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MNOACHUTEJBHASA 3AIINCKA

YueOnass guciumuinHa «OpraHuzanuss W peryjidpoBaHHe (PUHAHCOBBIX
PBIHKOB» TMPEACTaBIseT COOOM CHUCTEMAaTH3UPOBAHHOE U3JIOKEHUE TEOPETUKO-
METOHNOJIOTUYECKUX WU OPraHU3alMOHHO-IIPAKTUYECKUX  OCHOB  MEXaHu3Ma
(YHKIIMOHUPOBAHMS HALIMOHAIBHBIX U MEXIYHApPOIHBIX (PMHAHCOBBIX PHIHKOB, MX
peryJivpoBaHMs, U HampaBjieHa Ha (OPMUPOBAHHE AHATUTUYECKOTO TBOPYECKOTO
MBIIJICHUS, YMEHUH W HAaBBIKOB MCIOJIb30BAaHUS B MPAKTHYECKOW paboTe
aHAJIMTUYECKUX MHCTPYMEHTOB IIPY MIPOBEAEHUN ONEPALMi HA PAa3IMYHBIX CEKTOPax
¢uHaHcoBOoro phiHKa. OHa sBIsETCd HayyHOM 0a30M BBIPAOOTKH ONTHUMATbHOU
CTpaTeruu JEeSTEebHOCTH Ha (PUHAHCOBBIX PBIHKAX, OCYIIECTBIEHHUS OINepauui c
OCHOBHBIMHU (DMHAHCOBBIMU HHCTPYMEHTAMU M TMPUMEHEHHUS METOJOB YIPABICHUS
BO3HUKAIOIIVMMH IIPU 3TOM PUCKAMU.

Heabro mnpenogaBanusi y4eOHOM JMCHMIVIMHBI  «OpraHuzauuss U
perynupoBaHue (UHAHCOBBIX PBHIHKOB» SBIISETCS (POPMHUPOBAHUE Yy MaruCTPaHTOB
CHUCTEMBl 3HAHMW M YCTOMYMBBIX MPEACTABICHUNA O CYIIHOCTH, CTPYKType U
MexaHu3Me (PYHKIIMOHUPOBAHUS (PUHAHCOBBIX PBIHKOB, 00 MX YYaCTHHKAX,
(UMHAHCOBBIX HHCTPYMEHTaX M OMNepalusX C HUMU Ha pa3IduHbIX CEKTOpax
(UHAHCOBOTO PBIHKA, Pa3BUTHE AHATMTUYECKOTO MBIIUICHUS, YMEHUH U HaBBIKOB,
HEOOXOUMBIX JUI AEITETbHOCTH Ha (PMHAHCOBBIX PBIHKAX, CIOCOOHOCTH aJI€KBAaTHO
1 3¢ (HEKTUBHO UCMOIB30BATh MOJYYEHHbIE 3HAHUS, YMEHUS U HABbIKW HA MTPAKTHUKE.

3amavu, KOTOpPbIE CTOAT NPH U3YYeHHUH YUeOHO! JUCHMILIUHBI:

— OCBOUTHb OCHOBHBIE TIOHSTUS W TEOPETUKO-OPraHU3ALMOHHBIE  OCHOBBI
(MHaHCOBOTO PHIHKA;

— 3HaTh OCOOEHHOCTH (YHKIIMOHHUPOBAHUS M PErYJIUPOBAHUS PA3JIMYHBIX BUJOB
(bMHAHCOBOTO PHIHKA,;

— OBJIaJIETh OCHOBHBIMU METOJIaMH OIICHKH CTOMMOCTH (PMHAHCOBBIX MHCTPYMEHTOB,
METO/JAMHM OLIEHKM M YHOPABICHHS PUCKaMH NpH NPOBEICHHHM OIlEpauuid Ha
(MHAHCOBBIX PHIHKAX;

— 3HaThb crneunuKky oOpraHu3anuy  (QUHAHCOBBIX PBIHKOB  Pa3BUTBIX H
Pa3BUBAIOIIMXCS CTPAH, CTPaH C MEPEXOHON IKOHOMUKOH (B ToM uncie PecryOnuku
benapych), a Takke MEXIyHAPOJIHBIX (UHAHCOBBIX pPBIHKOB, COBPEMEHHBIX
TEHJEHIMN UX PA3BUTHUS U PETYIUPOBAHUSL.

CrpykTypa yuyeOHOM mporpamMMbl W METOJIMKA MpENnoJaBaHusl Yy4eOHOU
JVCLHUIUIMHBL YYHUTHIBAIOT HOBBIE PE3YJNbTaThl SKOHOMHYECKHX HCCIEHOBAHUU U
NOCJIETHUE AOCTUXKEHUS B 00JIACTU MEJAroruku U MHGOPMAIMOHHBIX TEXHOJIOTHH,
OPHUEHTUPYS oOyyaroumxcs Ha npuoOpeTeHne COOTBETCTBYIOIIUX
npo(ecCHOHAIBHBIX KOMIETEHIUH:

— CK-3. 3natp opranuzanuio (UHAHCOBBIX PHIHKOB M MHCTUTYTOB, OHMMATb
METOJIbl PETyIUPOBaHUsA (UHAHCOBOTO pBHIHKA, OLICHWBATh M AHAJIU3UPOBATH €rO
COCTOSIHUE.

B  pesynprate u3ydyeHuss yueOHOW aAMcUMIUIMHBL «OpraHuzauus U
perynupoBaHie (PUHAHCOBBIX PHIHKOBY» 00YYarOIIMICS TOJIKEH:



3HATH:

— O0COOCHHOCTH OpraHU3AINN COBPEMEHHBIX (PMHAHCOBBIX PHIHKOB, (PMHAHCOBBIX
WHCTUTYTOB U UCTIOIH30BaHUS (PMTHAHCOBBIX HHCTPYMEHTOB;

— 0coOeHHOCTH (YHKIIMOHHPOBAHMSI KPEIUTHOTO, BaJIOTHOTO, CTPaxOBOIO
PBIHKA, PBIHKA [IEHHBIX OyMar U phIHKA JParoleHHbIX METAJJIOB,;

— TIOPSJIOK [IEHOOOpa30BaHWA Ha MHCTPYMEHThI (MHAHCOBOTO pBIHKA U
OTIpEIENCHUS X J0XOJHOCTH;

— METOJIbI OIEHKH CTOMMOCTH MHCTPYMEHTOB (DMHAHCOBOT'O PHIHKA,;

— BUBI PUCKOB (DMHAHCOBBIX PHIHKOB U METOJIBI UX OICHKH;

— CTpaTeruyl ¥ METOJIbI YIIPABJICHUS PUCKaMHU Ha (PMHAHCOBBIX PHIHKAX;

— METOJBbI PEeryJIupoBaHus (PUHAHCOBOTO pPBIHKA W OPraHU3AIMIO Haa30pa 3a
NeATEeTbHOCTHIO ((MHAHCOBBIX HHCTUTYTOB,

— 0COOEHHOCTH TPOIECCOB TII0OaNM3auud W HUPpoOBU3aLMKd B (HUHAHCOBOU
cdepe, ux BIusHUE Ha QYHKIMOHUPOBAHUE (PMHAHCOBBIX PHIHKOB;

— pa3iuuus B OpraHW3aIlui U PETYIMPOBAHUH HAIIMOHAIBHBIX U MEKTyHAPOIHBIX
(MHAHCOBBIX PHIHKOB;

— ocoOeHHOCTH opraHu3anuu ¢uHaHCOBOro pbiHKa PecnyOnuku bemapychy u
POBEJCHUS ONEpaluii Ha €r0 Pa3UYHBIX CErMEHTAX;
yMeTh:

— OIICHUBAaTh PE3yJbTaThl HMCCIEIOBAHUN B 005acTH (DMHAHCOBBIX PHIHKOB U
NPUMEHSATH WX MPHU aHaM3e (PUHAHCOBOTO PHIHKA, €0 HHCTPYMEHTOB,;

— HCIIOJIb30BaTh HOPMATHUBHO-IIPABOBBIC HCTOYHUKHN WH(DOpMAIMK AJI IPUHATHS
pEIIeHNI O TPOBEICHUH OTiepaIiii ¢ GUHAHCOBBIMH HHCTPYMEHTAMU,

— OCYHIECTBJIATh cOOp, aHamm3 W O0pabOTKy MaHHBIX, HEOOXOIUMBIX IS
BBIPAOOTKH CTPATETHH JIEATEILHOCTH Ha (PMHAHCOBOM PHIHKE;

— AHAIM3UPOBATh W WHTEPIPETUPOBATH AHAIUTUYECKHE MaTepUajbl, JTaHHBIC
UH(POPMAITMOHHBIX 0030pOB (DMHAHCOBBIX PHIHKOB, OTYETOB IO (PUHAHCOBHIM
WHCTPYMEHTAM,;

— yMETh HCIOJB30BaTh pE3YNbTAaThl aHalW3a MpH BBHIPAOOTKE pEIICHUH O
MPOBEICHUH OTIepaIiii Ha (PMHAHCOBOM PBHIHKE;

HMeTh HABBIKHU:

— aHanu3a HHPopMaIH B 00J1aCTH (PUHAHCOBBIX PHIHKOB;

— OIEeHKH d(PPEKTUBHOCTH KOHKPETHBIX CIIOCOOOB MPUBJICUCHHUS M PA3MEIICHUS
KanuTana, YIpaBICHUS PHUCKAMH C TOMOIIBI0 MHCTPYMEHTOB (PMHAHCOBOTO
pBIHKA.

B cooTtBercTBHE ¢ yueOHBIM TUTaHOM crienraibHOCTH 1-25 81 03 «®DuHaHCHI,
HAJI0T000JI0KEHNE U KpeauT» ydeOHas mporpamMma paccuntana Ha 198 yacos, u3 HuX
ayIMTOPHBIX 3aHATUN — 60 "acoB. Pacnpenenenne mo Bumam 3anstuil: ekt — 30
4yacoB; npakTtudyeckux 3aHsatuii — 30 udacoB. Pexomenmyemas ¢opma KOHTpOJA —
HK3aMEH.



COLEPKAHUE YYEBHOI'O MATEPHUAJIA

Pa3nen 1 Teopernueckne 0CHOBbI (PJMHAHCOBOTO PHIHKA

Tema 1 Cywnocmeo, hynkyuu u poav punancoeo2o pviHka

CymnocTth (huHancoBoro pbiHka. CyOBbeKThl U 00BEKThl (PMHAHCOBOTO PHIHKA.
DUHAHCOBBIE UHCTPYMEHTBI, UX KJIaCCU(pUKALIMSL.

OO6mepriHOUHBIE PYHKITUU (UHAHCOBOTO PHIHKA B DKOHOMHKE: KOMMEPYECKas,
1eHooOpasytomias, peryiaupytomas, uapopmamnronHas. Crenududeckue QyHKIIH
¢buHaHCOBOTO phIHKA. MoOunu3anus ¥ nepepacipeiesicHie BpeMEHHO CBOOOIHOTO
kamutana. CTpaxoBaHHWE IIEHOBBIX W (PMHAHCOBBIX PHUCKOB YYaCTHUKOB pBHIHKA.
dunaHcupoBaHue OroKeTHOr0 Jnedunmra Ha  Oe3UHEIAIUOHHON  OCHOBE.
[TepepacnpeneneHue npaB COOCTBEHHOCTH Ha aKTHBBHI.

Pons (¢uHaHCcOBOrOo phiHKa B COBpeMEHHOW 3KoHOMHKE. IlocpemnuyecTBo
MEXIy MPOJaBIlaMU M TOKyNaTeIIMA (PUHAHCOBBIX MHCTPYMEHTOB. DOpMHUpOBaHUE
PHIHOYHBIX IIeH Ha ()MHAHCOBBIE MHCTPYMEHTHI M yciayru. OmnpeneneHue HauOosiee
3¢ (PEKTUBHBIX HANPABJICHWA HCIOJb30BaHUS KalmWTalla B MHBECTUIIMOHHOM cdepe.
OnTuMu3arusi  TPaHCAKIIMOHHBIX  m37epkek.  OOecreueHnWe  JIMKBHUIHOCTH
(UHAHCOBBIX aKTHBOB. POPMHUPOBAHKE YCIOBHM JIsI MUHUMU3AINKA (DPHHAHCOBOTO U
KoMMepueckoro pucka. ComelicTBUe YCKOPEHHIO 000poTa KamuTala, aKTHBU3AINU
HKOHOMUYECKHUX MPOLIECCOB.

OcCHOBHBIE TEHJICHIIMM Pa3BUTUA (UHAHCOBBIX PBHIHKOB. CEKbIOPUTH3AIMS
(MHAHCOBBIX PHIHKOB U (PMHAHCOBBIX aKTHBOB. [ nobanmuzanus. JleperymupoBaHue.
Hesuntepmenuanus. [udposuzarus.

Tema 2 Yuacmnuku u ungppacmpykmypa punancoeozo pvinka

VYyacTHUKH (PUHAHCOBOTO PHIHKA, UX KIACCH(PUKALIHSL.

OcCHOBHbIE YYaCTHUKH (PUHAHCOBOTO pbIHKA U WX 1eau. [IponaBisl (KpeauTopsl,
OMHUTEHTBI, TPOJABILI  BAIIOTBHL, JPArOlCHHBIX METAUIOB, CTPaXOBIIUKH).
[Toxynarenu (KpeauTonoaydaTeau, HHBECTOPbI, MOKYNATEIN BAJIIOTHI, PArOLEHHBIX
METaJIJIOB, CTPaXOBaTEIIH).

@OuHAHCOBBIE MOCPETHUKU, MX pPOJb. BHIbl (PUHAHCOBBIX MOCPEAHUKOB IIO
meTogaM  (opMHUpOBaHMsI pecypcHOM 0a3pl U crneuupuke  JeATEIbHOCTH.
BcnomorarenbHble yHaCTHUKU (PUHAHCOBOTO PhIHKA.

Bubl yyacTHUKOB (pUHAHCOBOT'O PbIHKA B 3aBUCHMOCTH OT LI€JIEN MPOBENECHUS
onepanuii. Kpeauropbl n HMHBECTOpBI. 3aeMIIMKH U 3MUTEHTBL. ApOUTpa)kepsl.
Xemxepsl. Tpenaepsl.

WNudpactpykTypa QuHAHCOBOrO pbIHKA. ToproBble cuCTeMbl. bupxu, unx
¢yukiun. BHeOupskeBble TOpProBble cHUCTEMbl. PacdeTHble CHUCTEMBI. YUETHBIC
cUCcTeMbl. PeliTuHroBBIC M HHPOPMAITMIOHHBIE ar€HCTBA.



Tema 3 Buowl gpunancosozo pvinka

Knaccudukanus ¢puHaHCOBBIX PHIHKOB. BHbl (UHAHCOBOTO phIHKA, UX OOIIas
XapaKTEpUCTUKA U B3aUMOCBS3b.

KpenutHblii peiHOK. PbIHOK 1IeHHBIX Oymar. BamioTHbli pbIHOK. PbIHOK 30510Ta
U APYTHUX JAPAroleHHBIX MeTauioB. CTpaxOBOW PBIHOK.

JIeHeXHBIN PBIHOK U PBIHOK KanuTana. OpraHu30BaHHbIM U HEOPTaHW30BAHHBIN
pbIHKU. [IepBUYHBIN U BTOPUYHBIA PHIHKU. CTIOTOBBIA M CPOYHBIA PHIHKH. MECTHBIN,
PErMoOHaNbHBIN, HALIMOHATBHBIN 1 MEXTyHApOIHBIM (PUHAHCOBBIE PHIHKHU.

Tema 4 Ilenoobpazoeanue u pagnosecue Ha PUHAHCOBOM PbIHKE

OcoOenHoctn  QopmMUpoBaHUS 1I€H Ha (UHAHCOBOM phIHKe. Teopuu
dbopmupoBaHus 11eH Ha (PUHAHCOBBIC MHCTPYMEHTHI.

KoHuenuust AeTepMUHUPOBAHHOCTH JBUKEHUS 1IEH, CIIPOCA U MPEMJIOKEHUS Ha
¢buHaHCcOBOM pbiHKe. DyHIaMEHTaIbHBIM W TEXHUYECKHH aHamu3 (UHAHCOBOTO
PBIHKA.

Konnenus HeaeTepMUHUPOBAHHOCTU JIBUKEHUS 1IeH Ha (PMHAHCOBOM PBIHKE B
YCIIOBUSIX HeolpeaeeHHOCTH. Teopus 3hpexTuBHOr0 PUHAHCOBOTO pblHKA. Moenb
OlIeHKM (pruHAaHCOBBIX akTUBOB Y. [llapna. ApOutpaxHas Teopus IEHOOOpa30BaHMUS.
Teopus nieHoo6pazoBanus onuuoHoB @. bivka — M. [lloynza. @pakranbHas TEOpHs.
Teopus pednexkcuBHocTU. Teopus xaoca.

JloxoaHOCTh (DMHAHCOBBIX HMHCTPYMEHTOB, €€ BUJbI. Tekylias JT0XOJIHOCTb.
Oxupmaemasi JTO0XOJHOCTh. JIOXOAHOCTH K moraiieHuio. PeanbHas M HOMUHaJIbHAS
JIOXOAHOCTb.

OcobOeHHOCTH 11eHOOOpa3OBaHMsI HA KPEIUTHOM PBIHKE, BAIIOTHOM pBHIHKE,
PBIHKE LIEHHBIX OyMar, ppIHKE 30J10Ta U CTPAXOBOM PBIHKE.

Crpoc Ha ¢uHaHCcoBbIe akTUBBI. DakTOphl, BiIMstOMME Ha cipoc. [Ipennoxenue
(¢uHAHCOBBIX aKTHBOB. (akKTOpbl, BIUAIOLIME Ha MNpeasiokeHue. PaBHOBecue Ha
PBIHKE (PHAHCOBBIX aKTHUBOB.

O>xunanus Ha (PMHAHCOBOM pBIHKE, MX BJIMSHUE Ha €ro paBHoBecue. Teopus
aJanTUBHBIX  OXHMJAaHUM. Teopus  palMOHANBHBIX  OXMAAHUW. ['mMmoresa
UPPALMOHATIBHOIO TOBEACHUS YYACTHUKOB (DUHAHCOBBIX pPBIHKOB. dakTopsl,
ONPEAENSIOIINE UPPALNOHAIBHOE TOBEIEHUE NUHBECTOPOB HA PBIHKE.

[IposiBneHust oOXugaHW Ha (PUHAHCOBBIX pBIHKaxXx. MeTOapl H3y4YeHUs
O’KMIaHU .

Tema 5 Pucku na gpunancoeom pvinke, ynpasienue umu

[Tonsitue pucka Ha (UHAHCOBOM pbIHKE. B3auMOCBI3b MEXIy pPHUCKOM H
JIOXOJTHOCTBIO (PMHAHCOBBIX MHCTPYMEHTOB.

Oco0eHHOCTH U BUABI PUCKOB Ha (PUHAHCOBOM pbIHKE. CHUCTEMAaTUYECKUN U
HECUCTEMATUYECKUN PUCKU. PBIHOYHBIN, KPEIWTHBINM, ONEPALMOHHBIM PUCK, PUCK
JUKBUIHOCTU. JlOMyCTUMBIM, KpUTHYECKUN U KaTacTpopuueckuil puck. YHuCThiil u



CHeKyIATUBHBIN puck. [loprdenbHblii 1 MHANBUAYANbHBIN pUCK. PuCcK ymyiieHHON
BBITO/IbI, CHIKEHUS JTOXOAHOCTH (PMHAHCOBOTO MHCTpyMeHTa (HmopTderns), MpsIMbIX
(UHAHCOBBIX MOTEPb.

CyOBbeKTUBHBIE METOJbl OLICHKHM PUCKOB Ha (DMHAHCOBOM pbIHKE. MeTo/bl
AKCIEPTHOH OleHKU prucka. OOBEKTUBHBIE METO/IbI OLIEHKH PUCKOB Ha ()MHAHCOBOM
poiike. Ilokazarenu pucka ¢uHaHCOBOrO UHCTpyMeHTa. Ilokaszarenu pucka
noptdesns GUHAHCOBBIX HTHCTPYMEHTOB.

Mopens onenku noptdens I'. Mapkosumia. Moxens CAPM. Metox VaR.
Merton Shortfall. Metoax SPAN. Ctpecc-TectupoBanue. Buabl ctpecc-TecToB.

[Ipouecc ynpaBneHusi puckamu Ha (PMHAHCOBOM PBIHKE, €r0 OCHOBHBIE ATallbl.
Ponb nnpopmanyu B ynpaBieHUH (PUHAHCOBBIMHU puckamMu. CTparerusi ynpaBJIeHUs
puUcCKamMH, ee BHUAbl. MeToAbl yNpaBICHHS pHUCKAaMU Ha (PUHAHCOBBIX pBIHKAX.
Hcnonp30BaHue NPOU3BOJAHBIX IIEHHBIX OyMmar Juid yOpaBlI€HUS pPUCKaMH Ha
(MHAHCOBBIX PHIHKAX.

Tema 6 Pezynupoeanue ghunancoeozo pvlnka

Heo0xomuMocTh TOCYJapCTBEHHOTO PEryIupoBaHusi (PMHAHCOBOTO PBIHKA, €TO0
uenu 1 ¢opmbl. Opranuzanus TOCYAApPCTBEHHOIO PEryJIupoBaHus (HUHAHCOBBIX
PBIHKOB ¥ HaA30pa 3a IEeATeIbHOCTHI0 (PUHAHCOBBIX MHCTUTYTOB.

MeTonbl TOCYyIapCTBEHHOTO PETYIMPOBaHUS (PUHAHCOBOTO phIHKA. [Ipsimbie u
KOCBEHHbIe MeTo/bl. OOmue M cneuuanbHble MeToAbl. CTPYKTypHbIE U TEKYIIHE
METO/IbI.

CamoperynupoBanue  (UHAHCOBOIO  pbiHKa, ero  mead.  CrnocoObl
caMoperyJupoBaHusi (PMHAHCOBOTO pPbIHKA. MeTo/Abl peryiupoBaHue COOCTBEHHOU
NEATEIbHOCTH W PHUCKOB YYACTHMKaMHU pbIHKA. CaMoOperyiaupyemble OpraHu3alui,
HEOOXOJUMOCTh U LIEIH UX co3gaHus. OyHKIUNU caMOpPEryIUpyeMbIX OpraHU3aluil,
COJIep KaHUE UX JAEATEIbHOCTH, OCHOBHBIE HAIIPABJICHUS Pa3BUTHSI.

B3aumMocBs3p roCy1apCTBEHHOIO PEryIUpPOBAHMS U PBIHOYHOTO
CaMOpPETYJIUPOBaHMS (PUHAHCOBBIX PHIHKOB.

[TpoGiieMbl perynupoBaHus (PUHAHCOBBIX PBIHKOB HAa COBPEMEHHOM JTalle.
HudbdepeHurpoBanHblii W MHTETPUPOBAHHBIA  MOAXOAbI K  OpraHU3alUH
peryiupoBaHusi  ()UHAHCOBOTO  PBIHKA. HeoGxomumocth  mepexojga K
UHTETPUPOBAHHOMY pEeryJIupoBaHHIO (bVMHaHCOBBIX PBIHKOB. Monenu
WHTETPUPOBAHHOTO PEryJIMpPOBaHUA (PUHAHCOBBIX PBIHKOB. MeraperyiasTtop, €ro
BUJIbI W creuu(uka OpraHu3aluy B pa3HbIX cTpaHax. PopMHpOBaHHWE MOJEIH
MHTErPUPOBAHHOTO (PMHAHCOBOTO perynupoBanus B Pecnyonuke benapych.

Pazgen 2 ®@yHKuMoOHMpPOBaHHEe (UHAHCOBBIX PBHIHKOB B COBPEMEHHBIX
YCJIOBHSIX, UX IJI00anu3anus U uudposusanus

Tema 7 d)uHaHC08bl€pblHK'u paseumoslx U pazeuearouiuxci CmpaH

OcHOBHBIE 0COOCHHOCTH (DUHAHCOBBIX PHIHKOB Pa3BUTHIX CTPaH.



®unancoBbiii peiHOK CIIIA. OcCHOBHBIE yYaCTHWKH, HWHOPACTPYKTypa W
UHCTPYMEHTHI pbIHKa. CHucTeMa peryiupoBaHusl (PUHAHCOBOTO PhIHKA.

Oco0eHHOCTH €BpONMEMCKUX (PUHAHCOBBIX PBHIHKOB. OCHOBHBIE Y4YaCTHHKHU,
uHQpaCTPyKTypa U UHCTPYMEHTHI pblHKA. JIoHHIOHCKas (hoHmOBas OMpKa KaK LHEHTP
eBPOMNEHCKON TOpProBiau (pUHaHCOBBIMM MHCTpyMeHTamMu. CucTema peryJupOoBaHUs
(MHAHCOBOTO PHIHKA.

®uHaHCOBBIA PHIHOK AnoHuU. OCHOBHBIE MHCTPYMEHTHI M YYAaCTHUKHU PBIHKA.
Cucrema perynupoBanusi GUHAHCOBOTO phIHKA. Tokuiickast hoHg0BasT OUpKa.

OcobeHHOCTH (DMHAHCOBBIX PHIHKOB PAa3BUBAIOIIMUXCS CTpPaH, UX OTIAYUSA OT
pa3BUTBHIX (MHAHCOBBIX pPBIHKOB. (OCHOBHBIE YYaCTHUKA W  HHCTPYMEHTHI
(MHaHCOBBIX PHIHKOB pa3BUBarOIIMXCcA cTpad. MHPpacTpykTypa peiHKOB. @OHAOBBIE
OMp KU pa3BUBAIOLIMXCS cTpaH. Kpu3Kchl Ha pa3BUBAIOIIMXCS PhIHKAX.

®unancoBswlil peiHOK Kutas. Madpactpykrypa peiHka. OCHOBHBIE YYaCTHUKHU U
UHCTPYMEHTBI KUTAICKOTO (PMHAHCOBOTO PhHIHKA.

OcHOBHbIE OCOOCHHOCTM (DMHAHCOBBIX PBIHKOB CTpaH C TEPEXOAHON
IKOHOMUKON. PUHAHCOBBIN phIHOK Poccun. OCHOBHBIE YHaCTHUKH, HHPPACTPYKTYpa
Y UIHCTPYMEHTHI ppIHKa. CHCTeMa peryiupoBaHusi (PMHAaHCOBOTO PhIHKA.

Tema 8 Dunancoswtii pvinox Pecnyonuku benapyco

Uctopus cranoBnenus: punancoBoro peiaka benapycu. OCHOBHbBIE yYaCTHUKHU U
uHppacTpykTypa Oemopycckoro (UHAHCOBOTO pbIHKA. benopycckas BaltOTHO-
donmoBas oupxa. UuctpymenTs! puHancoBoro peiHka Pecriyonuku benapycs.

OcobenHoctn  OEMOPYCCKOTO  KPEAWUTHOTO  PHIHKA. BalllOTHBIA  PBIHOK,
opraHu3anys ero GyHKIHOHUPOBAaHUSA. PHIHOK LIEHHBIX OyMmar, ero XxapakTepUCTHKA.
CtpaxoBoil peIHOK. PBIHOK JparoneHHbIX METAJUIOB U JPArOl€HHBIX KAMHEH.

PerynupoBanue ¢punancoBoro psinka PecniyOnuku benapyce.

OcHoBHBIE TIPOOJIEMbI M TEPCHEKTUBHI Pa3BUTHA (PHUHAHCOBOTO PHIHKA
benapycwu.

Tema 9 I/IHmezpauuﬂ HAUUOHAIbHbIX ¢uHﬂH€06blx POBIHKOG, UX pazeumue 6
ycaosunax 2]10661]1”3(1”””

WuTepHanmonanu3anus (UHAHCOBBIX DPBIHKOB, €€ NPUYMHBI U COJEp’KaHUE.
WuTerpanus (UHAHCOBBIX pPBIHKOB, €€ MeTonbl. llpenMyliectBa M HeraTUBHBIE
NOCJIEACTBHSI MHTEPHALIMOHAIN3AIMY U UHTETpaliui (PMHAHCOBBIX PHIHKOB.

Henu nHTEerpanuu (pUHAHCOBBIX PHIHKOB cTpaH — ydacTHULl EADC. daktopsl,
NPENATCTBYIOUIME PA3BUTUIO MHTEIPALMOHHBIX mpoueccoB. HampapiieHnus pa3BUTHS
¢uHaHCOBOM  MHTerpauuu crpaH EBpa3uiickoro  SKOHOMHYECKOTO  COHO3a.
["apMoHUM3anus 3aKO0HOIaTEIHLCTBA B 001acTH (DMHAHCOBBIX PHIHKOB. JInbepamu3aims
TPAHCTPAHUYHOTO JIBM)KEHHSI KanuTajoB. @DOpMUpPOBaHHME HMHTETPUPOBAHHBIX
CEKTOPOB (PMHAHCOBBIX PHIHKOB CTPAH-yYaCTHHII.

[TpuunHbBI U CYIIHOCTH Trao0anu3anuu GUHAHCOBBIX PHIHKOB. Llenu u dakTops
¢uHaHCcOBOM rnoOanu3anuu. B3auMocBs3p riolanuzauuu M IuOepaIu3alnuu



¢uHaHCOBBIX PBHIHKOB. [lO3UTHBHBIE W HETaTUBHBIE NOCHEACTBUS (DUHAHCOBOU
rinobanu3alnny, HW3MEHEHHWEe poyid  (UHAHCOBBIX  PBHIHKOB. Pernonanuzanus
(UHAHCOBBIX PHIHKOB, €€ MPUYHHBI.

Tema 10 Mesxcoynapooustii (puHaHCOBBLIL PBIHOK, O0COOEHHOCMU €20
pezcyauposanus

MeXIyHapOoaHbI  (UHAHCOBBIA PBIHOK, MPUYUHBI €ro  (GopMHUpOBaHUS.
OcHoBHBIE (GYHKIIUM M YYaCTHHKH MEXIyHAPOIHOTO (DMHAHCOBOTO pPBIHKA, €r0
OTIUYMS OT HAIMOHAIBHBIX PBHIHKOB. TEHIEHIMN pa3BUTHS MEXIYHAPOIHOTO
(¢buHAHCOBOTO phIHKA. MUpOBOH (DHAHCOBBIN PHIHOK.

Buaer MexayHapoaHOTO (UHAHCOBOTO PHIHKA, OCOOCHHOCTH OpPTaHMU3AIMHA WX
(GYHKIIMOHUPOBAHMS.

[TpuunHbl ycuneHuss HECTaOMIBHOCTH MEXKIyHApOIHOTO (PMHAHCOBOTO PHIHKA.
OpraHuzarusi  peryjaupoBaHHUs  MEXKAYHApPOJHOTO (MHAHCOBOrO pHIHKA HA
HAIMOHAJIHPHOM YpOBHE. MEXrocyJapCTBEHHOE PETYIMPOBAHUE MEKTyHAPOIHOTO
¢buHaHcoBoro peiHKa. [Ipobnembl obecrniedenust CTaOUIBLHOTO (DYHKIIMOHUPOBAHUS
MEXIYHApOJIHOTO (PMHAHCOBOTO PHIHKA B COBPEMEHHBIX YCIOBHUsX. HampapieHus
Pa3BUTHS CUCTEMBI PETYJIUPOBAHUS MEXKAYHAPOTHOTO (DMHAHCOBOTO PHIHKA.

Tema 11 Pazeumue @QuHaHCOBBIX PBIHKOE 6 YCA08UAX UUPposuzauuu
IKOHOMUKU

CymHocts  nu@poBu3anuu  SKOHOMUKUA. HampaBnenuss uudpoBuzanuu
NesATeIbHOCTH Ha (uHAHCOBOM pbiHKE, L{udpoBbie prHaHCOBBIE aKTUBBI, UX BUJBI.
KpuniroBamtorel. TokeHH3aIMsi akTUBOB, €€ BUABL. PazBuTHe mU(PpPOBBIX TEXHOJIOTHMA
B JIEATEIHHOCTH YUYaCTHUKOB (DPMHAHCOBBIX PHIHKOB. KpunTooup:xku, 0COOEHHOCTH UX
¢byHKIIMOHUpOBaHUs. PuCKu omepanuii Ha (PUHAHCOBBIX PBIHKAX B YCIOBHUSX HX
U pOBU3AIIHH.

3akoHonmatenpHas 0Oa3za pa3BuTus 1UQPOBOM SKOHOMUKH B Pecmybnuke
benapycs. Hanpasnenus nudpoBuzanun GUHAHCOBOTO PhIHKA pecnyOnnku. MakTopsl,
NPEISATCTBYIOUINE Pa3BUTHIO LU(POBU3ALMU  JIEATEIILHOCTH Ha OEJIopYyCCKOM
¢bunancoBoM peiake. Kpuntobupska Currency.com.



YYEBHO-METOJUYECKASI KAPTA YUYEBHOM JUCHOUIIJINHBI
JJIsA CHEHHUAJIBHOCTH 1-25 80 03 «®UHAHCHBI, HAJIOTOOBJIO)KEHUE U KPEJIUT»
JUISI THEBHOM ®OPMbI BTOPOM CTYHEHHU MMOJYYEHUS BHICHIETO OGPA30OBAHUSA (MATHCTPATYPHI)

KonuuectBo AYJUTOPHBIX 4aCOB
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Pa3nen 1 Teoperudeckue 0oCHOBBI (PHAHCOBOIO PbIHKA

1 | CymHoctb, GyHKINHU U pOIb (PUHAHCOBOTO PHIHKA Onpoc, UHAUBH/L.
1 - 1 2 [7,8,19] 3aJaHUS

2 | YyacTHUKH ¥ MH(pACTPYKTypa (PMHAHCOBOTO PhIHKA Tectbl, UHIUBU.
- 1 2 1 [7,8,15,19] 3aJJaHUS

3 | Buabpl puHAHCOBOTO pBIHKA TecTbl, UHIUBU].
1 1 3 3 |[7,8,10,11,20] 3a/laHus

4 | IlenooOpa3oBaHne W paBHOBeCHE Ha (HYMHAHCOBOM TecTbl, UHAUBU]I.

pBIHKE 2 2 2 2 [7,13,16,22] 3aJaHUS

5 | Pucku Ha (huHAHCOBOM PBIHKE, YIIPABICHUE UMHU [7,8,12,17, TecTbl, UHAUBU]I.
1 1 2 3 20,23] 3aJaHUS

6 | PerynmupoBanue puHAHCOBOTO pPBIHKA Onpoc, UHIUBH/I.
1 1 2 1 [7,8,9,12,21] 3alaHns

Paznen 2 @ynknuoHupoBanue (PMHAHCOBBIX PLIHKOB B COBPEMEHHBIX YCJIOBHSX, X ry100aau3anus u uudpoBuzanus
7 | OUHAHCOBBIE PBIHKU Pa3BUTBHIX W PA3BUBAIOIIUXCS

CTpaH

[8,14,18]

Pedepar




1 2 3 5 7 8 9 1

9 | ®unancosslil peiHOK Pecniydnuku benapych ) 2 2 ) [1-6,11,12] Onpoc, pedepar

10 | UnTerpanuss HalMOHAIBHBIX (PMHAHCOBBIX PBIHKOB, UX Onpoc, UHAUBH].
pa3BUTHE B YCIOBUSAX TII00ATH3AIMN 1 - 1 2 [2-5,14,22] 3aJaHUS

11 | MexnayHapoanblii GUHAHCOBBIA PHIHOK, OCOOCHHOCTH Onpoc, UHAUBH.
€ro peryIupOBaHHMSI 1 1 3 2 [7,14,18,21] 3aTaHHsI

12 | Pa3Butue GUHAHCOBBIX PHIHKOB B YCIOBUAX TecTsl, ”HAUBHL.
UG POBU3AIIH SKOHOMHKHU 2 - - 2 [6,15,22] 3aJJaHUS
Bcero uyacos 10 10 20 | 20 IK3aMeH




YYEBHO-METOJUYECKAS KAPTA YYEBHOM JUCIUTIINHBI
JJISA CHEHUAJIBHOCTH 1-25 80 03 « ®PUHAHCBI, HAJIOI'OOBJIO’KEHUE U KPEJIUT»
JIUISI 3BAOYHOM ®OPMbBI BTOPOM CTYIIEHHU MOJIYUYEHMS BBICIIEI'O OBPA3OBAHMS (MATMCTPATYPBI)

A KonnuectBo AYIUTOPHBIX 9aCOB
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1 2 3 4 5 6 7 8 9 10
Pa3nen 1 Teoperuyeckue 0oCHOBBI (PHAHCOBOI0 PbIHKA
1 | CymHoCTh, QyHKIIUU U POJIb (PHUHAHCOBOTO PHIHKA - 1 [7,8,19] Onpoc, TecThl
2 | YuacTHUKH U HHPPACTPYKTypa (UHAHCOBOTO PHIHKA - 1 [7,8,15,19] Omnpoc, TeCTHI
3 | Bunsl puHAHCOBOTO pHIHKA 1 - [7,8,10,11,20]
4 | llenooOpa3zoBaHue W paBHOBecMEe Ha (UHAHCOBOM
PBIHKE 1 1 [7,13,16,22] Omnpoc, TeCThI
5 | Pucku Ha puUHAHCOBOM pBIHKE, YIIPABJICHHE UMH [7,8,12,17,
1 1 20,23] Ompoc, TeCThI
6 | PerynupoBanue GpuHAHCOBOTO PHIHKA 1 1 [7,8,9,12,21] Omnpoc, TeCTh
Paznen 2 ®yHknnoHnpoBaHue (PMHAHCOBBIX PHIHKOB B COBPEMEHHBIX YCJIOBHSIX, HX IJ100au3anus u nudpoBuzanus
7 | ®uHAHCOBBIC PBHIHKK pPa3BUTHIX W  Pa3BUBAIOIIMXCS
CTpaH - 1 [8,14,18] Pedepar
8 | ®unancoBbIl peiHOK Pecrydmuku benapych 1 1 [1-6,11,12] Omnpoc, pedepar
9 | MuTerparus HaIMOHAJIBHBIX (DMHAHCOBBIX PBIHKOB, HX 1 - [2-5,14,22]




pa3BUTHE B YCIOBUSX INI00ANU3aNUN

2

9 10
10 | MexayHapoaHblii (pMHAHCOBBIM PBIHOK, OCOOCHHOCTH
€ro peryJIupoBaHus [7,14,18,21] Ormpoc
11 | Pa3Butue pUHAHCOBBIX PHIHKOB B YCIOBUAX
IU(PPOBU3ALMH YKOHOMHUKHI [6,15,22]

Bcero uacos

JK3aMeH




NHOOPMALINOHHO-METOANYECKAS YACTDb
Memoouueckue pekomenoayuu no Op2aHuU3AUUU CAMOCHOAMENbHOU Padomul
Mazucmpanmos no yueonoii oucyunaune «Opeanuzayus u peyaiuposanue
dunancoevix peinKoe»

B oBnamenun 3HaHUSMH Yy4yeOHOW AMCHUMIIMHBI BaXXHBIM JTArlOM SIBISIETCS
camocTosiTelibHas paboTa MarucTpaHToB. PekoMeHayercsi OrOMKET BPEMEHU Jis
CaMOCTOSITENIbHOM paboThl B cpeaHeM 2-2,5 yaca Ha 2-X YacoBO€ ayJUTOPHOE
3aHATHE.

OCHOBHBIMU ~ HAmNpaBICHUSIMH  CaMOCTOSITEIbHOM  pabOThl ~ MarucTpaHTa
SABJISIIOTCSL:

e [IEpBOHAYAJIBHO MOAPOOHOE O3HAKOMIIEHHE C MporpamMmon y4eOHOM
JTVCLUTUIVHBL,

® 03HAKOMJIEHHE CO CIIMCKOM PEKOMEHIYEMOM JUTEPaATyphl MO AUCUUILIMHE B
LIEJIOM U €€ pasjieiaM, Haln4yue ee B OMOIMOTEeKE U IPYTUX JOCTYIMHBIX HCTOUYHUKAX,
U3ydYeHHEe HEeOOXOIMMOM JuTeparypbl IO TeMme, M0A0Op JOMOJIHUTEIbHOU
JIUTEPaTypBHI;

® U3Y4YEHHE U PACIIMPEHHUE JIEKIMOHHOTO MaTepuaja MPEernojaBaTeis 3a CUeT
CIICLIMAJIbHOU JINTEPATYPbl, KOHCYJIbTALIUM;

® T[IOJITOTOBKA K CEMHHAPCKUM 3aHATHSAM IO CHEUaIbHO pa3pabOTaHHBIM
IJIAaHaM C U3y4YEHUEM OCHOBHOW W JOIOJHUTEIBHOU JINTEPATYPHI;

® T[IOATOTOBKA K BBIMOJHEHUIO TUArHOCTUYECKUX (OpM KOHTpOJIA (TECTHI,
pedepatbl, yCTHBIE OMPOCHI U T.I1.);

® IIOATOTOBKA K DK3aMEHY.

Hopmamueuble U 3aKOHOOamesibHble aKmbl

1 Bankorckuii koaexkc Pecnybmuku benapyck: Konmexc Pecn. bemapych, 25
okT. 2000 r., No 441-3: [Ipunsar [lanaroii npeactaBureneid 3 okt. 2000 r.: Omo0p.
CoseroMm Pecrm. 12 okt. 2000 r.: B pen. 3akona Pecn. benapycek ot 17 utona 2018 r.
Ne 133-3 // Koncynbrantlmtoc: benapych [nexrpon. pecype] / OO0 «HOpCriektpy,
Haii. uentp npasooit uadopm. Pecn. benapyce. - Munck, 2002.

2 O6 uwuBectuiusax: 3akoH Pecn. bemapyceh, 12 uroms 2013 r. Ne 53-3 //
Koncynprantllmoc: benmapycs [Dnextpon. pecypc] / OO0 «HOpCnextp», Harr.
neHTp npasoBoi uHpopM. Pecn. benapycs. - Munck, 2002.

3 O psinke neHHbix Oymar: 3akon Pecn. benapycs, 5 auBaps 2015 r. Ne 231-3:
B pen. 3akona Pecmn. bemapyck ot 17 urona 2017 r. Ne 52-3 //Koncynwsrantllitoc:
benapycs [Dnexrpon. pecype] / OO0 «HOpCnextp», Ham. neaTp npaBoBoit nuadopm.
Pecn. benapycs. - Munck, 2002.

4 O BaJgIOTHOM pEryJMpOBaHUU M BaJIIOTHOM KOHTpoje: 3akoH Pecr.
benapycs, 25 okt. 2000 r., Ne 441-3: ITpunsar Ilanatoii npencraBureneil 25 HIOHA
2003 r.: Ogo06p. Coerom Pecn. 30 utons 2003 r.: B pea. 3akona Pecn. benapychb ot 5



ssaBaps 2016 . Ne 355-3 // KoncynwsrantlIntoc: bemapycs [Dnextpon. pecypc] / OO0
«¥OpCnextp», Hatl. uentp npasosoii unpopm. Pecn. benapyce. - Munck, 2002.

5 O crpaxoBoil aesarenbHOcTH: YKa3 IIpesunenta Pecn. bemapycs ot 25 asr.
2006 r., Ne 530, B pen. Ykaza [Ipesunenra Peciyonuku benapycs ot 20 saB. 2017 1.
Ne 20 // Koncynerantllmoc: benapyces [Dnextpon. pecypc] / OO0 «tOpCrektpy,
Haii. uentp npasooit undopm. Pecn. benapyce. - Munck, 2002.

6 O pa3Butuu uudponoit skonomuku: Jlexper Ilpesnnenta Pecn. benapyce ot
21 nexabps 2017 r. Ne 8 // Koncynbrantllntoc: benapyce [DnexTpoH. pecypc] / OO0
«¥OpCrnektpy», Hau. nentp npaBoBoii unpopm. Pecrn. benapyce. - Munck, 2002.

JIMTEPATYPA

Ocnoenas:

[/ OuUHAHCOBbIE PHIHKU: Y4YeOHUK /KOJUIEKTUB aBTOopoB; mnox pen. C.B.
Bbproxoseukoii, b.b. Pyonosoii. — Mocksa: KHOPYC, 2017. — 462 c.

8 B.B. flnoB. ®uHaHCOBbIE PHIHKA M MHCTUTYTHI: ydueOHOe mocobue / B.B.
Snos. E.1O. NnozemneBa. — M.: KHOPVYC, 2016. - 352 c.

9 Jlomrarumze, O.B. PerynupoBanue AesTeIbHOCTH Ha (PUHAHCOBOM PBHIHKE:
yue6. mocobue / O.B. Jlomratuaze, M.A. Kormsapos, O.A. Hlkomuk. — M.:
KHOPYVYC, 2012. — 288 c.

10 PeiHok nennbix Oymar: yueOnuk / H. U. bep3on [u np.] ; mox o6m1. pexn. H.
. bep3ona. — 4-e uza., nepepad. u non. — Mocksa: U3narensctBo FOpaiit, 2019. —
443 c.

11®onnoBeit peiHOK: yueb. mocodue / I'.M. KpaBuona [u ap.]; nox pen. I'.W.
Kpagmosoit. — Munck: bBI'DY, 2016. — 494 c.

12 JlesaTenbHOCTh YYaCTHUKOB PBIHKA IIEHHBIX Oymar: yude0. mocobue / ..
Kpasuosa [u ap.]; nox pea. I'.1. KpaBioBoii. — Munck: bI'9VY, 2011. — 482 c.

Hononnumenvnan:

13 Bepucraiin I1. ®yngamentansHble Uaeu GUHAHCOBOIO MHpa: DBOJIOLUS /
[Tutep bepucraiin; Ilep. ¢ anrn. — M.: Anbnuna busnec bykc, 2009. — 247 c.

14 bnoxuna T.K. Mupossie ¢puHaHCOBBIE pbIHKU: yuyeOHUK. — M.: [IpocToexr,
2016. - 160 c.

15 MunoBanuu Ha ()UHAHCOBBIX PBIHKaX: MOHOTpadus /KOJUIEKTUB aBTOPOB,
nox pen. H.W. bep3ona, T.B. TennoBoii. — M.: M3natensckuit Jom BIID, 2013. —
424 c.

16 KonmbikoBa, JIL.LU. dyHpameHTanbHbIA aHaau3 (UHAHCOBBIX PBIHKOB. 2-€
u3a. / JLW. KonmeikoBa. — CI16.: ITutep, 2009. — 288 c.

17 KpuueBckuii, M.JI. ®dunancoBeie pucku: yued. mnocodue / M.JL
Kpunuesckuii. — 2-¢ uzn. — M.: KHOPYC, 2013. - 248 c.

18MexayHapoaHblii  (PUHAHCOBBIM PBHIHOK: YYEOHHK W MPAKTUKYM IS



OakanaBpuaTta U Maructpatypsl / M. A. DckungapoB [u ap.] ; mox odur. pea. M. A.
Ockunaaposa, E. A. 3BoHoBOI. — Mocksa: U3narensctBo FOpaiit, 2018. — 453 c.

19 Munosunos, B./[. ®unocodus punancosoro peiaka / B.JI. MunaoBugoB. —
M.: Maructp, 2013. - 272 c.

20Mucbko O.H. Opranuzanus u GyHKIMOHUPOBAHUE PHIHKA IIEHHBIX OyMmar:
yueonuk / O.H. Mucesko. — Mocksa, KHOPYC, 2018. — 256 c.

21 PerynupoBanue MHUPOBOro (PMHAHCOBOTO phIHKA: Teopus, TMpPaKTHKA,
uHcTpyMenTsl /I'pumnna O. A., 3BoHoBa E. A. - M.: HUL] UH®PA-M, 2016. - 410
C.

22 CoBpeMeHHbIE MPOOIEMBI U IEPCTIEKTUBBI Pa3BUTHUS (PUHAHCOBBIX PHIHKOB U
0ankoB: MmoHorpadus /moxn pen. H.D. Cokonunckoi. — Mocksa: KHOPYC, 2018. -
242 c.

23 CtpyuenkoBa, T.B. BamioTHble pucku: aHanu3 W yOpaBieHHe: y4eo.
nocobue / T.B. Crpyuenkora. — M.: KHOPVYC, 2010. - 216 c.



MPOTOKOJ1 COrMTACOBAHWUSA YYEBEHOW MPOrPAMMBbI

HasgaHne y4yebHol Ha3ssaHue

AVCLUMNINHBI, Kadhepb!

KOTOPOW

TpebyeTcH

cornacoeaHue

CoBpemeHHble Kaeapa

KOHLENLM Ha/oroB u

(MHaHCOB M KpeauTa  Haiorooo6-
NOXEHS

[MNpennoxeHns

00 U3MEHEHNSAX B
COZIEPXXaHMN Y4eBOHOIA
nporpamMmb|

YUPEXAEHNS BbICLLETO
06pa3oBaHuisi Mo y4e6HOM
AVCLMNINHE

/ny

PeLLieHVe, NpUHATOE
Kachepoid,
pa3paboTaBLLeN
y4ebHyt0 nporpammy
(c yKazaHviem Oatbl 1
HOMepa NPOTOKO/1a)

MpoTokon Ne 10
ot 30 anpena 2019 r
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NONOJIHEHUS U UBSMEHEHUSI K YYEBHOHM ITPOT'PAMME YBO
Ha / y4eOHBIN TOJ

Ne JlonoJIHEHNS 1 U3BMEHEHUS OcHoBaHue
n/m

VYyebHas nporpaMma rnepecMoTpeHa u 0100peHa Ha 3acefaHuy Kadeapb
(mpotokoi Ne oT 20 1)

3aBenytromuii kapeapoit

YTBEPXIAIO
Hekan daxynprera
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