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INOACHUTEJIbBHASA 3AIIMCKA

[ToaroTOBKa MaruCTpOB SKOHOMHUYECKUX HAYK MO CIEHAIBHOCTH «DUHAHCHI,
HAJIOroOOJIOKEHUE M KPeAuT» TMPEeAyCMaTpUBAeT OBJAJCHHUE  CTyJIECHTaMU
TEOPETUYECKUMHU M MPAKTHUECKUMHU 3HAHUAMH IO BONpocaM (YHKIIMOHUPOBAHUS
pblHKa 1eHHbIXx Oymar B PecnyOnuke benapych, ero poau B mpoiiecce
pedopMupoBaHHs SKOHOMUKHU, PUBJICYEHUHU U UCTIOIb30BaHUM MHBeCTULIMHU. Llenbio
JAHHOM  JAUCIHUIUIMHBI  SIBJISIETCS  TMOJIYYEHHUE MAarucTpaHTaMH  KOMILJIEKCHOTO
MIPE/ICTABIICHUS] O COBPEMEHHBIX TECHICHIUSX (PYHKIIMOHUPOBAHUM PHIHKA I[EHHBIX
Oymar ¥ TMpoU3BOJAHBIX (HUHAHCOBBIX HHCTpyMeHTOB (I[I®U), ocHoBax ero
OpTaHU3AIMH U PETYIUPOBAHUS, MHCTPYMEHTAX W BO3MOXKHOCTSIX WX WCITOIH30BaAHUS
JUTS pEIIEHUST HACYIITHBIX 9KOHOMUYECKHUX MTPOOJIEM.

JIJist HOCTHKEHUS TOCTaBJICHHOM 1e)IM B y4eOHOI mporpaMme CTaBATCs 3aauu
PACKpBITHSl CYIIHOCTH pPbIHKA IIEHHBIX OyMar Kak SKOHOMHYECKOW KaTeropuH,
XapaKTEPUCTUKU JIESITEIbHOCTH OCHOBHBIX YYACTHUKOB U MHBECTUIIMOHHBIX KaueCTB
OTHETBHBIX BHUJOB IIEHHBIX Oymar, oTpaboTKa MPaKTHYECKHUX HABBIKOB PaOOTHI C
IIEHHBIMU OymaramMu © jaepuBatuBamMu. [lpum u3ydeHun ydeOHON TUCIUTIIIMHBI
paccMaTpUBaIOTCA TEOPETHUECKUE U TMPAKTUYECKUE BOIMPOCHI C aAKIIEHTOM Ha
COBPEMEHHBIE TEHACHLMU 3apyOeKHBIX PBIHKOB, a TaKXE 3aKOHOAATEIbHBbIE U
OpraHU3alMOHHbIE 0OCOOEHHOCTH PhIHKA IIEHHBIX Oymar B PecryOnuke benapyce.

N3yuyenne yueOHON AMCHMIUIMHBI TO3BOJMUT CHEHHAIUCTaM B 00JacTH
(MHAHCOB U KpeJWTa YMETh OLIEHUTb COCTOSIHUE M MEPCHEKTHUBBI PA3BUTUS PHIHKA
IIEHHBIX OyMar, paccyuTaTh CTOMMOCTHBIE ITOKA3aTeNM IO Pa3TUYHBIM IICHHBIM
oymaram u [IDU, umeTr mpencTaBieHHEe O TEXHOJOTHSIX OMEeparuii ¢ IEHHBIMHU
Oymaramu, (GopMUpOBaHMU MOPT(PEns LEHHbIX OyMmMar M pPHUCKaxX, CBA3AHHBIX C
(VUHAHCOBEIMM WHBECTHUIIMSIMU, a TaKXe CHUCTEME YIPABJICHHUS PHUCKaAaMU C
npumeHenneM [1OU.

VYcBoeHne JaHHOM AUCHUIUIMHBI Oa3upyeTcsi Ha 3HAHUSX, MOJYyYEHHBIX
CTYJIEHTaMH MPU U3YYCHUH MPEIIIECTBYIONUX AUCHUILUIMH:  MaKpOIKOHOMUYECKUN
aHalIM3 W TOJINTHMKA, COBPEMEHHbIE KOHUEMUUU (PUHAHCOB M KPEAMTa, CETEBbIE
TEXHOJIOTUH B (PMHAHCOBOW M OAHKOBCKOHW AesTenbHOCTA. OCBOCHUE TUCITUTIIMHBI
NOCTY>KUT 0a30i Uil W3Yy4eHHUS TNOCIAEAYIONIMX AUCHUIUIMH TI0 Tporpamme:
dbvHaHCOBasS WHXKEHEPUs, OPTaHMW3allds W PEryJIupoBaHUe (DUHAHCOBBIX PHIHKOB,
(MHaHCOBbIE UHCTPYMEHTHI.

Bcero wacoB mo aucrumiaube 198, W3 HUX Bcero 4acoB ayJIMTOPHBIX — 62, B
TOM uunciie 32 yaca — jiekiuu, 30 yacoB — ceMuHapckue 3aHsaTus. @opma KOHTPOIIS —
HK3aMEH.



TEMATHYECKHH ITAH

Hazanue paznenos, tem Bcero | Jlekir | Cemu
4acoB | MM | HapcK
ue
3aHSIT
ust
1. PbIHOK HlEeHHBIX OyMar B yCJIOBHUSIX IJ100aJM3alUU 14 8 6
IKOHOMUKHU
1.1 PeiHOK 1IeHHBIX OyMmar ero poJyib U GYHKIIUH B 2 2 -
COBPEMEHHON SKOHOMUKE
1.2 DMuccus eHHbIX OyMar 4 2 2
1.3 Mexanu3M pa3MelIeHUs akKIuil MyTeM NEPBUYHOTO
nyonuyHoro npemioxenus (IPO) 2 2 2
1.4 OGparneHue MeHHbIX OyMar Ha BTOPUYHOM PHIHKE 2 2 2
2. llennble OyMaru Kak MHCTPYMEHTBI COBPeMEeHHOi 16 8 8
PBIHOYHOM TOPrOBJIH
2.1 AK1uu B cucTeMe phIHOYHOM TOPTOBIU 4 2 2
2.2 Jleno3uTapHble paCUCKU 4 2 2
2.3 PerHOK oOnurarmit 4 2 2
2.4 T'ocynapcTBeHHBIE 1ICHHBIE OyMaru B CUCTEME 4 2 2
PBIHOYHOHN TOPTOBIIH
3. IIpousBoaHbie puHaHCOBBIE HHCTPYMeHTHI (IIDHN) 16 8 8
3.1 CymHoctb [IOU u ux poas Ha GUHAHCOBOM PHIHKE 4 2 2
3.2 ®prouepcsl U popBap bl 4 2 2
3.3 OnmuoHs! 4 2 2
3.4 XemxupoBanue ¢ npumeHeHueM [1OU 4 2 2
4. leATeJbHOCTH (PUHAHCOBBLIX MHCTUTYTOB HA PhIHKE 16 8 8
LIeHHBbIX OymMar B 3apy0eKHbIX cTpaHax u B PecyOJinke
benapycnh
4.1 baHky Ha pbIHKE [IEHHBIX Oymar 4 2 2
4.2 luBecTULIMOHHBIEC (POH/IBI 4 2 2
4.3 ®ouoBas OUprKa U BHEOUPIKEBBIC PHIHKHU: OpraHUu3aIys
TOPTOBJIM U TCHJICHIIUU Pa3BUTHUS TOPTOBBIX TLIOIIAIOK 4 2 2
4.4 ®oH0BBIC TTIOCPEAHUKH: OPOKEPCKUE, TUIEPCKUE, 4 2 2
YIPaBISIONNE KOMITAaHUN
Bcero: 62 32 30




Temal.l PoIHOK HeHHBIX Oymar ero poJb 1 QyHKUHH B COBPEeMEHHO
IKOHOMMKE
PbIHOK LIEHHBIX Oymar Kak MEXaHU3M pEryJIUpOBaHUS SKOHOMUYECKHUX

MPOIIECCOB, MPOONeMbl ero (GyHKIMOHUpOBaHUSA. {OUHAHCOBBINA, (UKTUBHBIN
KanuTai. TpakToBKAa MOHATUM «(UHAHCOBBIA PHIHOK», «PBIHOK LIEHHBIX Oymar»,
«pOHAOBBIN PHIHOK». MeECTO phIHKA IEHHBIX OymMar B CHCTEME COBPEMEHHOTO
(¢brHaHCOBOTO phIHKA. B3aWMOCBS3b pbIHKA IIEHHBIX OyMar ¢ BaJIIOTHBIM PHIHKOM U
PBIHKOM CCYAHOTO KamuTana. 3aKOHOJATEJIbHbIE U OpraHU3allMOHHbIE OCHOBBI
(GYyHKIMOHUPOBAHUSA pBHIHKA IEHHBIX OyMar B 3apyOeXHbIX CTpaHax U B
Pecny6nuke benapyce.

MexayHapoaHbli, HAlMOHAJIBHBIA W PpErMOHAIbHbIE PBIHKU. CpOYHBIM H
KAaCCOBBI PBIHKU. PBIHKM OTIENBHBIX BUAOB IIEHHBIX Oymar (akuuid, oOnauranuii u
T.1.). bup>keBoil U BHEOUPKEBOM PBIHKK IIeHHBIX Oymar. OCOOCHHOCTH pa3BUTHUS
OTJIETHHBIX PRIHOYHBIX CETMEHTOB.

CoBpeMeHHbIe (YHKIIMM pbIHKA LEHHbIX Oymar. Kommepueckas QyHKIus.
[lenoob6pazoBarenbHas QyHkius. Perynupyromas ¢GyHKIus.

Cnemupuueckue GyHKIMU PhIHKA IIEHHBIX Oymar. MoOunmn3anusi Kanuraia u
ero nepepacmnpezenenre. GuHaHCUpOBaHUE JePUIIMTa TOCYJapCTBEHHOTO OIO/IKETA.
XemxupoBanre (UHAHCOBBIX PHUCKOB. COBEPIIEHCTBOBAHUE CHUCTEMBI TUIATEIKEH U
yIOpOIIEHUE B3auMopacueToB. [IpuBiedYeHHs] WHOCTPAHHBIX WHBECTUIIUN ITyTEM
OMUCCUU IeHHBIX Oymar. OyHKIMOHAIbHbIE OCOOEHHOCTH PbIHKA LIEHHBIX Oymar B

YCIIOBUAX FHO63HH33HI/II/I 9KOHOMHMHKH.

Tema 1.2 Dmuccusi neHHbIX Oymar

Ponp nmepBUYHOrO phIHKa B HKOHOMHUKE. B3aMMOCBS3b MEPBHUYHOIO PHIHKA
LEHHBIX Oymar ¢ mpoleccaMy IpUBaTU3ALMU U pa3rocyaapcTBieHus B PecryOnuke
benapycb. 3akoHOAaTensCcTBO 00 3MHCCHHM, €r0 OCOOEHHOCTH B 3apyOeKHBIX
ctpanax u B Pecny6muke benapyce. IIpoOnembl mnpuBiedeHuss KamuTaiza B
DKOHOMUKY besapycu ¢ mOMOIIBIO SMUCCUU aKIIUM.

MexaHu3M OSMHUCCHM IIEHHBIX OyMar B 3apyOeXHOW M OTEUYEeCTBEHHOMU
npaktuke. [Tpouenypa u atansl smuccun akuuid. IIpocnekt smMuccnn neHHbIX Oymar,

TpeOOBaHUS K €ro COCTaBJIEHHUIO. PerieHue o BBINYCKE LEHHBIX OyMar W Kparkas



uHpopmanusg. CrocoObl OCYHIECTBICHHUS SMUCCUU akiui. OTKpbITas MOAMKCKA,

OTKpBITasl MpoAaxa akuuii. OTKpbITas U 3aKpbITasi Mpojiaxa oOauraiui.

Tema 1.3 MexaHu3m pa3MellleHUsI AKIUNA MyTeM NEePBUYHOTO0 MYOJUYHOT O
npexaoxkenus (I1PO)

CoBpemennble TeHaeHIIMU Ha peiHKe |IPO. Mexanusm mnposenenus |PO.
VYcnoBus TOATOTOBKH OENOPYCCKUX KOMITAHWW K BBIXOJY Ha MEXKIYHAPOIHBIN
PBIHOK KamuTaja TyTeM OTKPBITOTO pa3MemieHus axknuid. TpeOoBaHus 1O
KOpIOpaTUBHOMY ympaBieHut0. He3aBUCUMBI cOBET JTUPEKTOPOB. JIMCTHHT.
3akpbITO€ (YacTHOE) pa3MelleHre eHHbIX Oymar. [IpaBuia peructpaiuu 1 BbITyCKa
IIEHHBIX OyMmar IyTeM 3aKpbhITOTO pa3MemeHuss Ha Tepputopuu PecnyOmuku

bemapycs.
Tema 1.4 OOpamenune neHHbIX OyMar Ha BTOPUYHOM PbIHKeE

OOpamienne 1EHHBIX OyMar Ha BTOPHYHOM pbiHKE. COOTHOIIEHHE W
B3aMMOCBSI3b IEPBUYHOIO U BTOPUYHOTO PhIHKA LIEHHBIX OyMar.

Otanbl obpaiienus. JINCTUHT, ero 0COOEHHOCTH Ha OMPKEBOM U BHEOUPIKEBOM
cerMeHTax. TpeOoBaHus u kputepun JjuctuHra B CIIA, B crtpanax EC, B
Pecniybnuke benapych. OkcmepTHas OLIEHKa LEHHbIX Oymar u (pUHaHCOBO-
XO3AMCTBEHHOW JIEeATENBHOCTH 3MmuTeHTa. KortupoBanpHble cnucku bBODb.
JlenucTuHr 1ieHHbIX OyMar. OpraHu3anus ¥ yciaoBuUs MpoLecca AeIUCTHHTA.

@®opMBl OpraHu3alMd TOPTOBIM, BUIBI cAeNOK. OnpeneneHue U MNPU3HAKH
oupxxeBorr caenku. Bunbl cnenok Ha BB®B. KaccoBble W CpoyHBIE CHIEJNIKH.
AyxkuuoHHble (opMbl Toproiu. Buael aykunoHos. Toprosele opaepa. PeiHOUHBIE,
JUMHUTHUPOBAHHBIE, CTOM- opjaepa. CBolicTBa-KBaIUPUKATOPBl opAepoB. [IpumeHenne
OpAEPOB B CHEIKAX C FOCYIapCTBEHHBIMU U KOPIIOPATUBHBIMU IIECHHBIMM Oymaramu B
Pecny6nmke benapyces. Kotuposka. CriocoObl KOTUPOBKU Ha OHpIKeE.

bupxeBasg OT4ETHOCTH, €€ CTpPYKTypa u coaepxkaHue. benopycckas
KoTupoBouHasi aBTomaTuzupoBaHHas cucrema (BEKAC), ee Ha3HaueHue,

opra"uzanus padoThl.



Tema 2.1 AKumnu B cucTemMe pbIHOYHON TOProBJIH

[IpaBoBBIe OCHOBBI CO3MaHUSI U (HYHKIMOHUPOBAHUS aKIMOHEPHBIX OOIIECTB
OTKPBITOTO M 3aKkpblToro TumoB. [IpaBa akuuoHepoB. AddunupoBaHHbIE ITHUIA.
[Mopsimox coepiienust caenok ¢ akuusiMa OAO u 3A0. PackpsiTue nnopmanuu
nyonnuHbiMU KommnanusiMu. OtuetHocTh OAQO, npencraisiemas Ha Oupxy. Kogekc
KopriopaTuBHOTo ynpasiieHus B OAQO, ero 3Ha4eHUE U COAEP)KAHUE.

JloxomnocTh akuuii. JuBnaeHasl U auBuacHmHas moiautuka AQO. PeiHOYHAsS
JIOXOTHOCTh. TOPToBIIs aKIUsMU HAa OUpPKE, €€ OCOOEHHOCTH.

Tennenunn w npoOneMbl pPa3BUTUS pBhIHKA akiuil. TpaHCHAIMOHATbHBIE
Koprmopaiu Ha pbiHKe akiuil. CTpykTypa pblHKa akiuuidi. 30J10Thie (UIIKH,
IUKJIMYECKUE aKIUHU, aKuuu pocta u Jap. Cuctema OUpIKEBBIX WHJIEKCOB, CIIOCOOBI

ux pacuera. Uunekcet NASDAQ, DIJIA, DAX, FTSE, CAC, TOPIX, PTC, MMBb u
Ap.

Tema 2.2 /leno3utapHble paciuCKH

CymHOCTh ¥ 3HAYECHHWE [ICTIO3UTAPHBIX PACHUCOK. AMEPHKAHCKHE W
riobaneHbie aeno3utapHeie pacnucku (ADR u GDR), ux oco6ennoctu. I[IporpamMmmsr
BBIITYCKA  JICTIO3UTAPHBIX  PACIHCOK. CrnoHcupyemble ¥ HECIIOHCUPYEMBIE

IMporpaMmal. 33KOHOI[3T€HBCTBO 0 ACTIOBUTAPHBIX paCIIMCKax

Tema 2.3 PoIHOK 00JUT AN

enu u ycnoBust smuccun oobnuranuii. ObecreyeHue Boimycka. Pasmenenue
oOmuranuii. Pelituur »murenta. PeWTHUHIrOBBIE areHTCTBA. OcobenHocT
1eHooOpazoBanusi oOymmranuii.  DOpMHUPOBAHHWE JOXOAHOCTH TIO OOJIUTAIUSM,
cymMa morameHus. J[uHamuka Kypca oOiuranuid, AOXOJHOCTb. Tekymas u
3asiBJICHHAs JOXOAHOCTh. Peann3oBanHast 10X0MHOCTh. CIHEKyJISTUBHBIC OOJIUTAITUH.

OOnuranuu OaHKOB, LIEAM UX DMHCCHHU. PBIHOK OaHKOBCKHMX OOJHranuii B
Pecnybnuke benapyck. bupkeBbie oOnuranuu. OOJuUranvu OPUAUYECKUX JIUII,
1eu, ycaoBus smuccun. O0ecreueHne 0053aTeIbCTB IMUTEHTA.

EBpooOmuramuu,  ycioBuss  HX  pa3MmenieHus.  PEeUTHHr  SMuUTeHTa

€BpPOOOIUTALIHA.



Tema 2.4 T'ocynapcTBeHHbIe LEeHHble OyMarm B CHCTeMe PBIHOYHOWM
TOProBJIH

CraTyc rocygapCTBEHHBIX LIEHHBIX Oymar. l'ocynapcTBeHHblE OOIMranuu
MunuctepctBa GunancoB PecyOnuku benapycs, 1enu smuccuu, mopsiiok BITyCKa
u oOpamenusi. Crioco6sl pazMerieHus. [lopsnok nposeneHus: aykiimona Ha bB®B.
CpenueB3BenieHHass IieHa, ee omnpeneneHue. IleHa  otrcedyeHus.  PhIHOK
rocyiapcTBeHHbIXx oOmuranuii B PecmyOnuke bemapych. WMHoekcbl  pblHKa
rOCyJIapCTBEHHbIX ILIEHHbIX Oymar. PeNTHHr rocylapCTBEHHBIX LIEHHBIX Oymar.
JIOXOTHOCTh U PUCKH TOCYAapCTBEHHBIX OOJIUTalln.

MyHununanbHble LIEHHbIE OymMaru, MX BHUIbl. MyHUIMNAIbHbIE 3aliMbl B
MUpPOBOH mpakTuke. Llenu smuccun, nopsiiok BbITyCKAa W OOpalieHust oOauranui
ucnonkomMoB MecTHbIXx CoBeroB Pecnybnmuku bemapych. JloxoaHocTs obnuranuit
MECTHBIX 3alIMOB.

Lennsie Oymaru LleHTpanbHbBIX OaHKOB, LIETH 3MHCCHM, OOpalleHue Ha
MeXayHapoaHoM pbiHke. O6nuranuu HamonansHoro 6anka Pecyonuku benapycs,

OCJIM OSOMHUCCHUH.

Tema 3.1 Cyminocts II®PU u ux poJsib Ha GUHAHCOBOM PbIHKE

CymHOCTh MPOU3BOAHBIX (hrHAHCOBBIX MHCTpyMeHTOB (IIDU, nepuBatuBoB).
HepuBatuBel B MC®O. Ilpuznaku IIOU. bazosbeiii aktuB. CpodHOCTH, 3P dEKT
¢uHaHcoBoro poryara, mpou3BoAHOCTh. Buapl IIOU. ToBapubie u (uHAHCOBBIE
nepuBatuBbl. Teopernueckue mnoaxoapl K onpenencHuro «IIDU, nepuBatusy.
Oynkumu [IOU. XemxupoBanue n cnexkyisinuu. MuBectunmonnsie csorictsa [1OU.
Toprosns ¢ ucnoip3oBaHuEM «KpeauTHOro ruieyay. Ponp IIOU na ¢punancoBom

PBIHKE.

Tema 3.2 ®brouepcsl U GopBapabl

[lonsTue wu  BuAbl  (brouepcoB. MexaHusM  (PbIOYEPCHOM  CHETIKH.
Cranmaptuzanus. @Oproduepchl Ha IieHHBbIE Oymarw. BamoTHble, MPOILEHTHBIE U
uHAeKCHbIE  ¢brouepchl.  OcobeHHocTH  1eHOOOpaszoBanms.  Crenuduxarus
¢drrouepca. OpuepcHbie Mo3ulMu. Mapxka ¢rrouepca. HaganpHas, BapuammoHHas

Mapska. Map:KuH — KOJII.



dopBapIHbI KOHTPAKT, €ro ocobeHHocTH. Buasl dopBapaos. BamotHbie u
nporieHTHbie  dopBapasl. KoTtupoka ¢opBapmoB. CnocoObl U 0COOCHHOCTH
1eHooOpa3zoBanus GopBapaoB. YUacTHUKU (POPBAIHBIX CAETOK. PRIHOK GopBapIHbIX

KOHTPaKTOB.

Tema 3.3 OnuuoHskI

CymHocTh onuuoHa. ONIUMOHBI «KOJUD» U «myT». [lo3unuu mno onuuoHam.
[Tozunmonunsie rpaduku. [Ipemus. Ilena «crpaiik». OcCoOEHHOCTH 1IEHOOOPA30BaHUs
oniuoHa. ONIMOH «B JEHbrax», «OKOJIO JEHEr», «BHE JeHer». BpeMeHHas u
BHYTPEHHSISI CTOUMOCTH ONIMOHA. ONIIMOHHbIE cTpaTeruu. TeHIeHIIMN COBPEMEHHOM

TOPTOBJIN OIIIIHMOHAMM. OK30THYECKHE OIIOHUOHEI.

Tema 3.4 XemxskupoBanue ¢ npumeHennem [IOU

CymHocTh M 3Ha4YeHME XeKUpoBaHMs. HampasieHus XeIKUpOBAHMIL.
Crparerun xemxupoBaHus. KopoTkuii m nnuHHBIA xemk. IlosHoe M yacTuuHOE
xemxupoBanue. Kiraccuueckoe xemKupoBaHue.

XemxkupoBanue ¢ nmpumenenrueM [IOU. dwrouepchl u popBapia B onepamusax

XCIKUPOBAHMA. HpI/IMeHeHI/Ie OIMIIMOHOB MU OIIIMOHHBIX CTpaTeFI/II\/'I B XCIDKUPOBAHUMU.

Tema 4.1 banku Ha pbIHKe IEHHBIX Oymar
Onepaunu LlenTpampHoro OaHka ¢ UEHHbIMM OyMaramMu, HMX 3HAa4Y€HHE B

NPOBEJCHUU  JICHEKHO-KPEAUTHOM NOJUTHUKKA  rocynapctBa. Omepauuu 10
pa3MEIEHUIO0 TOCYAAPCTBEHHBIX IEHHBIX Oymar. Omepanuyd Ha OTKPBITOM PBIHKE,
MpaKTHUKa UX MIPUMEHEHHs B 3apyOeKHBIX cTpaHax u B PecyOnuke bemapyce.
[Ipobnemsl ocymecTBiaeHus: onepaunii HamnpoHaabHbIM OaHKOM Ha pBIHKE
1eHHbIX Oymar B Pecriyonuke benapycs. dyHKIuMs areHta nmpaBuTenbCcTBa. [[eHexHo-
KpPEIUTHOE PEryJUpOBaHHE IOCPEACTBOM OIEpaluii Ha phIHKE I[IEHHBIX OyMar.
OMuHccUs  KpaTKoCpouHbIX oOnuranmii. JlomOapanbeie aykiuonbsl. CocTosiHuE U
TEHJCHIIMU pa3BUTHUs onepanuil HanmonanbHOro 6aHka ¢ leHHbBIMH OyMaramu.
Omneparuu 0aHKOB Ha PBHIHKE IIEHHBIX OyMar: SMHUCCHOHHBIE, KOMMEpPYECKHUE,
NOCPEAHUYECKUE, JIENO3UTapHbIe, TPAaCTOBbIE U T.H., MPAKTHKa W MPOOJIEMBbI HX
ocymecTBieHus. Llenu ocyiecTBieHus: onepauuii OAaHKOB € IIEHHBIMH Oymaramm.

3apyOexxHasi TpakThKa ydacTusi OaHKOB HAa PBIHKE IIEHHBIX Oymar, WX poJb.



CexplopuTH3alvisi aKTHUBOB OaHKa IyTeM 5SMHUCCHHU IIeHHbIX Oymar. banku kax

npodeccuoHallbHbIe YYaCTHUKH PhIHKA 1IEHHbIX OyMar B PecryOnuke benapyce.

Tema 4.2 UuBecTHIMOHHBIE (POHIBI

KomnnekTuBHbIE MHBECTUIIMM Ha PbIHKE LEHHbIX Oymar. [loHsitue u BUABI
WHBECTUIIMOHHBIX  (OHIOB. 3akoHomarenbcTBO Pecnybnmku  bemapyce 00
WHBECTUIIMOHHBIX (OHIAX. AKIIMOHEPHBIE WHBECTUIIMOHHBIE (OHIBL. J[uBHIEHIBI
WHBECTULIMOHHOTO (oHAa. BrikynHas nena akuui. MHBeCTUIMOHHBI MOPTQENDH
¢onna. MuBecturmonnsie GoHapl 0e3 oOpa3oBaHus ropuaudeckoro nuna. IlaeBoi
uHBecTUIIMOHHBIA (GoHA ([INU®D). OTKpbITHIM, 3aKpbeITEIA W UHTEpBaIbHbIN [ID.
NuBecTuninoHHpli mal. @oHa OaHKOBCKOTO yrpaBiieHHs. HoMuHanbHBIA mail u
ceprudukar Gouna. bupxkessie Gouasr (ETF). [IpaBmira GoHga u HHBECTUIIMOHHAS
neknaparusi. OtdetHocTs ¢GoHaa. YmpaieHue ¢GoHaoM. Poilb MHBECTHUIIMOHHBIX

WHCTUTYTOB B COBPEMEHHON YKOHOMHKE.

Tema 4.3 @ongoBasi 6Mp:ka U BHeOMpP KeBble PHIHKH: OPraHU3alusi TOPrOBJIM U
TeHJCHLUUH Pa3BUTHA TOPrOBbIX IVIOIIATO0K

HUctopuss W CcOBpeMEHHbIE TEHICHIMH Pa3BUTHSI  (POHIOBBIX  OUPIK.
Xapakrepuctuka oupxkeBbix peiHkoB CIIIA, EC, ctpan Bocrounoit Espomnsl, FOro-
Bocrounoit Asuu. Bunel Oupxk, ux cnequanuszanus. OCHOBBI OpraHM3allU
Oup:xeBoil Toproeiu. UneHcTBO Ha Oupike, KaTeropuu wieHcTBa. @OpMbl U METOBI
TOproBiau. CTpyKTypa TOPIyEMbIX HHCTPYMEHTOB Ha OTAEJIBHBIX PBIHKAX.

BueOuprkeBblie 37€KTPOHHBIE TOPTOBBIE CUCTEMBI, UX OCOOEHHOCTH.

Buabl ¥ TEXHOJNOTMM KIMPHUHIA W PACYETOB IO ONEpPALMSAM C LEHHBIMH
OyMaraMu Ha OpPraHM30BaHHBIX pbIHKaX. MCHojb30BaHNWE MHTEPHET TEXHOJOTUH B
TOproBie UeHHbIMU Oymaramu. COBpEeMEHHBIE CHUCTEMbl HMHTEPHET-TPEUIUHTA.
TexHonornn NpesOCTaBICHUS YCIYyT HHTEPHET-TPEHAMHra.  OJIEKTPOHHbBIE (OH-
JTAWHOBBIE OpOKepHI). KommioneHTsl CHUCTEMBI VHTEPHET-TPEUINHTA.
BsaumoneiictBue Opokepa u kimeHrta. JloroBop Ha Opokepckoe 0O0CIy:KUBaHHE,

PETIAMCHT OKa3aHus yCIyr HHTCpHCT-TpCﬁI[HHF&. TuIbl KIMEHTCKUX CUYETOB.



Tema 4.4 ®oHg0BbIE MOCPEAHUKN: OPOKEPCKHE, TUIEPCKHE, YITPABJIAIOIINE
KOMIIAHU U

bpokepckasi, awnepckas  gestenbHocTh.  JloroBop Ha  Opokepckoe
oOcmy>)KrBaHUE, €T0 COJEPIKAHME, TTOPSIOK 3aKatoueHuss Bunbl noroBopos. JloroBop
MOPYYEHHUsI, TO0roBop Komuccuu. Crienuanus3anus MOCPEIHUKOB. MapkeT-MenKepsl,
crienranucThl. COBpEMEHHBIE TEHJICHIIMM Pa3BUTHUSI MOCPEAHUYECTBA. bpokepckue,
JTUJIEPCKUE KOMITAHUH, KX OPTaHU3AIIMOHHAS CTPYKTYpPa, OKa3bIBAEMbIE YCIYTH.

JoBepurtenbHas (TpacToBasi) AESITEIBHOCTh MO II€HHbIM Oymaram. DopMbl
JIOBEPUTENLHOTO ymnpaBieHus. JlOBEpUTEIBbHOE YyOpPaBJIEHHE MO NPUKaA3y, MO
COIJIACOBAHMIO, IOJHOE JOBEPUTEIBHOE YIPAaBJICHUE. YTPABIAIONIME KOMIIAHUU
CHIA, eBpomneiickux ctpad, P®. MuauBuayaabHOE AOBEPUTEIBHOE YIIPABJICHUE.

I[OBepI/ITeJ'IBHoe YHPABJICHUC KOJUICKTUBHBIMHY MHBCCTULUAMMU.



HHOOPMALINOHHO-METOJNYECKAS YACTb
3akoHOAATEJIbHBIE AKTHI

. I'paxxmanckuii konexc PecrmyOnuku benapyck ot 7 aexabps 1998r. No218-3
(rm. 7. llennsie Oymaru)/HauvoHaNbHBIM TIPaBOBOM HMHTEPHET-TIOPTAI
Pecnyonuku benapyce [DnexktpoHHbIi  pecypc] — Pexum jgocryma:
http://pravo.by/document/?guid=3871&p0=hk9800218

//1ata noctymna: 01.04.2019

. O poinke 1ieHHbIX Oymar: 3akoH Pecnyonuku benapych ot 5 suBapst 2015 r. Ne
231-3/ Hauwnonanbueiii npaBoBoit MuTepHer mopran Pecny6nuku benapych
[DIIeKTPOHHBI pecypc] — Pexum JOCTyTa:
http://www.pravo.by/main.aspx?guid=3871&p0=H11500231— [lata goctyma:
01.04.2019

. O xozsiicTBeHHbIX oOmiecTBax: 3akoH PecnyOnuku bemapych ot 9 nexaGps
1992 r., Ne2020-12 (B pen. 3akona Pecn. bemapycy ot 15.07.2015 r. //
HauuonanwsHelii  mpaBoBoid  uHTepHeT-moptan  PecnyOnuku — Benapych
[ DJIEKTPOHHBI pecypc] - Pexum JOCTyIa:
http://pravo.by/main.aspx?guid=3871&p0=v19202020&p2={NRPA}. - Jlara
noctyna: 01.04.2019

. O nmeno3utapHOi AESTENbHOCTU U LIEHTPAJIBLHOM JAETIO3UTaApUH LICHHBIX Oymar B
Pecnnyonuke benapych: 3akon PecnyOnuku bemapyce ot 9 wuroms 1999r.
Ne280-3 «/HarmoHanbHbIi TpaBOBOM HHTEpHET-TIopTan PecnyOnuku benapych
[DneKTpOHHBIM pecypc] — Pexunm JIOCTYTIA:
http://www.pravo.by/document/?quid=3871&p0=P30600277 //Jlata noctymna:
01.04.2019

. Yka3 Ilpesunenta PecnyOnmuku bemapycs ot 28 ampens 2006r. Ne277 «O
HEKOTOPBIX BOIMIPOCAX PETYIMPOBAHMS PhIHKA IIEHHBIX Oymary /HanmnonanbHbIHM
npaBoBOM MHTepHeT-TopTan PecnyOnuku benapych [DaexTpoHHBI pecype] —
Pexxum poctyma: http://www.pravo.by/document/?quid=3871&p0=P30600277
//1ata noctymna: 01.04.2019

. MHCTpyKIIMSE O HEKOTOPBIX BONpPOCaX HAMHUCCUU M  TOCYJApPCTBEHHOM
perucTpalii 3MHCCHOHHBIX IIEHHBIX Oymar B PecnyOnmke benapycs/
ITocranoBienne MunucrepctBa ¢uHaHcoB PecnyOnuku benapych Ne78 ot
31.08.2016 /HamuoHanpHBIH TPaBOBOM HHTEpPHET-MOpTan  PecnyOnuku
benapyce [DneKTpOHHBII pecypc] - Pexum JOCTyIIA:
http://www.pravo.by/document/?quid=3871&p0=P78600890 ///lara moctyma:
01.04.2019

. O6  ycranoBneHuun  TpeOoBaHWN  (UHAHCOBOM  JIOCTATOYHOCTH K
npo(deccCHoHANBbHBIM YYaCTHUKAM PhIHKA [IEHHBIX OyMar u KBaJu(UKAIIMOHHBIX
TpeOOBaHMII K WX pyKOBOAWUTENssM U  pabotHukam [loctaHoBieHue
MunucrtepctBa ¢unancoB Pecnyomuku benapycs Ne20 ot 05.04.2016
/HanmoHaneHbIH  TpaBOBOM  mHTepHeT-TopTasn  PecnyOnuku  benapych
[ DneKTpOHHBII pecypc] - Pexxum JIOCTyTa:
http://www.pravo.by/document/?guid=3871&p0=H70050670 //data moctyma:
01.04.2019

. MHcTpykuus o0 mopsiAKe aTTecTallid CHEUAJINCTOB pPbIHKA IIEHHBIX Oymar
Pecnyonuku benapycw/IloctanoBnenue CoBera MunuctpoB PecnyOnuku
Bbenapyce Ne 651ot 18.08.2016 /HaumoHanbHbIN TpaBOBOM MHTEPHET-TIOPTAI



http://www.pravo.by/document/?guid=3871&p0=P30600277
http://www.pravo.by/document/?guid=3871&p0=P30600277
http://www.pravo.by/document/?guid=3871&p0=P78600890
http://www.pravo.by/document/?guid=3871&p0=%D0%9D70050670

PecniyOonuku  benapycs  [Onektponnsii  pecypc] — Pexum  pmoctyma:
http://pravo.by/document/?quid=3871&p0=v19202020 //[lata JOCTYTIA:
01.04.2019

JIMTEPATYPA

OcHoBHAA:

. ®ounoBbI peiHOK: yueO. mocobue. / I'.M.KpaBuosa, E.B.bepsunn, C.C.
Ocwmoroger [u ap.]; mox odur.pen. I'.I. Kpaeuosoii. — Munck: BI'DVY, 2016. —
494 c.

. PeiHOK 1eHHBIX Oymar: yueOHuk/ b.UM. Anexun— 2-¢ uszf., ucnp. u jgom. M.:
FOpaiit, 2018. —497 c.

. IIpou3sBomHbie (PMHAHCOBBIC MHCTPYMEHTHI YUCOHHK. 2-¢ U3]1. iepepald. u noir. /
B.A.I'ananos. — M.: UH®PA — M, 2017. - 378 c.

JlonosiHUTEILHAS

. JenexxHoe oOpamieHne W Kpeaut: ydeO. mocobue B 4 yactax. Yacts 3.

JesitenbHOCTH HeHTpanbHbIx 0ankoB/C.C. Tkauyk [u ap.]; mox oom. pexn. C.C.

Tkauyxka, O.1. Pymsunesoit, C.C. Ocmonogen. — Munck: bI'OY, 2019. — 463 c.

. MexnayHapoaHblii (UHAHCOBBIM PBIHOK : YYEOHHK M MPAKTUKYM JUIS

OakanaBpuaTa U Maructpatypsl / M. A. Dckunaapos [u ap.] ; mod odul. pea. M.

A. Dckunpaposa, E. A. 3BoHoBoi. — M. : [OpairT, 2018. — 453 c.

. OUHAHCOBbIE PBIHKM W HMHCTUTYTHl : YYEOHUK U MPAKTUKYM  JUJIst

akagemudeckoro OakanaBpuatra / I'. B. UepnoBa [u ap.] ; mox pen. I'. B.

Yepuosoii, H. b. bonasipesoit. — M. : FOpaiit, 2018. — 348 ¢

. OcHOBBI TOPTGETHLHOTO WHBECTHPOBAaHUSA: Y4YeOHUK [JIsi OakaiaBpuara M

MarucTparypsl. 2-¢ u3ganue nepepadborannoe u aononHeHHoe/T.B. Hukutuna,

A.B. dnpun, A B. Penera-TypcyHosa. — M.: FOPAIT, 2017. — 263 c.

. KopnopatuBHoe ympaBnenue: yueOHuk/A.I'. JlemenpTheBa. — M.:Maructp,
HUI] UH®PA-M, 2016. - 496 ¢

VYnpasnenue unpectuiuamu. yaeonuk/ K.B. bangun, E.JI. Makpunenko,O.1.

[lIBatika; mox pen. mpod. K.B. bamguna. — M.: M3marenbcko-Topronas

kopropamus «JlamkoB u K°», 2016. - 240 c.

10.PerHOK nerHbIx Oymar: yueOnuk/ E.®. )KykoB — 3-¢ u3a., nepepad. u gom. M.:

IOHUTU-JIAHA, 2015. - 567 c.

11.bnoxuna, T.K. MupoBbie (uHAHCOBBIE pPBIHKH [DJIEKTPOHHBIM pecypc] :

yuebnuk / T.K. bnoxuna .— M. : [Ipocnekt, 2016 .— 160 c. — ISBN 978-5-
392-19560-2 .— Pexum ngocryna: https://rucont.ru/efd/632903
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IIpoToxo. corsiacoBanusi y4e0HO# MPOrpaMmbl
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kadeapoii, paspaboTaBiieii

COTJIACOBAaHUE CoJlepXKaHuU y4eOHOU YYEOHYIO IPOrpaMmy
MPOTPaMMBI YUPESIKIACHUS (c yka3zaHueM JaThl U
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CoBpeMeHHbIE KOHIICTIIIHH Hamoros n CoriacoBaHoO
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JlonmoiHeHMs1 ¥ U3MEeHEeHHsl K y4eOHOoil mporpamMmme
Ha Y4eOHbIi rojg

Ne JlomoJIHEHHST 1 U3BMEHEHUS OcHoBaHue
/1

VYyebHas nporpaMma rnepecMoTpeHa u 000peHa Ha 3acefaHuy Kadeaphl JEHEKHOTO
oOparmeHus, KpeauTa u GOHJOBOTO PhIHKA
(npotoxou Ne oT )

3aBenyromuii kapeapoit

(moanuck) (MHUTATIBL, (aMUITHS)

VYTBEPXJIAIO:

Jlexan (axynbrera (nopruce) (MHMLHAIBL, DaMuIHs)



CTPYKTYPA YCPC IO JUCHUIVIMHE «PBIHOK HEHHbBIX BYMAI' U ITPOU3BO/JHbIX ®PUHAHCOBBIX THCTPYMEHTOB»

No Pazgen, Tema u conepxanue | O0beMm, [enb Cpok KonTposs YCPC
n/m 4acoB BBITIOJTHEHUS
®opma KOHTPOJIBLHOTO |CPOK KOHTPOJIBHOTO
JI. |I13 MEpPOIIPUATHS MEpOTIPUATHS
/
C3
YCPC
1. PbIHOK lIEeHHBIX OyMar B yCJIOBHSIX 6 | 4 |OcBoenne  TeopeTHueckux  BompocoB|2-3 yueOHas|Pedepartsl, 4 yueOHast HEACHS
rJ100a1U3a1UH YKOHOMUKH (G YHKITMOHMPOBAHUS PhIHKA IICHHBIX OyMar|Hemems TECTBI
1.1 PeIHOK IIEHHBIX OyMmar ero poJib B OTEUECTBEHHOM M  3apyOexHOM
1 QYHKIIMU B COBPEMEHHOU MPAKTUKE,  OCYIIECTBICHHUS  OMHCCUU
SKOHOMUKE HeHHBIX Oymar. OBiajgeHue 3HAHUSIMH O
1.2 DMuccus IeHHBIX OyMmar MEXaHU3ME  pa3MCEIICHUs aKUuid Ha
1.3 MexaHu3m pa3MenieHus akiuun MEXIyHApOAHOM (UHAHCOBOM  DPBIHKE;
MyTEM MEPBUYHOTO MyOIUYHOTO oOpalleHus [IEHHbIX OyMar Ha BTOPUYHOM
npemnoxenus (IPO) PBIHKE.
1.4 OGpareHue eHHBIX OyMar Ha
BTOPUYHOM PBIHKE
2. |lleHHble OyMaru B pbIHOYHOI 4 | 4 |OcBoeHnue TEOPETUUECKUX u|4-5 yuebnas|TecTsl, 3amaun, Onuil-|6 yaeOHas Hememns
TOpProBJe MPAKTUYECKUX  BOIPOCOB  OOpallleHus |Heaens orpoc
2.1 Akium B cucteMe pbIHOYHOU aKIuH, JEMO3UTAPHBIX  PACIUCOK,
TOPrOBIIU o0nuraiuii ¥ TroCylapCTBEHHBIX LIEHHBIX

2.2 Jleno3uTapHble pacIMCKU

2.3 PeiHOK oOmuranuii

2.4 I'ocynapcTBEHHbBIE LIEHHbBIE
OyMmaru B CHCTEME PHIHOYHOW TOPTOBIIU

Oymar.




IIpousBoaHble (pMHAHCOBBIE 6 | 6 |OcBoenue 6-7 yueOnas|KonTponbsHas pabota, |8 yueOHas Hemens
uHcTpyMeHnThl (ITDOH) TEOPETUYECKUX Helens

3.1 Cymnocts [1OU 1 ux pons Ha BONPOCOB U TPAKTUKU  OOpaIieHus

(hMHAHCOBOM PBIHKE MTPOU3BOTHBIX (hMHAHCOBBIX

3.2 ®prouepcsl U hopBapIbl UHCTPYMEHTOB

3.3 OnmuoHEl

3.4 XexupoBaHUE C IPUMEHEHUEM

[1OU

JesiTeJIbHOCTH (PUHAHCOBBIX 6 | 6 |OcBoenue 8-9 yueOHas|Dkcnpecc-onpoc, 10 yueOHas Henens
HHCTUTYTOB HA PbIHKE I[€HHBIX TEOPETUYECKHUX Hesens pedepatsl
Oymar B 3apy0eKHBIX CTPAHAX U B BOIIPOCOB M OTEUYECTBEHHOW IPAKTUKHU

Pecnybinke besaapych oOpalleHusi TOCYAAapCTBEHHBIX LIEHHBIX

4.1 banku Ha pBIHKE IIECHHBIX Oymar Oymar

4.2 laBecTUIIMOHHBIE (DOHIBI

4.3 ®onpnoBas Oupxa 1 BHEOUPIKEBBIC

PBIHKH: OPTaHU3AIHs TOPTOBIU U

TEHJICHIIMH Pa3BUTHS TOPTOBBIX

TIOMIA/IOK

4.4 ®oHIOBBIEC MOCPETHUKU:

OpoKkepckue, TUIIEepCKUe, YIPaBISIOIue

KOMITaHUU

NUTOI'O: 22|20
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YYEBHO-METOJIMYECKAS KAPTA YYEBHOM JUCHUILIMHBI «PBIHOK IIEHHBIX BYMATI U ITIPOU3BOIHBIX

®UHAHCOBBIX THCTPYMEHTOB»/JIS1 JTHEBHOI ®OPMbI IOJTYYEHHUSI BBICIIEI'O OBPA3OBAHUSA

KomnmaecTBo ayTMTOPHBIX YacoB
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1. | PpIHOK HEHHBIX OyMar B yCJOBHSIX 11002 IM3alHH YKOHOMHKHI 2 2 6 6 [1,2,4,7] | Pedeparsi
1.1 PoiHOK LEeHHBIX OyMar ero posib U GyHKIHH B COBPEMEHHON SKOHOMHUKE , TECTHI,
1.2 DMmuccus 1eHHBIX OyMar
1.3 MexaHu3M pa3MemeHus aKIHi MyTeM IMEPBUIHOTO MyOJIUIHOTO
npempioxenus (IPO)
1.4 O6parmenne MeHHBIX OyMar Ha BTOPUYHOM PHIHKE
2. | IlenHbple OyMaru B pbIHOYHOI TOProBje 2 2 4 4 [1,2,7,9,1 | Tecrsr,
2.1 Axuuu B cucTeMe ppIHOYHOM TOPTOBIH 3] 3a/1auy,
2.2 Jleno3uTapHbIE PaCIUCKU Omui-
2.3 PerHOK OOHTanmii OTIpOC
2.4 T'ocymapCTBEHHEIE TICHHBIC OyMard B CHCTEME PHIHOYHOM TOPTOBIN
3. | IlpousBoanbie puHaHcoBbIe HHCTPYMEHTHI (IIDPH) 4 4 6 6 [1,3,6,10, | Konrpoms
3.1 Cymnocts [1®U 1 ux poiabs Ha UHAHCOBOM PBIHKE 11,12] Has
3.2 dprouepchl 1 HopBapabl pabora,
3.3 Onuuonsl
3.4 Xemxuponanue ¢ npumeHerneM [1OU
4. | JlestenbHOCTHh GUHAHCOBBIX MHCTUTYTOB Ha PbIHKE IEHHBIX OymMar B 2 2 6 4 [1,2.3,6,1 | Dkcmpecc
3apy0e:xxHbIX cTpaHax u B PecnyOiinke Benapych 0,11] -0Ipoc
4.1 banku Ha pBIHKE HEHHBIX Oymar
4.2 V'HBeCTHIIMOHHBIE (POHIBI
4.3 dongoBas OUprKa ¥ BHEOMPIKEBBIC PHIHKH: OPraHU3aI[is TOPrOBIN U
TEHJICHIINU Pa3BUTHsI TOPTOBBIX ILIOMIAI0K
4.4 ®oHnOBBIE TOCPEIHUKU: OPOKEPCKHE, TUIEPCKUE, YIIPABISAIOIINE KOMIIAHUN
Bcero uacos 10 10 22 20 IK3aMeH
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YYEBHO-METOJIMUECKA S KAPTA YYEBHOM AACHUAILINHBI «PBIHOK HEHHBIX BYMAI' 1 ITIPOU3BO/HBIX
PUHAHCOBBIX MHCTPYMEHTOB» /IJI1 3A04YHOU ®OPMbI HOJYYEHMUSA BBICIIEI'O OBPA3OBAHUSA

KomnuectBo AyAUTOPHBIX YaCOB
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1. | PbIHOK LEHHBIX OyMAar B yCJOBHSIX IJI00aJH3aI[UH YKOHOMHKH 8 4 4 [1,2,3,4,7] | Pedeparsr,
1.1 PeIHOK LIEHHBIX OyMar ero pojb U QyHKIIMH B COBPEMEHHOH YKOHOMUKE TECTHI,
1.2 Dmuccus ueHHbIX Oymar
1.3 MexaHu3M pa3MemeHus aKIIHi MyTeM IMEePBUIHOTO MyOJIUIHOTO
npemnoxenus (IPO)
1.4 OOpamienne HeHHbIX OyMar Ha BTOPUYHOM pPBIHKE
2. | Llennbie 6yMarn B pbIHOYHOM TOPToOBJIe 8 4 4 [1,2,3,7,9,13] | Tecrsr,
2.1 AKITH B CUCTEME PRIHOYHOM TOPTOBIIH 3amadu, OJuIl-
2.2 Jleno3uTapHbIE PaCIIUCKH OTIpOC
2.3 PeIHOK oOnuramuii
2.4 T'ocymapCTBEHHEIE TICHHBIC OyMaru B CHCTEME PEIHOYHOM TOPTOBIN
3. | IIpousBoanbie puHaHCOBbIE HHCTPYMEHTHI (IIDH) 8 4 4 [1,3,6,10,11, | KouTposnbHast
3.1 Cymnocts [I®U 1 ux poiabs Ha UHAHCOBOM PBIHKE 12] pabora,
3.2 ®prouepchl U GopBapAbl
3.3 OnmoHs!
3.4 XemxupoBanue ¢ npuMeHeHneM [1OU
4, HesiTe1bHOCTH (PUHAHCOBHIX HHCTUTYTOB HA PbIHKE LEHHBIX OyMar B 8 4 4 [1,2,3,6,10,1 | Dkcmpecc-
3apy0ekHbIX cTpaHax u B PecnyOimke benapycs 1] oImpoc
4.1 banky Ha pBIHKE [IEHHBIX OyMar
4.2 VlHBeCTHIIMOHHBIE (POH/IBI
4.3 ®donpoBas Oupska 1 BHEOUPKEBBIE PHIHKU: OPraHU3aLMsI TOPTOBIIU U
TEHJICHIIMY Pa3BUTHSI TOPTOBBIX TUIOMIAIOK
4.4 ®oHIOBBIC TOCPETHUKH: OPOKEPCKHE, TMICPCKHE, YITPABISIONINE KOMITAHUH
Bcero yacoB 16 8 8 IK3aMeH
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