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1. HEJHW OCBOEHMUSA JUCIHUIIJIHHBI

L{enbI0 OCBOEHMS AACIAILTHHEL «J[eATeTbHOCTD 110 OpraHU3alMy TOPTOBIIM Ha PBIHKE LCHHBIX Oymar
ABNIAETCA o0eceyeHre PopMUPOBaHUs HyHIaMEHTATEHBIX OCHOB 3HAaHHUH B 0071aCTH QHUHAHCOBBIX PHIHKOB U
CHCTEMBI MPAKTHYECKUX 3HAHHH W NIPO(QECCHOHAIBHBIX HABBIKOB, KOTOPEIE HEOOXOIHMMEI CTYIEHTaM B
Oyayiei npodeccHoHaTBHON AeITEILHOCTH B 00acT puHaHCOB U OU3Heca.

3a1aui OCBOCHHUS THCIUILTAHEI ««J[eITeTbHOCTD IT0 OpPraHU3aIliyi TOPTOB/IM Ha PhIHKE IEHHBIX Oymar»:
- U3YYEHHE CTPYKTYPBI COBPEMEHHOI0 (DUHAHCOBOTO PEIHKA;

- aHAJIM3 3aKOHOIATeIbHOM 6a3bl, peryiupyroliei QyHKIHOHUpOoBaHNE ((UHAHCOBLIX PLIHKOB U JESITEILHOCTD
(hMHAHCOBBIX HHCTHTYTOB;

- BBIBIICHHE OCOOCHHOCTEH BATIOTHOTO PHIHKA, IEHEKHOTO PEIHKA, PHIHKA KAIIUTal0B, PHIHKA [IEHHEIX OyMar;
- paccMOTpeHMe pa3iu4HbIX (DHHAHCOBBIX HMHCTUTYTOB, BHJOB IIpejjlaraeMbIX MMM YCIYI, CTHIIEH
yIpaBlIeHus, cTpaTeruil 3(QGHEeKTHBHOH AEATEIHHOCTH HA BHYTPEHHHX U MEKIYHAPOIHBIX (MHAHCOBBIX
pBIHKAX;

- OLIEHKA BO3MOXKHOCTEH U NpeHa3HauYeHUs ()MHAHCOBBIX HHCTPYMEHTOB PhIHKA.

2 MECTO JUCIIMIIJIMHBI B CTPYKTYPE OIIOII BO

Hucnunmina «/leaTenbHOCTh 0 OpraHU3allii TOPIrOBITH Ha PRIHKE [IEHHBIX OyMar» OTHOCHTCS K OJIOKY
mucuuuaH 1o Beibopy OIIOIl GakamaBpoB mo mampasmenuro 38.03.01 «DxoHoMuka», mo mpoduimo
«DUHAHCHI X KPEIHT.

Juciuninraa HaXOOUTCS B JIOTHYECKOH W COIEPIKATEIIBHO-METOIMYECKOH B3aUMOCBS3H C APYTHMH
gacTssMu OIIOII. B mpomecce wm3yuenmst kypca y oOydaeMbIXx (OPMHPYIOTCS Kak KOMIIETEHIHH,
HalpaBleHHbIE Ha NPHOOpPETEeHHE KYJLTYPBHI MBIILIICHHS, CIOCOOHOCTH K 00O0OIIEHHIO, SKOHOMHYECKOMY
aHaIH3y U CHHTE3Y MHOPMALIHH, TaK ¥ KOMIETEHI[IH, OTPaXkKaIoIHe TOTpeOHOCTH (HUHAHCOBLIX PHIHKOE.

[IpepeKBU3KUTHI QUCIUITIAHEL «AHAIH3 GHHAHCOBOU OTUETHOCTHY, « DHHAHCHD), « IHBECTUIIHIY.

3. IIJIAHUPYEMBIE PE3YJIbTATBI OBYUEHMS 11O JUCITUILIIMHE

[Inanupyemple pe3ynbTaThl oOydeHHs 110 AHCLHILIMHE, COOTHECEHHBIE ¢ IIAHHPYEMBIMH pE3yJILTaTaMH
ocBoenusg OIIOII

Kon dopmupyembix YpoBeHE OCROEHHS [Inanupyemble pe3ybTaTbl 00y4eHHs N0 JUCLIHTITHHE
KOMIIETeHLIUH KOMMETeHLHH XapaKTepu3yolme sTanbl OpMUPOBAHHA KOMTIETEHIHM
(mokazaTeny OCBOSHHUS KOMIIETEHLMH)
1 2 3
1IK-3 HacTUiHbIHA 3nare:
CrnocoGHocTh - CHCTEMY SKOHOMMYECKUX TIPOLIECCOR U ARJIEHHI;
BBITIOHATE - OCHOBHBIE TEOPETHUECKUE U DKOHOMETPHYECKHE MOJIEIIH;
HeoOXoauMBIe 1 - [I0JIOZKEHHA IPUMEHEHHS SKOHOMETPHYECKHX MOJeNel;
COCTaBIEHHS - OCHOBHbIE HOPMAaTHBHO-IIPABOBLIE JIOKYMEHTEI.
HKOHOMHUYECKUX Ywmers:
pazaenos - OTIEPaTHBHO HAXOAUTh HY KHYIO HH(POPMAIMIO;
IUIAHOB PACUETEHI, - IPaMOTHO €€ UCO/IB30BaTh U1 OCTPOEHHA SKOHOMETPHUYESCKHX
00OCHOBBIBATD MX U MozeneH;
[IPE/ICTABNATE - WCMONB30BaTh TEOPETHYECKHE M SKOHOMETPHUCCKHE MOJENH B
pesynbTaThl paboThl B IIOBCEIHEBHOH MPAaKTHKE;
COOTBETCTBHH C - NpUHHMAaTh  a[eKBaTHRIE pELIEHUS IIPH  IOCTPOSHUH
NPUHATBIMH B SKOHOMETPHYECKHUX MOJIelIei.
OpraHH3aluH Baaners:
CTaH/apTaMH. - HABBIKAMH TIOCTPOEHMA CTAHJAPTHBIX JKOHOMETPHYECKHX
MOJeTeH;
- METOJaMM aHAJM3a M COAEpIKATEeNbHO MHTEPNPETUPOBATH
IIOJIy4EHHbIE PE3YIIBTATHI.
IIK-7 YacTuuHsli 3nare:
CnocobHocTb - OCHOBHbBIE TIOHATHS, HCMONIB3YEMBIE B OTEUECTREHHOH H
cnocoOHOCTbIO, 3apy0eKHOH CTaTUCTHKE;




HCTIONb3Ys - CTPYKTYpY COLHATBHO-3KOHOMMYECKHX TIOKa3aTEeH;
OTEUECTBEHHLIC U - TEHJEHILHH W3MEeHEHHH, IPOUCXOSLIHE B CHCTEME COLMAILHO-
3apyOesKHble HCTOUHHKH 9KOHOMMHECKUX [10Ka3aTeNsx.
UHQOPMALIHH, Ymers:
cobpate HeoOXoaHMbIE - KOPPEKTHO TIPHMEHATH 3HaHHMA O CTATHCTHKE KaK O CHCTeMe
JaHHbIE obobuiaroliei pasnuyHbie GOPMBI COLIMATLHON IPAKTHKH;
MpOaHaNu3upOBaTh UX U - (hopMynupoBaTh M JIOTMYHO APTYMEHTHPOBATH HMCHUCIICHHEBIC
NOATOTOBHTE MOKA3aTeJIM CTATHCTHKH;
HHGOpPMALMOHHBIN - CAMOCTOSITENBHO aHAIW3HPOBATH PA3JIMUHBIE CTATHCTHYECKHE
0030p [OKAa3aTelTH, BIMSIOLLIME Ha COLMAIIBHO-3KOHOMHUYECKHE IIPOLICCCHI
W/WIK aHAJIMTHYECKUH pa3BUTHA 00LIECTBA;
OTYET. - BBLIABIATE TEHACHIIMH CBS3aHHBIE C H3MEHEHHAMH COLIHAIIBHO-
HKOHOMHUECKHX MOKa3aTesICH.
Buaapers:
- CMOCOOHOCTAMKM MHTEPTIPETHPOBATh JaHHbIE OTEUECTBEHHOHW H
3apyOesKHOM CTATHCTUKH,
- cnocobaMM aHauu3a CTATHCTHYECKOH 00paboTKM cOLMabHO-
HKOHOMHYECKHX [IOKa3aTelIeH.
TIK-8 YacTuyHbIH 3HaTh:
CnocobHocTh - COCT4B OCHOBHBIX II0KA3aTeliel OTeuecTBeHHOH W 3apyOeskHoi
HCTIONIB30BATH I CTaTHCTHUKY.
peLueHus Ymern:
AHATUTHYECKHUX U - ¢opMyaMpoBaTe  OCHOBHBIE  TEHIACHUMHM  COLMANIBHO-
UCCIIe0BATENBCKUX OKOHOMHYECKHX MoKa3aTeseH.
3afad Bnagets:
COBpeMeHHBIe - Mertogamu o0oOuieHus  aHaiu3a  nocie  06paboTKH
TeXHUYECKHE CPE/ICTBA U CTATUCTHYCCKMX MOKa3aTeaeH M BO3MOAKHOCTBIO HX MPETOJIHECTH
WH(bOPMaLMOHHBIE B BHJIE OTHETA WJIM JOKJIa/a.
TEXHOJIOTHH.

4. OBBEM U CTPYKTYPA JUCHHUITJIIMHBI

TpymoeMKOCTh TMCIUIUIMHE COCTABIISAET 4 3a4eTHBIC eTUHUIEL, 144 daca.

Bunel yueGHO#H
paboTLI, BKIIHOYAs
CaMOCTOATENBHYHO
padoTy CTYIEHTOB
o H TPYLOEMKOCTh (B Obsen ysebuol DopMEI
£ 4acax) TEKYIUEro
5 paboTsl,
el g = C MpHMEHEHHEM AR SLPORES
No | HaumeHnoBaHue TeM W/HIH pazienos/TeM | 3 § = | = P YCIIeBaeMOCTH,
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O| & g |8 WD IPOMeXyTOTHOH
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1 Tema 1. Poms byuxkuun | A | 1-2 | 1 1 13 1/50%
(hMHAHCOBBIX PHIHKOB B 3KOHOMHKE.
2 Tema 2. CywHocts M conepxkanue | A | 3-4 | 1 1 13 1/50%
(hHHAHCOBOTO PHIHKA.
3 Tema 3. MUHerpyMeHThl GunHancosoro | A | 5-6 | 1 1 13 1/50% PeiiThur-
PbIHKa. KoHTposb Nel
Tema 4. GHHAHCOBBIE TOCPEIHHKH. Al|78 ] 1 1 13 1/50%
5 Tewma 5. PerynupoBanue GuHaHcOBbIX | A | 9- 1 1 13 1/50%
DBIHKOB 10




6 Tema 6. OcHorHbie TeHneHuUuH u | A | 11- 1 1 13 1/50% PeliTunr-
0c00EHHOCTH pa3BUTHA (PUHAHCOBBIX 12 KOHTpoIb Ne2
PBIHKOB Ha COBPEMEHHOM JTare.

7 Tema 7. JleHexKHBI PBIHOK. A|13-] 1 1 13 1/50%

14

8 Tema 8. PoIHOK 10JINOCPOYHOIO Alls-] 1 1 13 1/50%
3a8MHOT0 KaluTana. 16

9 Tema 9. PeIHOK MHCTpYMEHTOR A17-] 2 4 18 3/50% Peiitunr-
cOOCTBEHHOCTH (aKIMK). 18 KoHTponb Ne3

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

2
Hanuyue B pucuunmne KITVKP A - - - -
Hroro mo nucruminne A 10 | 12 12 11/50% 3auer
2

Conepmaﬂne JeKIHOHHBLIX 3aHATHH N0 AUCHHIIMEE

Tema 1. Porb u pyHKkuun GUHAHCOBBIX PLIHKOB B YKOHOMHUKE.

(PuHaHCOBBIH PBIHOK. PyHKIIMM (HHAHCOBOTO PHIHKA. J[eHEeKHBIH phlHOK. PhiHok kanurtana. PhiHOK
HeHHBIX Oymar ((OHIOBEIM PBIHOK). PBIHOK IpOM3BOAHBIX (DMHAHCOBBIX HMHCTpYMeHTOB. (DuHAHCOBas
cucteMa M (PUHAHCOBBIM pHIHOK. (DHUHAHCOBBIE WHCTHUTYTHI M PBIHKH. THIB (DUHAHCOBHIX CHCTEM
(ocHOBaHHBIE Ha OaHKAX M OCHOBAHHEBIE Ha PHIHKAX IEHHBIX Oymar). COOTHOIIEHHE PEIHKA IIEHHLIX OyMar u
0anKoB B Iiepepacipe/ieIeHn AeHEeKHBIX pecypcoB. OCHOBHEIE MUPOBBIE TEHICHIIMY PAa3BUTUS (DHHAHCOBBIX
peIHKOB. IIpomenTHbIe cTaBkuM M (hakTophl HMX ompenersromue. MexaHusMm (HOPMHUPOBAHHS TPOIEHTHOM
CTaBKH Ha PHIHKE. BUIBI IpPOIEHTHBIX cTaBOK. JI0XOMHOCTE M pUCK Ha (pUHAHCOBOM phiHKe. [Tokaszartenu
IOXOIHOCTH M pHCKA W MX COOTHOIIEGHME. BHILI pPHCKOB, CBA3aHHBIX C I[IEHHBIMH OyMmaram.
Cucremarnyeckuid (pHIHOUHBIN) M HecucTeMaTHdeckwil (cueuuduyeckuit) puck noprdens. Tpebyemas
JIOXOJHOCTB I10 HHCTPYMEHTY.

Tema 2. CymmuocTs U coaep:kanne PHHAHCOBOIO PLIHKA.

[Tonstre punancoBoro peiHka. OCHOBHEIEC KaTeropu GUHAHCOBBIX PHIHKOB. PONb (HHAHCOBOTO PEIHKA
B HallHOH&IBHOH skoHomuKe. Ilpomecc duuancupoBanus. IIpsMble (HHAHCOBBIE CHEIKH. banasc
KPEIUTOPOB M 3aEMINMKOB IPH HPAMBIX (DHHAHCOBBIX cHenmkax. He Tpsamble GHHAHCOBBIE CHENKH
(puHancupoBanue Ype3 nocpeHMKOB). bamanc KpeguTOpoB, 3aeMINUKOB i GUHAHCOBBIX MOCPEIHUKOB IPH
HE MPAMBIX (MHAHCOBBIX cleKaX. THIIONOIHs (PUHAHCOBBIX PHIHKOB. PEIHOK 3a€éMHOI0 KAITMTANA H PHIHOK
HHCTPYMEHTOB COOCTBEHHOCTH (akiuif). OCHOBHEBIE BH/(BI HHCTPYMEHTOB 3aiiMa. OTIHUMS BeKCelsl OT
o0nMranun B 3amajHol M poccuiicKoil hUHAHCOBOM IpakTHKe, H TEOpHH. BpeMeHHO HOpH3HAK WU CPOK
KU3HU HHCTPYMEHTA. JI€HeXHBI PBIHOK M PBIHOK KalMTana. [[oHSTHA (TEpPMUHEI), NPHHSITHIC B aHIIIO-
aMEPUKAHCKOH IIPAKTHKE IO OTHOIIEHHIO K JONIOBBIM 00f3aTelbCTBAM TOCYAApCTBA M KOPIOPAIHA.
Kpenurhas cuctema u peHOK 1eHHEIX Gymar. COOTHOIICHHE U OTIIMYHS IOHATHH «(HHAHCOBKIA HHCTPYMEHT
¥ TeHHas Oymara». [lepBudHbH U BTOpHUHBIL peIHKU. Bpokep. Jlunep. Bupskesoit 1 BHEGUPIKEBOil PHIHKHL.
basosele u mpowmssommbie (uHaHcOBBIe pHIHKH. Oflias CTpyKTypa (UHAHCOBBIX DPBHIHKOB. YYaCTHHUKH
(hHHAHCOBBIX PEIHKOB. Buibl nHBeCTOPOB. YHCTHIE HHBECTOPEI, APGUTPAIKEPEI, CIIEKYIISIHTEL, XEIKEPBL.

Tema 3. MHcTpyMeHTBI (MHAHCOBOIO PHIHKA.

Ompezencune KaTeropud «(QUHAHCOBBIA HHCTPYMEHT». OCHOBHBIE XapaKTEePHCTHKH (bHHAHCOBBIX
MHCTPYMEHTOB. Qoppapauble B (blouepcHble KOHTpakThl. MopsapaHas IeHa — I(CHA MTOCTABKA B KAJKIIbIi
MOMCHT BPEMEHHM, B KOTOPBIA 3akiirodaeTca (OpBap/HBIA KOHTPAKT, T.€. 5TO M3MEHSIOMAsIcSd BEIHYHHA.
XapakTepucTukd oppapia: HCIONb3YeTCs HCKIFOYUTENBHO HA BHEOUPIKEBOM pBIHKE, IpeJoiaraet
PeaibHyr0 IOCTAaBKY B Oy/ylieM, TaKuM 00pasoM, HPEUMYIIECTBEHHO HCIIONB3YeTCs IUTS XeKHPOBAHHS
(cTpaxoBaHMs) LCHOBLIX PHCKOB B OYLyIIEM; OTCYTCTBHE KAKUX-IUGO0 rapaHTH# HCIOIHEHU 00A3aTeNbCTB
[0 3aKIMOYCHHOMY KOHTPaKTy — HECMOTps Ha BO3MOJKHO OrOBOPEHHEIE INTpadHbIC CAHKIMH B CIydae
HEMCIOHEHU ONHOH U3 CTOPOH CBOHX 0043aTeNIbCTB, BBII0Oa OT HEHCIIOMHEHHS JAKe ¢ UX YIETOM MOIMKET
OBITH CTONB BENHKA, YTO KOHTPAareHT B II06OM Cilydae OTKaxeTcs oT noctasku. Crienuduianys dprouepca.



Kareropuu (piodepcHBIX KOHTpakToB. OmuimonHble KoHTpakThl. Karteropum CBOII-KoHTpakToB:
IPOIEHTHBIN cBoIl (interest rate swap), BamoTHEIH cBoll (foreign exchange swap). Onepanuu PELLO.

Tema 4. ®uHaHCOBBIE IOCPEIHUKH.

Pons  (uHAHCOBBIX IOCPEJIHMKOB. Teopust (QuHAHCOBOrO IocpenHHuecTBa. HecoBmaneHnue
norpebHOCTE ¥ TpeboBaHMi IMUTEHTA U HHBecTOpa. TpaHcdopMalud aKTHBOB HHBECTOPOB (PUHAHCOBBIME
MOCPEAHUKAMM TI0 TPEM HAMPABICHHUAM: CPOKH, pa3Mepbl, puckd. MHHHMH3AIHUA TpaH3aKIHMOHHBIX
u3iepkek. [ToHsSTHE M CTpYKTypa TpaH3aKIHOHHBIX H3ZepikeK. PemieHue mpodieMel acCHMMETPHYHOCTH
uHpopMmarpn. PHCK JOKHOrO WiIH HeOIarompusaTHoro BelOopa. MopanbHBIH pPHCK MM PHCK
HeI0GpOCOBECTHOTO MoBeAeHus 3aemummka. [Ipobiema HegoOpPOCOBECTHOrO MOBEACHHS II0 OTHOIICHHIO K
aKI|sIM — IIPOTHBOpEYHEe MEXKIy MPUHIHIANoM U areHToM. [Ipobnema HenoOpOCOBECTHOIO MMOBENEHUS 110
OTHOLICHHIO K JONTroBeIM oO0s3aTenbeTBaM. COOTHOLIGHHME COOCTBEHHONO M 3aEMHOIO  KallkTala.
MOHUTOPHHT U OrpaHHYHUTEILHEIE YeI0BHEA. OCHOBHEIE KaTETOPUH (HHHAHCOBBIX MOCPEJIHHKOB: AEIO3UTHBIE
HHCTUTYTBHI, KOHTpaKkTHble cOeperaresibHble WHCTUTYTHI ¥ HMHBECTHIMOHHBIE mnocpeqHuku. CTpykTypa
IETO3UTHRIX HHCTUTYTOB: KOMMepYeckue OaHKu, cOeperaresibHble HHCTHTYTHI, KPEAUTHEIE cor03bL. Ocobas
ponb 0aHKOB W OAHKOBCKHX XOJJIMHIOB B HAI[HOHAIBEHOH dKOHOMYKE. VIHBeCTHITMOHHBIE (DOHJIEL

Tema 5. PeryimpoBanue (pMHAHCOBBIX PHIHKOB.

OCHOBHBIE IIENIH PETYJIUPOBAHMA: CO3MaHHe YCIOBUH JUIS cTa0MIILHOIO pa3 BUTHS PBIHKOB, 3alllHTa IIPaB
HMHBECTOpa, IPEIOTBpAIleHHe CHCTEMHBIX KpH3UcOB. VIHBIE 1lenM peryinupoBaHus. AHIIIO-aMEPHKAHCKOE,
KOHTHHECHTAJIFHOE M WHBIE TPYIILI [IpaBa M MX BO3JeHcTBHE HA (POPMUPOBAHHUE CHCTEMEI PETYIHPOBAHMSA
(UHAHCOBEIX PBHIHKOB. [ 'OCyIapCTBEHHOE PETYIHPOBAHHE M CaMOPEryIHpOBaHHE pPHIHKOB. CTpykTypa
rOCY/IapCTBEHHBIX OPTraHOB M HHCTHTYTOB, OCYIIECTBILSIONINX DPEryIHPOBAHHE (UHAHCOBLIX PLIHKOB B
pasHbIX crpaHax. CamMo peryiaupyeMele opranusauuu. KomIleHcalMOHHLIE W HHBIE (GOHIBI B KauecTBe
MHCTPYMEHTA 3aIlUThI IIpaB HHBeCTOpa. [Ipolleaypa paccMOTpeHUs CIIOPOB IO OIlepalusaM Ha (PHHAHCOBBIX
pBIHKaX, TpeTelckue cyapl. VIHCTPYMEHTBl M METOJABI peryiaupoBaHus. JIMlleH3MpOBaHHE JIEATEIIBHOCTH,
JIOITYCK Ha PBIHOK, PEryJIMPOBaHHE JOCTATOYHOCTH COOCTBEHHOIO KamuTana GUHAHCOBEIX GupM, TpeboBaHUs
0 PAacKpeITHM HHQOPMalMM M JpyrHe HHCTpyMEHThl. OTBETCTBEHHOCTh HCIOJb30BaHHE HHCAHIEPCKON
HH(pOpMALHH.

Tema 6. OcHOBHBIE TEHACHUMH H 0C00€HHOCTH Pa3BUTHS (PHHAHCOBBIX PHIHKOB HA COBPEeMEHHOM
JTane.

TRICK + xenanue npubeumu = ¢punancosoi naHoBanud. [longtre durancoBol vHHOBAMH. | [pHUHHEL
OBICTPOTro pocTa phIHKA (PUHAHCOBLIX MHHOBAIIMH B ocieHue robl. uHaHCOBBIH HHKUHHPUHAT. OCHOBHEIE
IATh (aKkTOpPOB M3MEHEHHI (GMHAHCOBBIX PHIHKOB 3a mnocienaue 20 mer. CoBpeMeHHLIE TEHJICHIHH B
pa3BUTHH (HMHAHCOBBIX DPHIHKOB. ['Tmobammzanus, MHTEPHAIMOHANH3ANNS ¥ KOHCONHOALHS. PacKpbITHE
I'PaHKLl HaMOHAILHLIX (DHHAHCOBBIX PBIHKOB. POCT phIHKa MeXIyHapoXHbIX obmurammit. Cokpatienue
KONMMYeCTBa (DMHAHCOBBIX IIOCPEIHHKOB M YBEIMYEHHE CYMMBl AKTHBOB, IPHXOMAIIMXCA HA OJHOTO
¢unancosoro mocpenuuKa. PocT ciusHME M TIOrMOMEHHE (UHAHCOBBIX MHCTHTYTOB. I'eorpaduueckas
SKCIaHCHs (DUHAHCOBBIX ITOCPETHHUKOB.

Tema 7. [leHe:kHbIH PBIHOK,

Tlonarre u QyHKIUM AeHEKHOTO phiHKA. OTIIHYHE TEHEKHOIO PEIHKA OT PhIHKA KarnuTtaia. [IpHauHs
BO3HHKHOBCHHS EHEIKHOINO phIHKA. OCHOBHBIC YEPTHI COBPEMEHHOIO JEHEKHOTO phHIHKA. OTIMUHTEILHEIC
YEPTHI POCCHHCKOTO NEHEIKHOTO PhIHKA, OCHOBHEIC YYaCTHHKH 3aIIaJJHOI0 H POCCHHCKOTO JEHEKHOTO PhIHKA.
Buzbl MHCTpYMEHTOB JIEHEKHOTO phIHKA. KpaTKOCPOYHBIE TOCYIapCTBEHHLIE IEHHBIE OyMAary.
CpaBHUTeNbHBIA aHau3 KazHadeickux Bekcenxell CIIIA U pocCHICKMX TOCYIapCTBEHHBIX KPAaTKOCPOUHBIX
OeckymomHbeX o6ssaTenscT  (I'KO). MexanusMm nepsd4Horo u Bropumdsoro pasmemenus 1KO.
Konkypenthble ¥ HeKOHKypeHTHBI 3asBkH. Kommepueckue Gymarm. Kommepueckme Gymarm mpsMoro
pasMellleHHst # KoMMepueckre Oymaru aunepoB. OCHOBHEIE NPEUMYINECTBA H HEJIOCTATKH WHBECTHIMH B
KoMMepueckie Oymarn. Cormnalienue o npojaxe IeHHBIX GyMar ¢ 00paTHBIM BEIKYTOM — oneparuu PEIIO.
Kparkocpounsie MexOaHKOBCKHE KpemuTHL EBpomomnapossie aemo3utsl. OmpeneleHHe JOXOJHOCTH
JMCKOHTHBIX LEHHBIX Oymar. KoTHpOBKH KPaTKOCPOYHBIX (PUHAHCOBLIX HHCTPYMEHTOR.

Tema 8. PoIHOK 10/1T0CpPOYHOI0 32€MHOT0 KATIMTAA.



PBIHOK 32€MHOTO KamuTala. Y YaCTHHKH PBIHKA JONTOCPOYHOro KanuTana. Kiraccudukanus OCHOBHBIX
BUIOB (DMHAHCOBBIX HHCTPYMEHTOB DPBIHKa aoirocpouHoro kanurana. Cymuocts u DyHIaMeHTaIbHbLIC
cBoiicTBa oOmuranuit. [IperMylnecTBa U HENOCTATKH BBIMycka obOnmranuil juid smuTeHTa. HomuuansHas
CTOMMOCTE M Kypc obmurarud. [[penmymmecTsa obnuranuit 1y HHBecTOpa. BHbI 00HMranuii B COOTBETCTEHE
C POCCHHCKHM 3aKOHOIATeNIbeTBOM. PeliTunr obnuranuii — OanpHas oneHKa oOmMranuil B COOTBETCTBHH C
HMHBECTHULMOHHLIMH KadeCcTBAMH. | OCYIapCTBEHHBIE CpeIHECPOYHBIE M IONTOCPOUYHBIE ILIEHHBIE OyMarw.
CpaBHHTENBHBIN aHAN3 M0ITOCPOYHEIX rocynapcTBeHHbIX obmurammi CILIA u Poccuu. OCHOBHEIE BHIIBI
POCCHHCKHX TOCYJApCTBEHHBIX IEHHBIX OyMar. MyHHIUIATbHBIE OONTOCPOYHEIE OOMMranuu. Buisl
MYHHLHIAIEHEIX 00JMraluii: 3aiiMbl 0OLIET0 TOKPLITH U HeneBble obnuranuy. Oco0eHHOCTH BBHIIYCKA U
pasMEIeHds MYHHIMIATGHBIX JIONTOCPOYHBIX obnuranuil. Poccuiickme KOpIOPAaTHBHBIE OOJMIAllHH.
BHyTpeHHUH B Mexk/TyHapOAHBIHA phIHKY obmuranuit. iHocTpaHHble 00IMraluy 1 eBpoodiuramnyd. [ Iprannss
BO3HUKHOBCHHUS H PA3BUTH PBHIHKA €BPOOOIUTalMii.

Tema 9. PLIHOK HHCTPYMEHTOB COOCTBEHHOCTH (AKIMH).

CyIHOCTh HHCTPYMEHTOB COOCTBEHHOCTH. OCHOBHBIE BHU/BI UHCTPYMEHTOB COOCTBEHHOCTH: aKIIWH,
JIETIO3UTAPHBIE PACIIMCKHY, BappaHThl. OyHAaMEHTaIbHBIC CBOMCTBA akMi. HoMuHaIbHAS CTOMMOCTE aKIHH
U phIHOYHAS IieHa. [IpuBIeKarebHOCTL BEIMycKa akUuMi 1 SMHUTeHTa. IIpHBIEeKaTeNnbHOCTh aKIMi JUis
urBectopa. opmuposanue cobcrennoro kanurana. OObABIeHHBIH KamuTan. Beimymennsle akuud. He
BBINYIIEHHBIE KUK, BBIIyIIeHHBIE W pa3MelleHHble aKlii. AKIIUH, BBIKYIIEHHBIE CaMUM OOIIECTBOM.
OOBIKHOBEHHEIE aKIiH. [ [pHBIEKaTEIFHOCTE MOKYIIKH 00OBIKHOBEHHBIX akliMi U1t uHBecTopa. IIpaso romoca.
YcTaBHas W KyMYJIATHBHAs CHCTEMBI ToiocoBaHus. [IpaBo Ha He QukcupoBaHHble qUBUACH/LL [TokasaTens
npuOBUTH Ha OOHY OOBIKHOBEHHYIO akiiuio. CrnocoOsl BeINIATEL JUBUAEHI0B. CTOMMOCTE OOBIKHOBEHHEIX
akuuit. bamancoBasg CTOMMOCTH, TMKBHAALIMOHHAS CTOMMOCTH, PBIHOYHAS CTOMMOCTH, WHBECTHI[HOHHASA
CTOMMOCTE. TeKylas JOXOAHOCTh 110 OOBIKHOBEHHEBIM akuusaMm. [IpuBunerupopanuble axiuu. OCHOBHBIE
4epThl IPUBHJICTHPOBAHHBIX akiuid. [Tparo Ha (pukcupoBaHHbIH nuBUAeH . | [paBo Ha UMYIIIECTBO KOMIIAHHH
IpU €e JTHKBHIAIIMH II0CHE YIOBIETBOPEHHS BceX TpeOOBaHUH KPEAMTOPOB [0 OOBIKHOBEHHOH aKIIHH.
OtcyTeTBHE IIpaBa rojoca.

CoaeprkaHue NPAKTHYECKHX 3aHATHH 110 JUCUHUILIHHE

Tema 1. Poab 1 pyHKUHH PUHAHCOBBIX PHIHKOB B 3KOHOMHKE.
[IpakTuueckoe 3ansTHe Ne 1. @yHKIMH (UHAHCOBOTO PHIHKA.
[TpakTuueckoe 3ansaTHe Ne 2. JIOXOAHOCTD H PUCK HA (PHUHAHCOBOM DPBIHKE.

Tema 2. CymHocThb H cofep:kaHue (HUHAHCOBOIO PHIHKA.
[Ipaxtuyeckoe 3anaTue Ne 3. Posib ()MHaHCOBOTO PHIHKA B HAIIHOHATIBHOR S5KOHOMHKE.
ITpaktugeckoe 3anstue No 4. IlepBUYHBIN U BTOPHYHBIHA PBIHKH.

Tema 3. MucTpyMeHTHI GUHAHCOBOI'0 PLIHKA.,
ITpakrrueckoe 3ansaTue Ne 5. OcHOBHEBIE PHHAHCOBEIC HHCTPYMEHTEL
IIpaxTudeckoe 3ausaTue Ne 6. XemKUpoBaHHE.

Tema 4. ®uHAHCOBbIE MOCPETHHKH.
[TpakTuueckoe 3ansTre Ne 7. Teopus GHHAHCOBOrO IIOCPEIHHUYECTRA.
[MTpaktuueckoe 3anaTue Ne 8. CTpyKTypHEIEC HETIO3HUTHL

Tema 5. Perynupopanue GUHAHCOBBIX PBIHKOB.
ITpaxtaueckoe 3aHaTHe No 9. CucteMbl peryiupoBanus GUHAHCOBBIX PHIHKOB.
IIpaxtiyeckoe 3auaTue Ne 10. JIuneH3upopaHue OeATeNbHOCTH Ha (GHHAHCOBBIX PBIHKAX.

Tema 6. OcnopHBIe TeHIEHUMH H 0CO0EHHOCTH PA3BUTHS (PUHAHCOBBIX PHIHKOB HA COBPEMEHHOM
jTamne.
[Tpaktuueckoe 3ausrue Ne 11. OUHAHCOBBIH HHKUHAPHHT.
[Tpaxtuyeckoe 3ansatue No 12. Crenxu M&A.



Tema 7. JleHesKHBIH PBIHOK.
[paxrrgeckoe 3ansaTue Ne 13. JleHeKHEBI PLIHOK H PHIHOK KallMTala.
ITpakTuyeckoe 3anstue Ne 14. Kommepueckue 6ymaru.

Tema 8. PbiHOK JOJTOCPOYHOTO0 32¢MHOI'0 KalHTAJIA.
I[IpakTuueckoe 3anstie Ne 15. CpaBHUTEIBHBIH aHAIM3 JONTOCPOYHBIX O0IHTalHH.
Ipaktrueckoe 3auatie Ne 16. PeiHok eBpooOmmMranuii.
Tema 9. PHIHOK MHHCTPYMEHTOB COOCTBECHHOCTH (AKLIMH).
Ipaktrueckoe 3anarue Ne 17. @yHnaMeHTaIbHBIE CBOUCTBA AKIIHIA.
[TpakTuyeckoe 3ansrue Ne 18. JloXOZHOCTE IO aKIIHSIM.
Cogmeprkanue IpakTHYeckux/nadopaToOpHBIX 3aHATHH.

5. OBPA30OBATEJIbHBIE TEXHOJIOT'HH

B mpenoapanuy JIMCIAIITHHEL «JlesTeIbHOCT 110 OpTaHM3aIliy TOPIOBJIM Ha PBIHKE [IEHHBIX Oymary
HCIIONB3YIOTCS pasHoobpasHble 0OpazoBaTebHbIE TEXHOIOTHH KaK TPaJHIHOHHbBIC, TaK W ¢ IPHMEHEHHEM
AKTHBHBIX ¥ WHTEPAKTHBHBIX METO0B 00y4EHUS.

AKTHBHBIC U HHTEPAKTHBHBIE METO bl 00ydeH s

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

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

— Poneswie uzpol (mema Ne 1,4,7);

—  Tpenunz (mema Ne 3,4);

—  Ananuz cumyayuii (mema Ne 9);

— Tpumenenue umumayuonnvix mooene (mema Ne 4, 7);

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

6. OIIEHOYHBIE CPEJICTBA AJIsI TEKYIIEI'O KOHTPOJISAA YCIIEBAEMOCTH,
IMPOMEXYTOYHOM ATTECTAILIMH 110 UTOT'AM OCBOEHUSI AUCIUILIINHBI 1 YYEBHO-
METOJJAYECKOE OBECHEYEHHE CAMOCTOATEJALHON PABOTHI CTYIEHTOB

Texymuii KOHTPo.JIb
3agaHus K peHTHHI-KOHTPOJII0

PeiiTunHr-kontpoas Ne 1
Koutponenast padora Ha Temy «OlleHKa KalUTaTu3alud POCCUMCKOTO PBIHKA aKUHH M IEPCIEKTHBEI ee
pocTay.

Pefitunr-konrpoas Ne 2
Kontponrsras pabota na Temy «Kpymnmeiimue peHTHHIOBBIE areHTCTBA MUPA M MX METOJ(MKA BBICTABIEHHSA
peliTuHra o0Mranuii ¥ 3aeMIIHUKOBY.

PeliTHHr-KOHTPOJIL N 3
KonTtponsHast pabora Ha TeMy «DYHKIIMK W OpraHU3alldOHHAs CTPYKTYpa HHBECTUIMOHHOIO OaHKay.

Camocroarenbuas padora cTyJAeHTOB
Temsbl 3cce

Pos QuHaHCOBOrO phIHKA B HAKOIUIEHMH KanuTala U GUHAHCUPOBaHUM IIPOU3BOICTRA B Poccuu.
JorrocpouHsle HUKIIB! MEPOBOH 9KOHOMMKH U UX BO3JIeHCTBHE Ha (DUHAHCOBBIN PBIHOK.
KauecTBeHHas W KOJMMYECTBEHHAs XapaKTEPHCTHKA COCTOSIHUSI PBIHKA LeHHBIX Oymar B Poccuiickoit
Oeneparuy.
Kimouesble 1mpoGrieMbl pa3BUTHS PhIHKA HEHHBIX Oymar B Poccuu.
Pocculickuil ppIHOK KOPIOPATHBHBIX OOJMraLliii: COCTOSHUE, TPOONEMBI, IEPCTIEKTHREI PA3BHTHS.
Hcropust, Kom4yecTBeHHBIE TIapaMeTphl K KaYeCTBEHHAS XapaKTePHCTHKA I'OCyIapcTBeHHOro fonra PO.
KonuuecTBeHHas M KaueCTBEHHAS XapaKTEPHCTHKA COCTOSHUS DPBHIHKA IIPOM3BOIHBIX (HMHAHCOBBIX
UHCTPYMEHTOB B Poccun B HacTosiee BpeMs
Kimouesrie mpofnembl pa3BUTHS PLIHKA TPOU3BOLAHBIX (JMHAHCOBBIX MHCTPYMEHTOB B Poccuu

el
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VHTEpHET-yCIyTH Ha PEIHKE [IEHHBIX OyMar: MeXIyHapOHbIN # POCCHHCKUE OIILIT
CmMemaHHas MOJIENTh PHIHKA [IEHHBIX OyMar: INTFOChl 1 MAHYCEL, IPOOJIEMBI i TEH/IEHITHH PA3BUTHSL
CucreMa aTTeCTAly IepcoHaNa MPO(EeCCHOHANBHBIX YIACTHHKOB PHIHKA IEHHBIX Oymar: MUpOBast H

Buisl KOHGIMKTOB HHTEPECOB B OPOKEPCKO-IHIIEPCKOM KOMITAHIH X METO/IBL HX PEryIHPOBAHHA.
IIpome:xkyTouHas aTTeCTALHSA
Crmcox BOIPOCOB K 3a4eTy

MHCTUTYIIHOHATLHBIE MHBECTOPEI H X POITh HAa (PUHAHCOBBIX PHIHKAX.

TocynapcTBeHHBIE CPEIHECPOYHBIE U JIOJITOCPOYHBIE [IeHHbIe OyMaru.

9.  Hucrpymentsl u Texuonorus peHka FORTS.
10.  VIHCTPyMEHTEHI i TEXHOIOTHH CPOIHOro phlHka MoCKOBCKOH brpki.
11.
12.
13:
poccHiickast IpaKTHKA.
14.
1.  TlonsTHs GUHAHCOBBIX PHIHKOB.
2. Tunonorust puHAHCOBLIX PEIHKOB.
3.  Crpykrypa u kiaccuUKanus (UHAHCOBBIX PLIHKOB.
4. VYYacTHHKH (PUHAHCOBBIX PHIHKOB.
5. HubpactpykTypa HHHAHCOBLIX PBIHKOB.
6.  XapakTepHcTHKa PBIHKA aKI[HH.
7.  BalIOTHBIA PHIHOK.
8. ConepskaHue ¥ BHJIbI HHIEKCOB.
9.  XapakTepucTHKa (PUHAHCOBBIX IIOCPEIHHKOB.
10.  OcobennocTr perymupoBanis (HHAHCOBBIX PBIHKOB.
11.
12.  WacrpymMeHTH QUHAHCOBBIX PHIHKOB.
13. ®oprapjuble 4 (HBHOYEPCHBIC KOHTPAKTEL
14. XapaxkrepucTuky Gopeap/a.
15. Cremudukarms rrodepca. Kareropuu QrrodepcHbIX KOHTPAKTOB.
16. Crenmdukaiys OmMoHa.
17. OcHOBHBIE KaT€rOpHH (hHMHAHCOBBIX IOCPEIHUKOB.
18. HMupecturpioHHbe GOHIEL
19. CoBpementble TEHICHINA B Pa3BUTHH (PMHAHCOBBIX PHIHKOB.
20. Buasl HHCTPYMEHTOB JE€HEKHOI'O PBIHKA.
21. baHKOBCKHE JIEMIO3UTHBIE CEPTHUHHUKATEL.
22. PbIHOK 3aeMHOT0 KaruTasia.
23.
24. OrueHKa CTOUMOCTH U IOXOIHOCTH OOJHralyi.
25.  OcCHOBHBIE BHIIBI MHCTPYMEHTOB COOCTBEHHOCTH.

DoH/[ OLEHOYHBIX CPEJCTB JUIsl IPOBEJIEHHs aTTeCTallil YPOBHSA ¢()OPMUPOBAHHOCTH KOMIIETEHITHI

00yYaroIMXCsl 10 AUCIUIITIMHEE O(QOPMIIIETCS OTAENBHBIM JOKYMEHTOM.

7. YYEBHO-METOINYECKOE I HHOOPMAIIMOHHOE OBECIIEYEHHE
JUCITAITIIMHBI
7.1. KuuroodecneueHHoCTh

HamMeHoBaHMe THTEPATYpBIL: ABTOP,

lox wspanus KHUI"OOBECIIEYEHHOCTb

Ha3BaHKE, BUJ W3AaHMUs,

Komiuectso SK3CMIUIAPOB Hamuumne B BHGKTPOHHOﬁ

AR u3nanuii B oubnuorexe Bal'yY B oudbnuoreke Bnl'Y
cooteercTBun ¢ @I'OC BO
1 2 3 4
OcHogHast tuTeparypa™

1. ®UHAHCOBBIE PHIHKH; 2016 - 2BC «KOHCVIJIbTATHT
npogeccuoHanbHas AeaTeNbLHOCTb Ha CTYIOEHTA»

pLIHKE LeHHBIX OyMar: YuebHoe CrymeHueckas  3IeKTpoHHAs
nocobue / 5.B. Cpeduuk, T.B. oubnuoTeKa.

Bunkoga. - M.: HUL] UHOPA-M, Pexnm HOCTYIIA:

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

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




2. ®UHaHCOBEIH PBIHOK: PRIHOK
ueHHBIX OyMar: YueGHoe mocodue /
U.B. Kupeanoe, C.H. YacoBHHKOB. -
M.: HUL] UHOPA-M, 2016. - 281 c.:
60x90 1/16. - (Briciuee o6pazopaHue:
Bakanaspuat). (o6noxka) ISBN 978-
5-16-010427-0.

2016 -

3BC «KOHCVJIbTATHT
CTYJIEHTA»

Crynenueckad  DJEKTPOHHas
oubnuoTexa.

Pewnm JOCTyma:
http://studentlibrary.com/bookr
ead2.php?book=488348.

3. Moaenu ¢HHAHCOBOTO PhIHKA H
[POTHO3UPOBAHUE B (PUHAHCOBOI
chepe: YuebHoe mocodue / A.H.
Hoeuxos. - M.: HUL] MHOPA-M,
2016. - 256 c.: 60x88 1/16. -
(Briciiee obpa3oBaHue:
Maructpatypa). (ofnoxka) ISBN
978-5-16-005370-7.

2016 =

3BC «KOHCYJIBTATHT
CTYJAEHTA»

CryneHueckad  3JIEKTpPOHHad
Oubnuorexa.

Pexum JnocTyna:
http://studentlibrary.com/bookr
ead2.php?book=363854.

JIonoNHUTENbHAL TUTEPATYPA

1. Kasiueg, I'. @. ®uHaHCcOBEBIE
DBIHKHA W HHCTHTYThI [ DNEKTPOHHBIH
pecype]: Yueb. nocodue / I'. O.
Kasues, JI. B. Kasuesa, C. B.
Kponager, M. H. UepHbix. -
KpacHospek: Cubupckuii
¢enepanbreli yH-T, 2017. - 240 c. -
ISBN 978-5-7638-2155-0.

2017 -

3BC «KOHCYJIbTATHT
CTYIEHTA»

CryneHueckas  3MEKTpOHHAS
OubnuoTeKa.

Pesxxum JlocTyma:
http://studentlibrary.com/bookr
ead2.php?book=443146.

2. MexayHapoasblii puUHaHCOBBIH 2017 - 3BC «KOHCVJIbTATHT
pblIHOK: YHebHoe nocodue / CTYIEHTA»

Poccuiickas sxoHOMHYECKasT CryneHdeckas  3JEKTPOHHas
akagemusa uM. [.B. TInexanosa; [Tox oubnuoTreka.

pen. B.A. Cnenoea, E.A. 3B0HOBOIA. - Pexam AocTyna:
M.: Maructp, 2017. - 543 c. ISBN http://studentlibrary.com/bookr
978-5-9776-0028-6. ead2.php?book=265863.

3. ®unocohusa GUHAHCOBOTO PBIHKA: 2013 - 2BC «KOHCVYJIbTATHT

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

CTYIIEHTA»

Crynenueckas  3J€KTPOHHas
odubnuoTexa.

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

*ne Gonee 5 ucmMouHUKOG
7.2. llepuoguueckue U3IaHUA

1. ["azera «BemomocTtn.

2. XKypuan o ¢punancopsix pekax Financial One.

3. Kypuan The Economist.

7.3. UaTepueT-pecypcnl

1. Odwummansusi caiit [TAO «Mockoscekast Bupskay: http://moex.com/.

2. Odurmansnei caiit Jlongonckoit 6upsxu: http:/www.londonstockexchange.com/.
3. Odunmansnsii calit BJ] «Otxperruey: hitp://open-broker.ru/.

8. MATEPHAJIBHO-TEXHUYECKOE OBECHHEYEHHUE TUCITUITJIMHBI

Jns peanu3aiiy JaHHON TUCIUITIIMHEI IMEIOTCS CIICIHAILHBIC [TIOMELIEHHUS JIUTsl IIPOBE/IEHIS 3aHATHIA
B ayguropuax MHcTuTyTa skoHOMMKHM U MeHemxmeHTa Bil'Y (xopryc 6) mo ampecy yi. I'opekoro 79.

ITpaxTHueckue/madoparopubie paboThl MPOBOSTCS B ayauTopuu 217-6.
[lepeyeHp HCTIONIB3YEMOTO JIMI[EH3NOHHOTO IPOIPAMMHOT0 00ECIICYCHHS:

- Onepanmonnas cucreMa cemeiictsa Microsoft Windows.

- MS Office.
- KoncynsranT [lmtoc.




Pabouyro nporpaMmz cocmm@} K.QHILH., TOLEHT KadeIpbl «DKOHOMHKa MHHOBaUMi U (QuHAHCHY A.A.
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Penensenr:
3aMeCTHTENb FEREPAIIEHOIO ,unp%xmpa 1o axoHomuke ¥ GpuHancam OO0 «KoHTHHEHT-M»»
! - J.M. 3uranmun

[Tporpamma pacecMmoTpera 1 0j100peHa Ha 3ace/ianiu Kadelpbl « DKOHOMUKA HHHOBALUN U (HHAHCHD
[Tpotoxon Ne 1 ot 26.08.2019 roxa
3aBemyromuit  kadempoit = «OKOHOMMKA ~— WHHOBauMi  u  (UHAHCEY  J.9.H.,,  Ipodeccop

i {//,a{,f 0.A. Jlonuues

PaGouas mporpamma pacecMoTpeHa 1 0100peHa Ha 3aceIaHiy y9eOHO-MeTOINIeCKOH KOMUCCHH HallpaBICHHS
38.03.01 — DxounoMuKa

[Tpotokon Ne 1 ot 26.08.2019 rona
[Ipencenarens KOMHCCHH J1.3.H., TIpodeccop ,.-—/// I1.H. 3axapos




JIUCT NEPEYTBEPXK/IEHUS
PABOYEI IPOIT'PAMMBI JUCITATLJINHBI

PaGouas nporpamma ogo0pena na 20 2 / 207/ yueOHbIl roaa

IIporoxon 3acenanus kapenpet No 7/ oT /29 20 roja

3aBenyromui Kapeapoi W

PaGouas nporpamma ono6pena Ha 20 .77 /20 /< yueGusiii roga

I[Iporokon 3acenanus kadeaper No 7 oT _ 2P Z¢{ rona

3asenyromuii kadeapoit ,
C %’ 't%(

Pa6ouas nporpamma oxobpena na 20 Z£ /20 <3 yueGublii rona

[Iporokon 3acenanus kapenpel No  ~£ ot ~4/&. 2{ rona

3apenyomui kadenpoii 4///{/
A L
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