBiexaTensHOCTh aKiMil ULl
uHBectopa. Popmupopanue cobcrBenHoro kanutana. OOpgBneHHEI KanmTan. Beimymennele aknuu. He
BBIMTYINEHHBIE KWK, BEITYIIEHHBIE W Pa3MEIIEHHBIE aKIMH. AKIMH, BHIKYIUIEHHLIE CaMHM OOLIECTBOM.
OObikHOBeHHbIe akud. [ [pHBIeKaTe IEHOCTE IIOKYIIKH O0OBIKHOBEHHBIX aKllWil U1t HHBecTOpa. IIpaso romoca.
YeraBHas B KyMyJIsSTHBHAS CHCTEMBI ronocoBanus. [Tpaso na He ¢uxcupoBarnHble AuBHAeH b [TokasaTens
npulbuin Ha oxHY OOLIKHOBEHHYIO akuuio. CrocoObl BhILIATHEL AUBHEHN0B. CTOMMOCTh OOBIKHOBEHHBIX
aknuif. bamaHcoBas CTOMMOCTH, NHKBHAALMOHHAS CTOMMOCTB, PBEIHOYHAS CTOMMOCTH, HWHBECTHIIMOHHAS
CTOMMOCTE. TeKymias A0XOAHOCTh IO OOBIKHOBEHHBIM akiusM. [IpuBuierupopanuble akiuu. OCHOBHBIE
4CpPTHI IPUBHICTHPOBAHHBIX akiuid. [IpaBo Ha GpuxcupoBansbli qusuaeH . Ilpago Ha UMyIIECTBO KOMITAHAH
MpH ee NHKBUJAIMH TIOCHE YAOBIETBOPEHHUS BceX TpeOoBaHWH KPeAWTOPOB 10 OOBIKHOBEHHOH AaKIIHH.
OtcyTcTBHE MpaBa rooca.

Conepmalme HNPAKTHYECCKHX 3AHATHH 0 JMCUHILIHHE

Tema 1. Pore 1 pyHKuMH GUHAHCOBBIX PLIHKOB B YKOHOMHKE.
IIpakTuyeckoe 3arsTre No 1. OyHKIME (PMHAHCOBOTO PHIHKA.
[IpakTuuyeckoe s3anaTue Ne 2. JIoXOAHOCTE U PHCK HA PUHAHCOBOM PBIHKE.

Tema 2. CymHuocTs U cofepKRanue (HHAHCOBOI0 PHIHKA.
IIpaxtuueckoe 3ansrae Ne 3. Ponb GUHaHCOBOIO phIHKA B HALMOHAILHOHR SKOHOMUKE.
[Tpaxtuueckoe 3ausaTuc No 4, [IepBAYHEIA B BTOPHYHBIA PBIHKH.

Tema 3. MucTpymMeHTh! (PMHAHCOBOI'O PLIHKA,
[IpakTyeckoe 3anatue Ne 5. OcHoBHBIE YUHAHCOBEIE HHCTPYMEHTEL.
ITpakTdeckoe sanaTue Ne 6. XekupoBaHHe.,

Tema 4. GunaHCcOBBIE MOCPETHHKH.
[Tpaktrueckoe 3anatue No 7. Teopust YuHAHCOBOIO IOCPEAHHYECTEA.
IIpakruueckoe 3auaTue Ne 8. CTpyKTypHBIE JIETIO3HTBL

Tema 5. Perymupopanne (uHAHCOBBIX PHIHKOB.
ITpakTiueckoe 3anatue No 9. CucteMsl peryiupoBanus GUHAHCOBEIX PHIHKOB.
[Tpaktuaeckoe 3anatue Ne 10. JIntieH3supoBaHue OEATENBHOCTH Ha (QUHAHCOBBIX PBIHKEX.

Tema 6. OcHoBHBIE TeHAEHUHH H 0CO0EHHOCTH PA3BUTHS (PHHAHCOBBIX PLIHKOB Ha COBPEMECHHOM
sTane.

IIpaxTuucckoe 3anstue Ne 11. GUHAHCOBBIH HHIKMHUPHHT.
[Ipaxruueckoe 3ansgtue Ne 12. Cuenxu M&A.



Tema 7. JdeHexHblil PHIHOK.
IIpaktrgeckoe 3auaTue Ne 13. JleneKHbli PLIHOK U PHIHOK KaluTala.
I[Tpaktuyeckoe 3anstue Ne 14, Kommepueckue Oymarn.

Tema 8. PbIHOK J0JT0OCPOMHOI0 3a¢MHOI0 KamuTAJIA.
Tpaxtuyeckoe 3anstre No 15. CpaBHUTEILHBIH aHAIU3 JA0ITOCPOYHBIX O0THTaIHH.
[Mpaktuueckoe 3austie Ne 16. Prinox espoobnuranmii.
Tema 9. PbIHOK HHCTPYMEHTOB COOCTBEHHOCTH (AKIIMH).
[MpakTrueckoe 3anstue Ne 17, @yHaaMeHTanbHbie CBOHCTBA aKITHH.
[TpakTruaeckoe 3ansite No 18, JIoX0ZHOCTE 110 aKIIHAM.
Copmepxane IpaKTHUECKUX/Ta00PATOPHEIX 3aHATHH.

5. OBPA30OBATEJILHBIE TEXHOJIOI'HH

B mpenofaBaHuy JMCLEAILTAHEL «[leSTenbHOCTh 10 OPraHH3AIIMY TOPTOBIN Ha PHIHKE [EHHBIX Oymary
HCIOIB3YIOTCH pasHoo0paszHbie 06pa30oBaTCIIBHEIE TEXHOMOTHH KaK TPAIMIMOHHbIE, TaK H C IPHMCHCHUEM
AKTUBHBIX H HHTEPAKTHBHEIX METOJIOB 00YIEHUSL.

AXTHBHBIE 4 HHTEPAKTHBHEIC METObI 00yUYeHHUS:

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

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

—  Ponegote uepor (mema Ne 1,4,7);

—  Tpenune (mema Ne 3,4);

—  Ananuz cumyayuii (mema Ne 9);

— Ipumenenue umumayuonnvrx mooenetl (mema Ne 4, 7);

—  Pazbop kouxpemmuwix cunyayui (mema Ne 1,2,3,4,5,6,7,8,9).

6. OIEHOYHBLIE CPEICTBA IJIsI TEKYIIEI'O KOHTPOJIA YCIIEBAEMOCTH,
MPOMEXYTOYHOM ATTECTALIMH 11O U'TOI'AM OCBOEHUS JUCITATIINHLI U YYEBHO-
METOJUYECKOE OBECIIEYEHHUE CAMOCTOSATEJLHON PAGOTHI CTYJIEHTOB

Texkyuuii KOHTPO.IbL
3aaaHui K peHTHHI-KOHTPOJII0

PefitTuar-konTpoin Ne 1
Konrponbuas padora Ha TeMy «OlieHKa KalMTaIH3alWKd POCCHHCKOIO PBIHKA aKIHH M IEPCIIEKTHBEI ee
pocTay.

Peiitunr-kontpoan Ne 2
Konrtponsuas pabora na temy «Kpynueimue pelfTHHTOBEIE areHTCTBA MUPA M MX METOJWKA BBICTABIEHHA
peiTHHra 0OIHTarif 1 3aeMITTHKOBY.

PeiiTuHr-konTpoJib Ne 3
KonTposnsras pabota Ha TeMy « DYHKIUH ¥ OpraHu3aliHoHHas CTPYKTYpa HHBECTUITHOHHOTO DaHKay.

CamocrosnTenpHas padoTa CTY/AEHTOB
TembI 3cce

Poitb huHaHCOBOIO pEIHKA B HAKOIUICHUH KanuTana ¥ GQUMHAHCHPOBaHKH IIpou3BoacTea B Poccuu.
JlonrocpodHble UKITEI MEPOBOH S3KOHOMMKH H MX BO3/eHCTBHE Ha )MHAHCORBIN PEIHOK.
KauyecTBeHHAd ¥ KOIMYECTBEHHAS XapaKTePUCTHKA COCTOSHMWS PLIHKA LEeHHBIX Oymar B PoOcCHECKOM
Denepanun.
Kinouessle 11po0iieMb! pa3BUTHS PHIHKA LEHHEIX Oymar B Poccuu.
Poccuiickuil pEIHOK KOPIOPATHBHBIX OONHTALMH: COCTOSHUR, ITPOOIIEMEL, IEPCICKTUBEL PA3BUTHSL.
Hcropus, KomMYIecTBEHHBIE TTapaMeTphl H KaueCTBEHHAs XapaKTepHCTHKa rocyiapcTRenHoro gonra PO.
KonnuecTsBeHHas M KayeCcTBCHHAS XapaKTCPUCTHKA COCTOSHMSI PbIHKA IIPOM3BOMHBIX (HHAHCOBBIX
HHCTPYMEHTOB B Poccuu B HacTosIIee BpeMs
8.  Kimouesbie mpobnembl pasBUTHS PLIHKA TPOH3BOAHBIX (PHHAHCOBBIX HHCTPYMEHTOB B Poccuu

L b —
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WHTepHeT-yCiyr Ha PEIHKS EeHHBIX OyMar: MeIyHapOIHEIA ¥ POCCHHCKUH OILLIT
CMmelanHas MOJIE/Ib PHIHKA IIEHHBIX OYMAr: TUTIOCHI U MEHYCBL, IIPOOIIEMb] M TCHACHIHHA Pa3BHTHL
CucreMa aTTecTalHH TlepcoHana Mpo(ecCHOHAIBHBIX YUACTHHKOB PBIHKA INEHHBIX Oymar: MUpoBas U

Bujibl KOHGIIMKTOB HHTEPECOB B OPOKEPCKO-THIEPCKOH KOMITAHHH M METOBI HX PEIyJIHMPOBAHHA.
ITpomeixyTouHas aTTeCTALMS
CHucoK BOIPOCOB K 3a49€Ty

WHCTHTYITHOHANBHBIE MHBECTOPEI U UX POJIb HA (PMHAHCOBBIX PHIHKAX.

l'ocyIapCTREHHBIC CPETHECPOTHBIC H AONTOCPOYHEIE IIeHHbIe OyMarH.

9.  Hucrpymentsi u Texuonorun peka FORTS.
10. MHCTpyMEHTHI M TEXHOJIOTHH CPOYHOT0 phiHKa MocKoBCKoH brpiki.
11.
12.
13
poccHicKast TIpaKTHKa.
14.
1. Tlonmsarust hHHAHCOBBIX PEIHKOB.
2. Tunonorust (pMHAHCOBBIX PHIHKOB.
3. Crpykrypa n Kiaccu(puxarnus QHHAHCOBBIX PHIHKOB.
4. YyacTHUKY (PHHAHCOBBIX PHIHKOB.
5. Madpactpykrypa GUHAHCOBBIX PHIHKOB.
6.  XapakTepuCTHKa phIHKa KL,
7.  BamorHbli peIHOK.
8. Coneprxanue U BHIBI HHIEKCOB.
9.  XapakTepuUcTHKa (PMHAHCOBBIX IIOCPEIHHKOB.
10.  OcobeHHOCTH perymupoBaHns (PHHAHCOBBIX PBIHKOB.
11.
12.  HacrpymeHThl (MHAHCOBBIX PBIHKOB.
13. @opBapaabie H (PBIOUEPCHBIE KOHTPAKTEL
14, Xapaxrtepucruku oprapia.
15. Cremmdukamus drerouepea. Kateropuu GpuloUepeHBIX KOHTPAKTOB.
16. Cheunduxanns onuoHa.
17.  OcHoBHBIC KaTeropuu HHHAHCOBBIX TTOCPETHHKOB.
18. HMuBecrunuonHble GOHIEL
19. CoBpeMeHHBIE TEHJICHITUH B Pa3BUTHH (DHHAHCOBBIX PHIHKOB.
20. BuIpl HHCTPYMEHTOB JACHEIKHOI'O PHIHKA.
21. baHKOBCKHE JENO3UTHBIE CEPTHPUKATHL
22. PbIHOK 33€MHOI0 KalluTama.
23,
24.  OrieHKa CTOMMOCTH U JOXOJHOCTH OOIUIalHi.
25.  OcHoBHBIE BAIBL HHCTPYMEHTOB COOCTBEHHOCTH.

QoHI OLEHOYHBIX CpeACTB UL MIpOBENEHUA aTTeCTalliil YPOBHA C{iJOpMI‘lPOBaHHOCTH KOMIIETEHLIHMI

o0yJaromuxcs N0 AMCHUNIRHE 0(popMIIeTCs OTACTBHEIM J0KYMEHTOM.

7. YYEBHO-METOIHUYECKOE U HHOOPMAIIMOHHOE OBECIIEYEHHUE
JUCHHUITJINHBI
7.1. KnuroodecmeueHHOCTE

HaumeHoBaHHe JTUTEPATYPLI: aBTOP, I"on n3nanua KHUI'OOBECIIEYEHHOCTD

HasBaHue, BUL H3AaHUA, =

I . Komx:«xecmo SK3EMIULIPOB Hamwuue B 9neKTpoHHOM
u3nauuit 8 Subnnorexe Bal'V B dubnuotexe Bnl'Y
cooteetctBHd ¢ PI'OC BO
1 2 3 4
OcHoBHag nuTeparypa®

1. ®UHAHCOBBIE PHIHKH: 2016 = 3BC «KOHCYJIbTATHT
npo(ecCHOHANEBHAS AEATENBHOCTE HA CTYIEHTA»
PHIHKE UEHHBIX Oymar: YyeGuoe Crynendeckasd  2JeKTpOHHAs
nocobue / b.B. Cpebuuxk, T.b. oubmiorexa.
Bunxosa. - M.: HULl HHOPA-M, Pesxum JocTyna;
2016. - 366 c. ISBN 978-5-16- http://studentlibrary.com/bookr
005029-4. ead2.php?book=395330.




2. OHHAHCORKIH PLIHOK: PhIHOK
neHHLIX Oymar: YuedHoe nocobue /
H.B. Kupnaunoe, C.H. HacoBHHKOB. -
M.: HUI] HHOPA-M, 2016. - 281 c.
60x90 1/16. - (Bricuiee 06pazoBaHue:
Bakanaspuart). (06noxka) ISBN 978-
5-16-010427-0.

2016 2

DBC «KOHCVIJIbTATHT
CTYIEHTA»

CryneHueckas  3JEKTPOHHAS
fubnuoTexa.

Pescum JnocTyna:
http://studentlibrary.com/bookr
gad2.php?book=488348.

3. Mogenu (pUHAHCOBOTO PhIHKE H
MPOrHO3UPOBaHHE B (PUHAHCOBOH
cepe: YuebHoe nocobue / A.H.
Hoguxos. - M.: HUL] UTHO®PA-M,
2016. - 256 c.: 60x88 1/16. -
(Bricuiee obpasoranue:
Maructpatypa). (o6nokka) ISBN
978-5-16-005370-7.

2016 =

DBC «KOHCVIIbTATHT
CTYJAEHTA»

CrymeHueckas  3JIEKTPOHHAas
oudnuoTeka.

Pesum nocTyna:
http://studentlibrary.com/bookr
ead2.php?book=363854.

JlonoHKTeILHAA TuTEepaTypa

|. Kagueg, I'. @. ®duHAHCOBbIEC
PBIHKH ¥ MHCTHTYTHI [DIeKTPOHHbIH
pecype]: Yueb. nocobue / T @.
Kasues, JI. B. Kasuera, C. B.
Kponaues, M. H. YepHsIX. -
Kpacrospck: Cubupckui
(enepanbetit yH-T, 2017, - 240 ¢. -
ISBN 978-5-7638-2155-0.

2017 5

9BC «KOHCVIJIbTATHT
CTYJAEHTA»

CryneHdeckas  3IEKTPOHHAA
oubmuoTexa.

Peucum JaocTyna:
http://studentlibrary.com/bookr
ead2.php?book=443146.

2. MexayHapoaHbii pHHAHCOBBIH 2017 - 2BC «KOHCVYIJIbTATHT
peiHOK: YuebHoe nocobue / CTYIEHTA»

Poccuiickad 3KoHOMUYECKas Crynendeckas  3JeKTpOHHas
akanemua um. I'.B. ITnexanosa; IToj OubnmoTexa.

pen. B.A. Cnenoga, E.A. 380H0BO1. - Pexum JocTyna:
M.: Maructp, 2017. - 543 c. ISBN http://studentlibrary.com/bookr
978-5-9776-0028-6. ead2.php?book=265863.

3. ©unocothus GHUHAHCOBOTO PLIHKA! 2013 - 3BC «KOHCYJIETATHT
Momnorpadusa / B.[l. MunoBuios. - CTYIEHTA»

M.: Maructp, 2013. - 272 c.: 60x90
1/16. (nepenner) [SBN 978-5-9776-
0277-8.

Crypendeckas — 3NMeKTpOHHas
GubmoTexa.

Pexum jocTyna:
http://studentlibrary.com/bookr
ead2.php?book=411478.

*ne Gonee 5 ucmouHuKO8
7.2. Ilepuoau4eckne n3Janus

1 T'azeta «BemoMocTH.

2. Kypnan o ¢pusaHcoBeIX peiHKax Financial One,

3. Kypuan The Economist.

7.3. Uurepuer-pecypcebl

1.  Odwummansusii caiit [TAO «MockoBekast Bupskay: http://moex.comy/.

2. Odunpmanenei caitt Jlomnonckon 6upixxu: http://www.londonstockexchange.cony.
3. Odunmansusi caift 51 «Otkpsrrae»: http://open-broker.ru/.

8. MATEPHAJIBHO-TEXHHYECKOE OBECHHEYEHHE JUCHUITJIMHBI

Jlna peamu3anyin JanHOR TACIUATITAHE AMEIOTCS CIIEIUANBHBIE IIOMETIEHUS [Tt TPOBE/ICHIAS 3aHATHI
B aynuropusx Mueruryra skoHOoMukM M MeHemxmeHTa Bil'Y (kopmyc 6) mo agpecy yia. T'opekoro 79.

[Ipaxktrueckue/madboparopubie paboTh! TPOBOATCS B ayIuTOpuu 217-6.
IlepeueHs HCIIONB3YEMOTO THLEH3HOHHOTO MPOTPAMMHOTO 0OeCTIEYeHH S

- Oneparmonnas cucTeMa cemeiicrsa Microsoft Windows.

- MS Office.
- Koncyneraar [Linoc.




Pabouyio nmporpamMmy cocmm@] K.pHILH., ToueHT Kadeapbl «DKOHOMHKA MHHOBALMK W (QuHAHCED A.A.
Muinus /—,.d_(? i

=g

Penensenr:
3aMEeCTHTENb TEHSPAILHOIO ,uup%’ropa 1o 3xoHomuKe ¥ punancam OO0 «KontunenT-M»
) JI.M. 3uranmmuH

[Tporpamma paceMoTpena u oj100peHa Ha 3acelaniy Kadenphl « DKOHOMUKA HHHOBAKH 1 (hHHAHCHD)
[Tporokon Ne 1 or 26.08.2019 rouna
3aremyromuii  xadenpoir  «DKoHOMHMKA ~— MHHOBaMi @ u  (QuHAHCED  A.9.H.,  mnpodeccop

3 {/,ué{,i O.A. Jlonngen

Pabouas mporpamMmMa paccMoTpeHa 1 oj06pena Ha 3aceJan iy yueOHO-MeTOIHIecKO# KOMUCCHH HATIPaBIeHH ]
38.03.01 — Dxonomuka

[Iporoxon Ne 1 ot 26.08.2019 rona

IIpencenaTens KOMHCCHM 1.3.H., Tpodeccop o 4/ I1.H. 3axapos




JIUCT PETUCTPALIMU U3MEHEHUNA
B pabouyro nporpaMMy JMCLMILUIMHbI
HAHMEHOBAHUE
o0Opa3opaTeIbHOM NPOrpaMMEBl HANMPaBIEHHUS TOJTOTOBKH k00 U Haumerosarue Oll, HATIPABIEHHOCTE:

HaumeHosanue (Ykazams ypoeens HOO20mMoeKY)

Homep BHuecens! uzameneHus B wacTu/pazaesisl Hcenonuurens OcnoBanue
H3MCHEHUA pabodeii nporpaMmel OHO (HoMep u naTa npoToKoIa
saceflanus kadeapol)

3ag. kadenpoit /
Madnucs QHO




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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