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KADQEIPA CTaTHCTHKH, Y)KOHOMETPHKH H OLIEHKH PHCKOB

PEICHPEJ]EJIEHHE HYacoB JHCUMIMIHHBI N0 Kypcam

Kype 2

Bua sanarnii yn | pnl it
Jlekunn 4 4 4 4
[TpakTHyeckHe 6 6 6 6
Hroro aya. 10 |10 (10 |10
Konrakrras pabota 10 |10 |10 |10
Cam. paGora 94 |94 (94 |94
Yackl Ha KOHTPOIL ++ 4 4 |4
H1oro 108 (108 [108 |108
OCHOBAHHUE
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1. HEJIM OCBOEHHA JUCUHUTLINHDbI

l.llue.ﬂbf OCBOHTbL OCHOBHBIC MCTO/TbI HJ‘[CHTHdJHK{I!IHH. OLCHKH, dHa/In3a W YIPABNCHHA PHCKAMH OPIaHHIALLHH.

2. TPEBOBAHHA K PE3YJIbTATAM OCBOEHHA JTHUCUHUITJIHHBI

[MK-9:cniocoGHOCTLI0 OUEHHBATH BO3ACHCTBIE MAKPOIKOHOMITUECKOI Cpeabl HA YHKUHOHHPOBAHHE OPIAHH3ALMI H OPraHoB
rOCYAAPCTBEHHOr0 H MYHHUMIIANLHOTO YN PABAEHHA, BbISIB/IATE H AHAJIM3HPOBATL PhIHOUMHbIE H CTIEUH(BHYECKHE PHCKH, 4 TAK/KE
AHANM3NPOBATHL NOBeAeHHe noTpebuTeneil IKoHOMHYeCKHX G.1ar H OPMHPOBAHHE CIPOCA HA OCHOBE 3HAHHSA IKOHOMHUYECKHX 0CHOB
MOBEACHHS OPIraHH3ALHIl, CTPYKTYDP PbIHKOB H KOHKYPEHTHOH cpeabl 0TPacaH

MK-15:yMeHueM NPoBOAHTE AHAJIH3 PLIHOYHBIX H CHEUHPHYECKHX DHCKOB A1 NPHHATHA YNPABIEHYECKHX PelieHH i, B TOM 4HCje
NpH NPHHATHH IJEI.I.IEHHFI 00 HHBECTHPOBAHHH H Ii)l'IHIIHt‘Hl)OBaHHH

B Pe3YabTaTE OCBOCHHA AHCUHIIJIHHBI Oﬁy'-lﬁlﬂu.ll{ﬁi‘ﬂ JOJAREH:

3HATL:

OCHOBHbIC METO/1bl OLEHKH PHCKOB; OCHOBHBIE METOAb] QHATHIA W YNPABIACHHA OTACABHBIMH BHIGMH DHCKA

YmeThb:

OCYILECTBATE OUEHKY KITFOUCBbIX PHCKOB OPraHH3aLHH; OMPEACIATE BOIMOIKHOCTH HHCTPYMEHTOR PHCK-MEHE/UKMEHTA ¢ LEIbK) NPHHATHA
YNpaBieHUeCKHX petieHn,

Buaaners:

METOMaMH OLUEHKH PLIHOYHLIX H Cﬁcl.lH(l)ld‘lCUKi‘l.\' PHCROB OPIaAHH3AIMAL HABLIKAMMU OMPEIACNCHKA ofjacTH NPUMEHCHHA H NPOLccca
MEHE/KMEHTA PHCKA B COOTBETCTBHM ¢ OCOOCHHOCTAMH OPFaHi3alliK, CIOcoGamMK paspadorki NPOUEAYP KOHTPOMA COBMACHNS YPOBHA
MPHEMIICMOIO PHCKA B OPIaHH3AlHH 113 NMPHHATHA YOPAaBACHYCCKHX pCL[]CHHﬁ.

3. CTPYKTYPA U COJEPKAHHUE JHCUMILIHHDI

Koa HanmeHoBanKe pa3nesos H TeM /BHA 3aHATHSA/ Cemecrp/ | Hacos | Komneren- | JluTepatypa
| 3AHATHA Kvpe UHH
Pazpgen 1. Paszaen 1. TTonaTHe, HAEHTHOHKALMSA H OUEHKA
IKOHOMHYECKOT0 PHCKA

Il Tema 1.1 «OcHOBHbIE IOHATHA K 331444 KYpCa» 2 2 [1K-9 TTK-15 | JI1.1 JI1.2J12.1
[ToHATHE PHCKA, YPOBHS pHeka, (parTopos pucka, onacHoctel. [Torarue J2.2J12.3 124
IKOHOMHYECKOTO prcka, Knaccumkauns puesos. PHCKH B JI2.5
PIHHDB'dI.lHOHHOFI JEATCIBHOCTH. yI]p{iB.TICHHE PHUCKAMH, ROHLECTIIHH
ynpasieHua puckami. OtHowenue JITP k pucky. CyOpeKTHBHOCTDL B
MPHHATHY PELIEHHT.

/Nex/

1.2 Tema 1.1 «OcHOBHbIE MOHATHA W 331a4H Kypcan 2 10 MK-9 TIK-15 | J11.1 J11.2]12.1
TMoHATHE PHCKA, YPOBHSA pHCKA, akToOPOB preka, onacHocTel. IMowsTue N2.2J123 24
IKOHOMHYECKOI 0 pHCKa. PasBop KOHKPETHBIX TPUMEPOR. MeTo bl 2.5
OLICHKM 3KOHOMHYECKOTO PHCKA, AIPErdpOBIHHE BO BPEMCHH
nokasatened pucka. OUEHKA KPEAHTHOI'O PHEKA.

/Cp/

1.3 Tema 1.2 «YnipaBnecHHe PHCKAMH OPraHusaliny. YTIPAaBICHHE PHCKAMH B 2 6 MK-9 MMK-15 | J11.1 JT11.202.1
MHHOBALMOHHON JAEATENLHOCTHA 2271237124
[ToHATHE HHTEIPHPOBAHHOIO PHCK-MEHELKMEHTA. Y IPARNCHHE PHCKAMH J12.5
B Cy4ae PeasH3allii PUCKA. YPaBacHHE PHCKAMM 10 PCAIH3allNM
pHcKa. YpasacHHe HHHOBAUMOHHBIM PHCKOM.

/Cp/

1.4 Tema 1.2 «Ynpasnerue puckaMu OpraHHsalid. YopasicHue puchamil B 2 10 MK-9 [K-15 | JT1.1 JT1.2012.1
MHHOBRLHOHHON e 1elLHOCTHY 2271231124
[ToHsITHE MHTETPUPOBAHHOI O PHCK-MEHE/UKMEHTA. Y IPABICHHE PHUKAMH HZS5
B CYHYAS Pean3aliiK pHCKa. YIIPARIeHHE PUCKAMH A0 PCAIH3aLiK
pHcKa. YnpasneHue HHHOBALMOHHBIM PHCKOM,

OueHKa PHCKa € MOMOULLI TeMMbl Mapkoba 1 HepaseHcTaa Hedbiniesa,
/Cp/




1.5 Tema 1.3 «Mnentudmkaitng 1 oueHka pHCKA» 2 2 MK-9 MK-15 [ A1.1J11.2712.1
Mnentudukaling, HCTOMHUK prcka. OueHka pucka. Metossl N2202.3 7124
HASHTH{HKI LMK K aHaTk3a puckoB. POpMa ONHCAHHS PHCKOB. MeToh J12.5
OLIEHKH PHCKOB! 3KCIIEPTHBIE H CTATHCTHYECKHE. PE3yIbTa bl
npoueaypsl OUeHKH preka. [TocaeACTBHA pucka (YTPO3bl 1
BO3MOKHOCTH). OUEHKA BEPOATHOCTEH: OnacHOCTH. TONEpaHTHOCTh
(mpHeMNEMOCTh) K pHCKY. KapTa H MaTpHLEa PHCKOB,

/Mp/

1.6 Tema 1.4 «MeTo/ibl OLEHKH pUCKar 2 2 MK-9 [TK-15 | JI1.1 J11.2J12.1
KauecTBeHHbIE OLIEHKH PHCKA. J12,2J12.3 2.4
ATpuOYTHBHBIE OLICHKM pHCKA. PERTHHTH M p3HKIHHIH. OCHOBHbIE 2.5
OTAHYHS PEfITHHIOB H P3HKHHI 0B,

KonnuecTBeHHbIe OlieHKkY pUeKa. CTATHCTHYECKHE H3MEPHTRIH pHCKa
(PMHAHCOBBIX HHCTPYMEHTOB C NOCTOAHHON (HKCHPOBAHHOM)
JOXOAHOCTRIO! CPOK 4O MOTAIIEHNA, CPeHU W IKBHBANEHTHBIH CPOK,
JEOpALAA H MOAH(HLMPOBAHRAA AIOPALIA.

CT4THCTHUECKHE M BEPOMTHOCTHBIE MEPbl PHCKA: BEPOATHOCTh,
CPEAHEKBAAPATHYECKOE OTKIOHCHHNE, BOAATHILHOCTb. OCHOBHbBIE
cnocolpbl MOZIGIMpOBaHHA BOAaTHABHOCTH. Bennunna Value-at-Risk
(VaR). MamepeHre cHeTeMaTHYeCKoro (PLIHOYHOTO) PHCKA aKTHBA
(xoachguupient ). PeiHodHas Moaens. MOAETb OLEHKH 0ATOCPOUHBIX
axtuBos (CAPM).

PaGota B MS Excel

PalGora ¢ qaHHbIMH:

basa nanubix LentpanbsHoro Sanka PO htip://cbr.ru/hd_base/
LentpanbHas 6a3a CTATHCTUUECKHUX IAHHBIX
https://www.gks.ru/dbscripts/cbsd/dbinet.cgi

Enunas MeaBe1oMeTBeHHAn HH(POPMALNOHHO-CTATHCTHYECKAS CHCTEMa
https:/iwww.fedstat.ru/

KoHCyasTanT +

Mp/

1.7 Tewma 1.4 «MeTo/Ibl OUEHKH PUCKa» 2 8 MK-9 [TK-15 | JT1.1 J11.2512.1
KauecrseHHble OUeHKH pHeKa. KOIHUECTBEHHBIE OLEHKH PHCKA. J2.2J12.3 1124
Benuuuna Value-at-Risk (VaR). Mamepennie cHCTeMaTHHECKOIO JI2.5
(pbiHOYHOI 0) pricka akTHBa (Koapduunent ). /Cp/

1.8 Tewma 1.4 «MeTo/ibl OLEHKH PHCRa» 2 12 MK-9 ITK-15 [ JI1.1 JT1.2J12.1
[IprMeHeHHE CROPHHTOBBIX MO/IENIEH NPH OUEHKE KPEAMTHOIO PHCKA. 2.2 J12.3 J12
OueHKa KPeAUTHOFO pUCKa (U3, W 10p. JIKLL 2.5
/Cp/

Pasnen 2. Pasnen 2. MeToab! YNPaBJeHHA PHCROM

2.1 Tema 2.1 «MeToabl ynpasieHHa PHCKAMHI: HIMCHEHHE YPOBHA PHCKAN 2 2 [TK-9 TTK-15 [ JT1.1 JT11.2712.1
[Mpousso/itble PHHAHCOBBIE HHCTPYMEHTHL. JAMBEPCHHKAIMA: NIOHATHE 221237124
W BHIBIL 2.5
/JTex/

22 Tema 2.1 «MeTonanl ynpaBieHia pUCKaMu: H3MEHEHHE YPOBHA PHCKa» 2 2 [TK-9 TIK-15 | JI1.1 J11.2J12.1
[Tpou3BoAHbIC (PHHAHCOBBIE HHCTPYMEHTHL, JlHBEpCH(HKALINA: NOHATHE 2271237124
W BH/IbL. Pemenue 3azaq. J12.5
PaGota B MS Excel
Mlp/

23 Tema 2.2 «MeTozbl yNpaRneHHs puckaMu: Bo3AelcTBHe 083 HIMEHEHHS 2 12 [TK-9 TTK-15 [JI1.1 J11.2712.1
YPOBHA pHCKay J2.2 1123 J12.4
[Mepenava pucka, KoMnencauns v orpaniHeH1e prucka. JI2.5
/Cp/

24 Harnueanne scce. [Nepeyucrs tem B Mpunowennn | /Cp/ 2 36 [TK-9 TTK-15 | J11.1 J11.2012.1

2.2 1237124
2.5
2.5 [3auér/ 2 4 [TK-9 TTK-15 | JI1.1 JT1.2J12.1

JA2.2 7123 J12.4
J12.5




4. POHJ OUEHOYHBIX CPEICTB

C1‘py1<'rypa H COACPKRaHHS E]JL‘HH& QUEHOUYHBIX CpeaACTB AJ1a NPOBEIACHHA TCK)’LLlCFi H I'I[)OMCH(Y']'U‘-IHOﬁ aTTeCTalHH NPpENCTUBICHB] B
Ipunoxernn | k paGoyecil mporpaMMe AHCLHITHHLL

5. YHEBHO-METO/JHYECKOE H HH®OPMALIMOHHOE OBECITEYEHHE JACIHITTMHBI

5.1. OcHoBHas JHTepaTypa

AB]U[JIJ]. COCTdBHTCIIH

3arnaBue

Wsnarenscrso, roa

Konuu-go

J1.1

Ykonos A. U.

Ouernka pHeKOB: yueOHHK

Mocksa: dupert-Meina,
2018

http://biblioclub, ru/index.
php?
page=book&id=445268
HEOrpanH4eHHbIA 10CTYN
118 3APETHCTPHPOBAHHBIX
noa3oBaTeIel

1.2

banauu. K. B.

Ynpasaenne puckaMu: yueduoe nocodne

Mocksa: FOHUTH-IAHA,
2012

http://www.iprbookshop.r
u/10513.htm]

HEOTPAHUYSHHBIH A0CTYT

1A 3APErHCTPHPOBAHHBIX
noab3osaTeNeH

5.2, JlonoIHHTEIbHAA JUTEpaTy pa

ABTQpb], COCTABHTCIH

3arnasue

Msnaienseiso, roa

Konnu-so

2.1

HKyphan "YnpasneHue puckom”

H

2.2

Bopotees C. H.,
Bannuu K. B.

yl'l]}aBﬂCHHf_‘ PHCKaMH! }“HCGHOC nocodue

Mockgsa: FOuuTH, 2012

http://biblioclub.ru/index.
php?
page=book&id=117545
HEOTPAHHYSHHBII 10CTYN
AUIS APErHCTPHPO RAHEBIX

NO/Ib30BATCACH

Bannuu, K. B.,
BopoGees, C. H.

Vnpasnesue puckunmu: yuedHoe nocodue s
CTYJEHTOB BY308, 00YHarOLLKXCT MO CHEUHATBHOCTAM
IKOHOMHKH H ynipaBaeHua (060000)

Mocksa: KOHHTH-JIAHA.
2017

http:/www.iprbookshop.r
u/71229 html
HEOrPAHHYCHHBIH 20CTYN
ANA 3APETHCTPHPOBAHHBIX
Noab30Ba [encH

2.4

[Tansaruna, A. E.,
CeucTtynos. A, B.

YnpasneHue pHCKaMi Ha MPEANpPUATHI TEOPHA H
npakTHka: yuedHoe nocodne

Mocksa: Afi [Ty Ap Mejua,
2020

http://www.iprbookshop.r
w/96561 . himl
HEOI PAHHUCHHBIT A0CTYN
AR 3APETHCTPHPOBAHHBIX
Mob30BATEACH

H2.5

banaue K. B.,
[epenepses U. .,
Tonos P. C.

YnpanneHHe pHCKaMH B HHHOBATIHOHHO-
HHBECTHUWOHHOM ASTENbHOCTH ITPEANIPHATHA:
yuebhoe nocobue

Mocksa: damkos u K2,
2019

hitp/bibliociub.ru/index.
php?
page=book&id=573212
HEOTPAHHYSHHBI 10CTyn
ANA BUPErUCTPHPOBAHHBIN
HoIB30BATE e

5.3 lpogecconanbhbie 6a3bl AAHHBLIX H HHPOPMALHOHHBIE CIIPABOYMHbIE CHCTEMbI

Baza nanuwsix LleHtpasibHoro Ganka P® http://cbr.ru/hd_base/

LenTtpanbhas Gasa crarHeTHYECKKX AaHHbIX https:/www.gks. rni/dbscripts/chsd/dbinet.cgi

EnnHas MeKBEIOMCTBEHHAS HHOOPMAIIHOHHO-CTaTHCTHYECKAA cucTema https:/www. fedstat.ru/

KoHcyapTanT +

5.4. [Mepevyenb NnPOrpaMmMHoro odecnevyeHus

Microsoft Office (Excel)

5.5. YueOHo-MeTOAHYeCKHE MATEPHAIBL 2151 CTYJEHTOB ¢ OFPAHHYEHHBIMH BO3MOKHOCTAMH 310P0OBLA

IMprt HeoOXOMMOCTH MO 3AfBICHWIO ODYYAIOLIEIOCA C OFPAHHYEHHBIMH BO3MOAHOCTAMH 340P0BbA yUeOHO-METOIHYECKHE MATCPHLTHI
NPeAOCTABIAIOTCA B JOPMAX, anariTHPOBAHHBIX K OFPAHHYCHHAM 3/10POBLA M BOCTIPHATHS HHPOpMAtnH. [l1a L ¢ HAPYIIEHHAMH 3PCHHA: B
dopme aynnodaitna; B nesatHol opMe yBenHHCHHBIM IPH(TOM, JLAs THIL ¢ HAPYIIGHHAMH CAyXa: B (JOPME MIEKTPOHHOIO AOKYMCHTA! B
nedarHoi gopme. [nd AnL ¢ HApYILEHHAMY OHOPHO-IBHI ATENLHOTO annapata: B GOpMe 2MeKTPOHHOI0 AOKYMEHTA: B ictali ol (opwe.




6. MATEPHAJIBHO-TEXHMYECKOE OBECHEYEHHUE JUCUUTILIMHBI (MOIY JIS)

[ToMelleHHa 4715 IPOBEISHHA BCEX BHAOB PadoT, NPeAyCMOTPEHHBIX YHEOHBIM IIAHOM, YKOMILTEKTOBAHB! HEOOXO MO
CTIEMMATH3UPOBAHHOH yueOHOH MeOenbio M TeXHHYSCKMMH cpecTBaMu 00yueHus. JIns Npose/IcHns TEKUMOHHbIX 3aHATHH HCHOIB3YETCH

JeMOHCTPALMOHHOE 000pYIoBAHHE,

7. METOJJUYECKHE YKA3AHUA A1 OBYYAIOHUXCHA MO OCBOEHUIO JUCHHUILIHHDBI (MOIYJIS)

MeToauyeckue YKa3aHHA 110 OCBOCHHIO JHCUMILIHHE] NMPEACTABIEHb! B HPHJIO'A\'CHHH 2k }]1160'—13311 [nporpamMme JHCLHTITMHBL




®OHJ OUEHOYHBIX CPEJICTB

Mpunoxenne 1

1. Onucanue nokasare/iei H KpUTepHeB OlleHHBAaHHA KOMIeTeHIMH Ha pa3/IHYHBIX
sranax ux GopMHUpoOBaHUs, ONUCAHHE MIKA OLleHUBAHHUS

1.1 TToxasarenn 1 KpHTEpHH OLIEHHBAHHA KOMICTEHLMIA:

BLIBOJIONB, CaMocTosTensnocTs
BhIBOJIOR " cyritenmii.
NpE/ICTARICHILIX B JCCC.

3V H, cocrasnsiouimne
KOMITCTEHIITIO

Ilokasarenn
OLCHMBAHMA

Kputepuu
OLEHHBAHUA

Cpeacrra
QUEHHBAHUS

IMK-9 — cnocofuoctTs OUEHHUBATL BOACHCTEHE MAKPOIKOHOMHYECKOH CPCALI Ha GynKUHONHpOBANHE
opraummuu‘i HOPravoB rocyjapcrBeiioro H MYHHIHIAILHOTO YIPABACHH, BLIABIATL H
ANATHINPOBATL PHHIOYHBIC H CHENHPUUICCKHE PHCKH, A TAIGKC AHAIHIHPOBATL NOBE/ICHHC

ll(ﬂ'p(‘ﬁﬂ'l'l‘.ll(’.ii IKOHOMHYMECKHUX Biar u (DO]')MH[)OB:IHHC CHPOCA HA OCHOBE 3HAHHH IKONOMHYECKHX
OCHOB NMOBC/ICHHA (Jpl'ﬂllH'}‘dlllli"l.. CTp_VI\'lyP PBINKOB H I\‘Olll\'}'I]L‘llTllﬂii C])(‘}lbl UTP'(IC.FIII

Huantxu: Peinaet pacyetinie Moniora ¥ npapuasnocTs pewienini; | Pacyetnoce samanme
BAAICHIC  HABLIKAMK  onpeacienis | 3adauus, ananusupyer | oSocHosannocts ofipamenny x Gasam | (apanna 1-7).
\Jﬁ,'l.'l(\,‘Tli I'IPIIMEIICIIHR 1} Ilp(]nLEL’C."I n |urrcpupe'mpyc1‘ JIANHBIX, C(),'XL‘PDHHTE.'H-IIDCTI- RLIBOJIOB ¥ ?ﬂ'lc'lllbl(’ TA/AHNA ([‘
MCHCJUAMCHTA PIICHH B COOTRETCTHHN ¢ [ll)}lylldlllllﬂﬂ IIII'I'EPIIPC’I.'HII.HH Il(‘le‘«.'Hlllle “n

ocobennocTamn OPFAKICIAIAN | PEIylIbLTaThi. pesyaLTaTon.

criocobamu  paspaloTkn  nponeayp

KoH F]‘lUJTH C\JGJI[(‘_’[CI s ypumm

IIPIICMII(.‘M!JI'U pllCKil B ﬂpl'ill]ll'].llﬂﬂi
Ans HPHHATHS  YOIPABACHYECKUX
petnennit.

Iranns:
OCHORIBIC METOL OHCHKN PHCKOR.

DOPMYAIHPYLCT OTBETH
Ha foCTagneHuble
BOIPOCKHL B MacTH
METOAON OUCHK
pHCKOB

TToMIOTA 1 COACPHATCIHLHOCTE OTBETHL
YMEHHC TPHROJIMTL PHMEPLI

Yeruii onpoc
{Bonpocu 7-15).
Fanerie vz {1-
10)

Varenun:
QEYLILEC TR, OHCHEY
PHEKOI ORI

KIHOUCBLIN

[oabupaer mnepatypy
H DA HH BN,

HeOBX OLMbIe L8
NOVINOTORKH e,
FOTOHMT JcCe.

Coornercrone npodaeme
HCCHSIONIH A, II\T.ICHGII!I'l-llhll.'lillUL"I'h
noveka #o orhopa andopani,

HARIME CoOC TRSHION foWKn ipenns n
APLYMCHTHPOBIHIOCT L
CHOPMYIHPORANHLIN 11T, CACTAHHBIX
BLIBOLOB. CaMOCTORTENLHOCTL
RbiBOI0B " CyARACHIN,
npeicTapIeiibiX B ocee,

Deee (remnl 1-6),
Jauernnre wganns (-
10)

Hagvixu:

Bilajenne MeTOULIMN GHCHKEN
PRIHOMHLIN 1L CHCUMIHHEC KUY pHEKOR
QPEANIALIN

Penaet pacuerinic
S, Anainsipyer
W IETepHpe rpyet
HoJyHeIbie
PEAYIETATL,

Tosuora o OpaBiiaLHOCTL  DElCHii
OBOCHORAINIOCTE abpatienns & BataM
JIATHBIX: COACPIRATCBIOCTL BEIBO10B 1t
HITEpHpeTatng HOAVICHHLIX
PEINVALIATON

Pacuerioe suaannce
(rnanna 1-7),
3averipie satanms (|-

10)

ITK-15 ymenne nposojn
VOPABACHUCCKHX PelIcH

Th AHAJINS DBIHOYMHBIX H cueundm-wumx pHCKOB LIn

Hii, B TOM YHCIE HPH IPHUATHH pemiennii o0 nuBecTy

HNPHHUATHH
POBANHH H

GHuancuposanuu

e Dopmyvapyer orsernt | Moanora u conepsatcavnoety omnera: | Yernwii onpoc
OCHOHHKIC MCTO A3 W[ Ha HOCTaRICHELIC YMCHHC NMPHBOIR T IIPHMEP LI (IJDIIFUL'MI 1-6, ihvzf!)‘
‘\'H]}HIIJL‘HIIN GLACABHBIMI HIUEIME | BODPOCHE B SacTy Fauernue LN |-
pHeKA VCHOBHLIX MCTO/108 10)

AHLTH W YUPABICHHA

TS HBEMIT BILLAMY

PHURA
NMarenun: Pemaet pacuetinie Monnota o npastiansocts peuennii: | Pacue imoe suanmne

WHPEICARTL BOIMORHOCTH
HHCIPYMCHTOR  PHCK=-MCIC/IRMENTA  ©
HenRn NpHHsSTUH VIpaBIcHUCcCRNN

perieini

BB, APy T
1 HHTCpHpeT HpYet
noayscinne

PERVIL AT,
HoaGupaer nureparypy
1 G annnIx,
HeohX O NMLIC s
HOATQTORKIL e,
FOTOBNT wWee,

obocHOBAHHOCTH VDpamennn K Batan
JHHLEX, COACPRATCILHOCTL BLIBOIOW 1]
HITEPHIPCTAIIN TOAYHCHIBIX
peayALTATON.
CoorgeTeTaIe npobueme
HECHCIOBANNAT I ICHANPEBACHNOCT b
nonciat o orbopa nudopsatun.
HUIIE CODCTRCHION TOMKN PCIHR W
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Csaftanus 1-7).

Jcee (remnr 1-6),
3anerieie 3asanus (-
10)

1.2 Hlxanst olcHUBAHHSL:

Texkymuid KOHTPOJIL YCHEBAEMOCTH MW NIPOMEXKYTOUHAA ATTECTAIMA OCYLECTBAACTCA B
paMKax HAKOMHUTENLHOH SanbHO-peiTHHIOBOH cHcTembl B 100-0annbnoi 1nkane:

50-100 6annos (OLERKA «3aUTEHON)

0-49 6aor (OUCHKA «HE 3a4TCHON)

2. TunoBble KOHTPOJILHBIC 3AJAHHS WJIM HHbIC MATEPHAIbI, HEODXOAUMBIC LI OUEHKH
3HAHHI, YMEHHH, HABLIKOB H (MJIH) ONBLITA JCHTENLHOCTH, XAPAKTEPH3YHOLWMHX 3Tanbl
(opmupoBanus KoMneTeHUHil B npouecce 0CBoeHHA 00Pa30BATENLHOH NPOrPAMMbI

Jauernple 3aJaHus

JAUYETHOE 3AJAHHUE Ne 1
1 Howstue yponus puc HACTOTA BOMMHKHOBEHMA NOCACACTBHI M TaMecTh yuiepbda.
Housrrne onacnocru, pakropos pucka: Kinoueswsie orauuus. Hpuseanre npumeput.
2 Henapamerpuuccknii Metod onpeieacuns VaR: ocnosusie xapakvepueruku, gopmylist,
HHTEPUPETANMS NOJAYHeHHOTo 3navenus. [lpuseaure npunmepnt.

Jajava 1. O0bem kpeadrinoro noprdens danka 3a npownil roja cocrtasun 1150 kivenros, B Tom
guene 1) Yneno ’KIMCHTOR, BISBIIMX ojlospeMeHno Bonee aByx kpeaurtosn, - 320 yenosek, 2) 4ucno
MMEIOLINX 3310J/KEHHOCTD 110 OAHOMY KPECAHTY — 75 uenosek, 3) 4HCI0 MMEIOLWNX 3a10KEHHOCT N0
OAHOMY KPCAMTY W B3spwnx Gonee asyx kpeawrtos — 15 uenosek. Ecan B Tekyuiem roay
onpeaencuiblii kanent Banka umeer Golice ABYX KPEAHTOB, TO YEMY PaBHA BEPOATHOCTL TOrO. 4TQ
TAKOW 3aeMULHK DYACT MMETh 3AA0JIKEHHOCTL NO OAHOMY KPCAHTY.

3ajaua 2. Pacemarpusaercs sonpoc o suifiope nydqulero nHsectTuuonuoro upoekra (UI1). B
YCAOBHAX XOPOHICH IKOHOMHHECKOH KOWLIOHKTYPL KaAAblil 13 HUX MOmeT npHHectd npubuuin, B
YCIOBHAX NIIOXO0IT — yOLITKN (Thic.y.€.). BeposTnocts Xopoweid KoHLIONKTYPsl OlEeHeHa Ha ypoBHe
0.8: a nanoxoii - 0.2

Buitop CocTost sl KOWBIOHKTYPB! H UX BEPOATHOCTH
1IpOeKTa Xopouwee (0.8) Inoxoce (0,2)
MIT 1 300 -500

MI1 2 425 -1000

HIT 3 800 -1250

Onpe:tenure 1) noCTpoiiTe JMarpaMmy «pHCK-10X0AHOCTBY, ONPEACHNTE, KAKHE AlLTePHATHBL)
COCTABISIOT MHOMKCCTBO ONTUMAIBLHOCTH 110 [TapeTo, Buidepere npoekT s HHBCCTHPOBAKMA, 2) Kak



H3MEHUTCA BLIGOD NO JBYM KPHTEPHAM, ECIH BEPOATHOCTH XOPOLICH M NJIOX0H KOHBIOUKTYPEI
COCTaBsAT, cOOTBETCTREHHO, 0,5 1 0,5.

3AYETHOE 3AJIAHUE Ne 2
1 Ouenkn pueka B cooTBercTeun  co  crampaprom  FERMA:  xauectsennuie,
N0JIY KOHYECTREHHbIC, KoMHuecTRenubIC, TIpuBeanTe npUMepsI.
2  CrarHcTHYECKHEe Mephl PHCKA: BEPOATHOCTL, CTAWIAPTHOC OTKJIOHEHHEe (LISl AKTHBA M
noprdenst AKTHBOB), NONYBADHMAUMS, noJyaucnepcusi.  JIOCTOHHCTBA, NHEAOCTATKH.
Arpersposanne CTAHAAPTHOIO OTICTONEHHS /IS PAIHBIX TICPHO/I0B BPeMenn.

3amaua 1. BepoaTHocTs HEBO3BPATA MHBECTUPOBAHHLIX B mpoekT Nel cpeacrs cocrasaser (0,20, ans
npoexra Ne2 pepoaTHOCTS 3TOro cocrasnser 0,18; Bo3BpaT CPEACTB, HHBECTHPOBAHHBIX B npoekT Ne3,
BO3MOKEH ¢ BepoATHOCTLIO 0,85. Ouennts BEPOATHOCThL TOFO, YTO IPH MHBECTHPOBAHUM B TPH
1poeKTa:

e cpeiactsa OYAYT BO3BPAILEHL TONLKO N0 ABYM NPOCKTAM;

® He NPOH3OMIACT BO3BPATA XOTA Obl N0 OAHOMY NPOCKTY;

e  OyayT BO3BPAUICHB CPEACTBA XOTs Dbl M0 ABYM IPOCKTAM.
Bapaua 2. Kpeantuwiii noprdens uuctpymentos coaepknt 30 MHCTPYMENTOR, € BCPOSTHOCTLIO
Aeonra, pasuoii 0,02, ans kKKAOTO 13 UHCTPYMEHTOB. OUEHUTL BEPOSTHOCTL TOrO, 4TO B noprdene
NPOHIOMRAYT:

e Tpu jledonTa;

e ue Oonee tpex nedonros;

e TONLKO /1Ba jJedonra;

e xoTa Obt 1Ba aedonra;

e meHee Tpex aedonTos.
Caenare BuiBo/sl. [10apobHO onucaTs X0 peureHus.

3AYETHOE 3AJIAHHE Ne 3
1 Buanl YJKOHOMHYECKHX PHEKOB: N0 HevounnicaM. CHereMaTHYecKHil U HECHCTEMATHYECICHI
puckn. TipuBcaANTE NPHMCPLI LIS KAMKA0I0 BLLICJCHIION0 BHAA PHCKA.
2 CraTHCTHYECKHE MOCNH OHCHMBAHMA BeposTHocTell Aedonra: mMoaens AdbTMana u ee
moanduranuu. OCHOBHAS WICH, NPCATOCLLTKY, HHTEPNPETAIHA PE3YILTATOR, I0CTOMHCTBA
n nwepocrarkn. Mnrepnperanus napamerpa Z. llpuseanre npumepsi.

3anaua 1. Jlnga noprdens kpeauTHLIX HHCTPYMCHTOB 1IPH YCIOBHH, YTO CPEHEr010B0E YHCIO
2epONTOB KOHTPATEHTOB PABHO 7. OUEHHTDL BEPOATHOCTDL TOIO, UTO B TEUCHHE rofia B noprdene
NPOHIOHILYT!

¢ ga gedonra;

e MmeHee IBYX aeioiTos;

e Gosbiue Tpex AeonToB.
3anaua 2. Mudopmatius 0 BOIMOKHOM 3apaboTke B 4eThipex Mectax Byayweii paboTtsl npeacrabncHa
B TaDJIM1LE BLINNAT (B ThIC. Y.€.).

CocTosHHS XO3HHCTBEHHOI KOHBIOHKTY b
Buibop H UX BEPOATHOCTH

Xopouiee (0,7) [Tnoxoe (0.,3)
Cocyupesxacnmne 500 500
dupma 900 100
bank 700 300
CrpaxoBas KOMIaHHA 200 900

Onpesennre: 1) kakoii Buibop Gyayuiero mecra padorhl 3¢k HALO CHUTATE ONTHMAILHLIM MO
KPHTEPHIO MAKCHMHALHN OACHIACMOI0 0X0/d, MHUMMHBALMI O MAAEMOT0 PHCKE; 2) KakHe

anbTEePHATHBL! COCTABAAIOT MHOMKCCTBO ONTHUMAIBHOCTH NO l'[apeTo; 3) KaK M3MCHUTCS BNGOP no
IBYM KPWUTEPHAM, ECAH BEPOATHOCTH XOPOWICTO COCTOAHUS KOHBIOHKTYPbl COCTABUT 0.3, a nnoxoro —
0,7,

3AYETHOE 3AJIAHHE No 4

I  Beawmunna Value-at-Risk (VaR). OcuoBusic ¢paxropsl, Bausiomne va VaR. Jlocrouncrsa,
HENOCTATKH, OTJIHYHMA OT JpYrux mep pucka. BoraTHiILHOCTE Kak Mepa pHCKa:
0cODEHHOCTH, 0CTOHHCTBA, HeaocTaTkH. [IpuBennTe npumepsl.

2 MeToasl ynpaBjieHHs pPHCKaMM: mepegada pHcka, uiberamme pucka. Ocobennocrw,
OCTOMHCTBA, HeocTaTku MeToaos. [TpuBeanTe npumeps.

3apaua 1. Marpyua BeIMNaT COAEPMMT JOXOAHOCTH (B mpoueHTax) akuvid A u B npu nByx
BOSMOWCHLIX CUCHAPHAX pa3BuTHs cOOLITHH. B ckoOkax ykasaHbl  BEPOATHOCTH PCANN3ALMH
ClieHapues.

JoxonHocTu ans cuenapies
Axumn S1(0,25),% | S2(0,75). %
A 2 2,25

B -1 375
OnpeaennTs: cpefiue OKHIAEMBIE JOXOAHOCTH W AHCHEPCHH JUIA KAOXA0H M3 aKUMH; OUEHHTh PHCK
pasopeHns WHBECTOpa NPH YCIOBHHM, YTO OH B3AN Aedsrd B nonr noa 1,25%, u ero oxumaembie
NoTepPH.

3anaua 2. Mcnonsays MMEKOUIMEcs JaHHBIE O eXCAHEBHbIX Toprax akuuamu COepbauk Poccuu, ans
noprdend n3 100 akuuit onpenenuTs OAHOAHEBHLIH VaR ¢ posepuTenbtoil seposTHocTbIo 99.9% M
95%:

a) HENAPAMETPHUCCKHM METOA0M;
6) mapameTpU4ecKHM ([eNETa-HOPMANBHLIM ) METOLOM.
Chaenarb seisonbl. [ToapoBio onucats X0 petesnst.

JAYETHOLE 3AJJAHUE Ne 5

1 Tunwt JMP no otnowennio K pucky. Mousrne dynkiunn nosesnocrn. Tunuunnvie pyHkuun
f01e3H0CTH.

2  CTaTHCTHYCCKHE MOJCAH ONCHHBAHHS BEPOATHOCTEA Acdoara: MOACAH GUHOMHAILHOTO
pacnpegencuns B pacnpeaeicnun Ilyaccona. Ilpeanonoxesna u yCJIOBHS NpPHMCHCHMS,
OCHOBHLIC XADAKTCPHCTHKH, (QOPMYJbI, HHTCPIPETALMA PE3YALTATOB, AOCTOHHCTBA M
nenocrarky. Ipuseanre npumeps.

‘3apaua 1. Bepoarhocrs cummenns noxonnoctu akunu C coctaenser 0,12; ans akunn B BeposTHoCT
pocra noxoanoctn cocrasnser 0,88; moxomnocTh akuuH A OyzaeT pacTH ¢ BeposaTHocThio 0,95.
OueHHTL BEPOATHOCTE TOTO, YTO:
®  CHH3NTCH JOXOIHOCTH ABYX aKILHH.
®  CHH3MTCH JOXOAHOCTB XOTH Obl ABYX aKIHii.
3anaua 2. Bpemchno cBoGOAHBIE CPEACTBA (MPMA BAOXKHNA B NOKYIIKY aKUMA JIBYX KOMITAHMIl:
«Hentyn» v «Besysuii». Hanesirocts nepsoii ouenena sxcnepramn B 85%. a sropoit — 91%.
Onpenennre:
4) BEPHO JIK, YTO BEPOATHOCTL NMOTCPH BCEX CPCACTB MEHLILE, €CIIM WX BIOXHTEL TONLKO B OMIHY,
CaMYI0 HAACHKHYIO KOMNANHIO, H HE HMCTB A€/ CO BTOPOH, HE 0YESHL HAACKHOW KOMMAaHHEI;
6) BEPOATHOCTL TOI'O, YTO CPEACTBA, MHBECTHPOBAHHBIC B MOKYNKY AKUHH ABYX KOMIaHWii,
OyAyT HOAHOCTBLIO NMOTEPAHBI H3-3a Kpaxa 00CHX KOMTAHMI;
B) BEPOATHOCTL YACTHUHON NOTCPH CPEICTB W3-33 Kpaxa Kakoi-nHbo OAHOM koMNaHuH
(GespasnuuHO Kakoii);



r) BEPOATHOCTB TOFO, HTO CPEACTBA NOJHOCTLI) COXPAHATCH;

1) KaK NPOBEPHTH NMPABHIBHOCTL PACHETOB MO TPEM NPEALLLYLLIHM NTYHKTaM;

€) ecTh A1 HeobX0AMMOCTbL ANBEPCH(HKALIMM, H B UCM OHA BbIPANACTCS.
Cnenats Biizoasl. [Toapo6Ho onueaTh X0/ pelCHHS.

3AYETHOE 3AJAHUE Ne 6
1 Peifrunrn u pPIHKuiTa. OCHOBHLIC OTIHYNA DEATHHTOB H DIHKHHT OB,
2 HpeuTAdHKaund, HCTOYHHK pucka. Onenxa pucka.

3anaya 1. OGbem kpeauTHoro noprdens Oanxa 3a npouuslit rog coctasun 1150 kmicnToB, B TOM
yucie 1) YyMeno KIMCHTOB, B3ABLIMX ONHOBPEMCHHO Bonee ABYX kpeanTos, - 320 uenosek, 2) uncio
HMEIOLMX 3a10/KCHHOCTE TI0 OIHOMY KPEaHTY — 75 4enoBek, 3) 4HCN0 HMCIOULMX 3310/KEHHOCTE M0
OMHOMY KPEAWTY W B3sBIIMX Oonee asyx kpeautoB — 15 uenosex. Ecim B Tekywem roay
onpeaencHHbI KMeHT GaHka uMeeT Bonce ABYX KPEAMTOB, TO YEMY PABHA BEPOATHOCTH TOrO, HTO
TaKoil 3aeMIKK OYIET HMETH 3a10JAEHHOCTL 110 OTHOMY KPEnTY.

3apaya 2. Paccmarpupactes Bompoc o Beifope nyvwero vHsectHuMonxoro npoexra (MIT). B
YCIOBHMAX XOPOINEH IKOHOMHMUECKOH KOHLIOHKTYPb Kadcbid M3 HMX MOMKCT npuHecTn npulbiib, B
yenosuax nnoxoil — ybwirkn (rhic.y.c.). BepoaTHocTh Xopoluel KOHBIOHKTYPhI OLEHEHA Ha YpoBHe
0.8; a nnoxoii — 0,2,

Buibop COCTONHHS KOHBIOHKTYPbI H HX BEPOSTHOCTH
npoeKTa Xopowee (0,8) Inoxoe (0,2)
W1l 1 300 -500

W11 2 425 -1000

W11 3 800 -1250

Onpeaennte 1) nocTpoiite AHArPaMMY «PHCK-A0XOIHOCTb?, ONPEACNHTE, KAKUC AlbTCPHATHBEI
COCTABIANT MHOKECTBO ONTHMaNLHOCTH 110 Tlapero, BeibepeTe MpoekT /I HHBECTHPOBaHHS; 2) Kak
H3MEHHTCA BLIGOD 1O JIBYM KPHTCPHAM, €CAH BEPOATHOCTH XOPOLIEH W 1110X0H KOHBIOHKTYpbI
coctasar, coorserersenno, 0,5 u 0,5,

JAUYETHOE 3AJJIAHHE Ne 7
1. Puinounas moaens. Mojpeis ouenkn poarocpouniix akrusos (CAPM).
2. Hsbexanne, nepenaya, yiep:Ranue pHCKa, IPeoomspaidenie i Crudcene yuepoa.

Jagaua 1. BepoaTHocTs HEBO3BpaTa MHBCCTHPOBAHHBIX B npoekt Nel cpeacrs cocrasnser 0,20, ans
npoexra Ne2 peposTHOCTL dToro coctaaseT (.18; Bo3BpaT CpeicTB, HHBECTHPOBAHHLIX B poekT Ne3,
BO3MOKEH € BeposTHOCTLIO 0,85, OueHUThL BEPOATHOCTH TOrO, YTO TPH HHBCCTHPOBAHMK B TPH
npoexTa:

e cpencrsa OyLyT BO3BPALLEHS! TONBKO 11O JIBYM NPOEKTAM;

e He [POM30IACT BO3BPATA XOT OBl 110 0/IHOMY NPOEKTY;

e Oyayr BO3BpaLLCHbI CPCACTBA XOTH Obl 10 JIBYM ITPOEKTAM.
Bapaua 2. Kpeautusiii noprdens wncrpymeHTos conepkut 30 WHCTPYMCHTOB, € BEPOSTHOCTLIO
aedonra. pasroii 0,02, s kaxa0ro 13 WHCTPYMEHTOB. OUEHHTL BEPOATHOCTL TOTO, MTO B noprdene
npou3oiinyT:

e Tpu ledonra;

e e Donee Tpex aedoiTos:

e TONLKO J1Ba ledionTa;

e xora Obl ABa aedonta;

e MeHee Tpex JAeoaTon.
Caenarns 88016k [ToApefo onMeaTs X0 peiicHus.

JAUYETHOE 3AJIAHHUE Ne 8

1 JluBepcHHKANKA: MOHATHE H BHABL.
2 TonepanrHocTh (NPHEMIIEMOCTE) K pHEKY.

3apava 1. [Ina nopTdens KpeauTHLIX MHCTPYMEHTOB [P# YCIOBHH, YTO CPEAHErOA0BOC YHCAO
eyoNTOB KOHTPAreHTOR PaBHO 7, OLEHHUTE BEPOATHOCTE TOrO, HTO B TEYEHHE rojaa B noptdene
NPOH30HILYT:

e nBa nedonra;

® MeHce ABYX JeonToB;

o Gonbuwie Tpex Aedonros.
3apaua 2. Mndopmanns o BosmoxkHoM 3apaboTke B yeThipex Mectax Oynyuueil paboTs! npeacTapicHa
B TabnuHue BInNAT (B THIC. Y.€.).

CocToAHHA XO3ATICTBEHHON KOHBIOHKTYPHI
BriGop H HX BEPOATHOCTH

Xopouee (0,7) [Tnoxoe (0,3)
locyupexienue 500 500
Dupma 900 100
Bank 700 300
CrpaxoBas KOMDaHKa 200 900

Onpenenure: 1) kakoii spiop Gyayuiero mecra pabors 34eCh HAZO CYHTATL ONMTHMANLHBIM 110
KPHTEPHIO MAKCHMH3ALIMH OXCHAAEMOro j10X0J1a, MHHHMH3ALMH OXHIAEMOr0 PHEKa; 2) KakHe
anbTEPHATHBL COCTABANIOT MHOKECTRBO onTHManLHocTH no Ilapero; 3) kak usmenurcs Beibop no
JABYM KPHTEPHAM, ECNIH BEPOATHOCTb XOPOLLIEr0 COCTOSHUA KOHBIOHKTYpb! cocTasuT (0,3, a nnoxoro —

0.7.

3AYETIHOE 3AJIAHHUE Ne 9
1 Ornomenne JIIP k pucky. CYOLCKTHBHOCTL B IPHHATHH PeileHuii.
2 Hsbexanne, nepenava, yaepxaiue pHeKa, npedomepauente i cnuxcenue viyepoa,

3apaua 1. Matpuua BbINNAT COACpMMT AOXONHOCTH (B npoueHTtax) akuuit A W B npu asyx
BO3MOKHBIX CUCHADMAX pa3BuTus coObiTHi. B crobxax ykasanbl  BEPOATHOCTH peanH3aluu
ClLeHapUeB.

: JloxOoIHOCTH /Uls CLCHAPHER
| Akunn [ S1(0,25),% [ S2(0,75), %
[A 2 225
(B[ 3,15

OnpeaennTs: CpeaHne OMNIACMbIC J0X0AHOCTH H ANCIEPCHH NS KaXIOH 13 aKuMi; OLUCHHTL PHCK
PA30PEHHA MHBECTOPA NMPH YCNOBHMH, UTO OH B3 AcHbrW B pomr nog 1,25%, u cro oxupacmsie
NoTepH.
3anaua 2. Mcnosib3ys MMEIONIMECH JaHHLIC O SeIHEBHBIX Toprax akuusmu CHepbank Poccuu, jans
noprdens 13 100 akuui onpenenuts oanoanesunii VaR ¢ aosepntensioii seposTHocThio 99,9% 1
95%:

&) HENAPAMETPHYCCKHM METO10M:

€) napameTpHYECKUM (I1eNLTA-HOPMATTbHBIM) METOAOM,
Caenars 8ot [NoapoGHo onucars xo/1 peleH us.

3AYETHOE 3AJIAHHUE Ne 10
I CTarHCTHYCCKHC M BEPOSTHOCTHBLIE MEDbl PHCKA: BCPOATHOCTL, CPCAHCKBAAPATHUYCCKOE

OTKIIOHEHHE, BONATHIALHOCTD.
2 llponisogunic pUHAHCOBBLIC HHCTPYMEHTDL.



Bapaua 1. BepoaTHOCTE cHMXeHHA noxoaHocTH akumun C cocrasnser 0,12; ais akuun B BeposTHOCTS
pocTa npoxoaxoctd cocrasnger 0.88; noxoanocte akumwy A Oyner pactv ¢ BeposTHOCTRIO 0,95,
OUEHHUTH BEPOATHOCTH TOTQ, YTO:
® CHM3MTCS AOXOMHOCTH ABYX AKLMHL.
® CHM3MTCH JOXOMHOCTb XOTS Obl ABYX aKuMil.
3amaua 2. Bpemenuo csoboanbie cpeiacTBa MpMa BOOKMIA B NOKYNKY aKUWH ABYX KOMNaHWA:
«Hentyun un «Besysuiin. Hagexuocts neppoil ouenena »xcnepramm B 85%, a mropoit — 91%.
Onpenennre:
a) BEpHO JTH, YTO BEPOATHOCTL NOTEPHU BCEX CPLICTB MEHLIIE, eClH HX BJIOKUTH TOALKO B OAHY,
CAMYI0 HAAGKHYIO KOMNAHKIO, H HE HMETH fell CO BTOPOH, HE QYeHb HAICIKHON KOMMaHKE;
6) BEpOATHOCTL TOrO, YTO CPEACTBA, MHBECTHPOBANHLIE B MOKYNKY aKUMH ABYX KOMOaHMIA,
OyAyT NOTHOCTLIO TTOTEPAHLL H3-3a Kpaxa obeHX koMNanuii;
B) BEPOATHOCTb HACTHYHOH TIOTEPM CPEACTB H3-3a Kpaxa KkakoH-nHBO ONHOH KOMTIAHHH
(De3pasIMYHO KaKoW ),
I') BEPOATHOCTL TOrO, YTO CPEACTBA MONHOCTBIO COXPAHATCS;
A1) KaK NPOBEPHTH NPABHALHOCTI PACHETOR MO TPCM HPELIYIIHM [YHKTAM;
¢) ecTh JIH HeoOXOAUMOCTh AMBEPCH(HMKALMIT, M B YCM OHA BbIPAKACTCH.
Cnenatb BoiBob. [Toapobuo onucats X0j1L peuieHus.

Kpurepnu ouenusanun:
Jauernoe 3aaanne oueHnBaeTes MakcumManbio B 100 Bannos. Ulkana oucHuBanus:

- 50-100 bannoB (OUEHKA «3a4TEHON)

= 0-49 6anjioB (OUCHKA «HE 3a4TCHON)

Kasnas 3a1a4a OUCHHBACTCS OTACILHO, MAKCHMANLHO B 25 Gannos. MakcuMansbHas 00ulas olicHka —
50 Gansos. Kpurepuu oLEHUBAHNKA 3a1a4H:

- sayreHo — 12.5-25 6Gaunos. 3ajzava pelleHa B 1IOAHOM  oO0beme, BbiOpanbl  Beplibie
WHCTPYMEHTANILHLIE METOAL M TIPUEMBLI PEHICHHS, NPOBENCHBI BEPHLIE DPACYETHI, CAETaH
NOAHBIH, COAepMaTe/bHLIi BLIBOA MO pE3yibTaTdM NPOBEIACHHLIX PACHETOB, B pacuyerax H
BHIBOAAX COAEPMATCH HEIHAYMTENLHLIC OIHOKA,

— e 3auteHo — (-12.4 Ganna. 3ajaua He pellcHa MM PElICHA YACTHHHO, YACTHYHO BHIOpaHs!
HCOGXU.U.HM])]C HHCTPYMCHTAIbHbIC MCTO/IbI KW leHt!Mhl pC[llEHHﬂ. paC‘{CTb[ HE I1])UB€H,EHI:I HIlHA
ITPOBEJICHB! HACTHYHO, BBIBOA {10 PE3YILTATAM [IPOBEACHHLIX PACHETOR HE CAENAH MIH
ownboucH.

Kasiblit BONpOC OLEHHBAETCA OTAENLHO, MAKCHMaNkHO B 25 Oannos. MakcumansHas ofuias oueHka
— 50 Gannos. Kpurepuy oLeHHBAHUA OTACABHOTO BOITpOCa:

- 3ayreno - 12.5-25 Gannos. OTBET HA BONPOC BEPHBIR MM C OTACHLHBIMU HOIPEIIHOCTAMH H
OUIHOKAMH, YBEPEHHO MCIPABICHHBIMH nocne AONOJHHTEIBHBIX BOIPOCOR;
NPOACMOHCTPHPOBAHO HATHYHE THYGOKHX MCUCPIIBLIBAIOLLMX / TBEPALIX M AOCTATOUHO MONHBIX
3HAHKHA, TPAMOTHOE H NOIHYECKH CTPOHHOC H3JIOWKCHKWE MATCPHANA NPH OTBETE.

— ne 3zaureHo - 0-12.4 OGama. OrsBer Ha BOIPOC HE BEPEH MAH YACTHYHO BEPEH,
NPOAEGMOHCTPHPOBAHA  HCYBEPEHHOCTL H  HCTOUHOCTH OTBETOB HA  JIONONHHTEABHBIE H
HABOJALLME BOMPOCH.

Bonpocsr Aas yernoro onpoca
Pazien 1 «llonsirue, HAcHTHHHKALNA U OICHKA IKOHOMHYCCKOIO PREKAN

TToHATHE pHCKA, YPOBHSA PHCKA, (PAKTOPOB PHCKA, ONACHOCTEH.
Knaceudruxanus pHekos.

Ynpagjiensde puckami, KOHLCHIHH YNPABICHHS DHCKAMK,
ToHATHE HUTCIPHPOBAHHOTO PHCK-MEHENHKMENTA.
YnpasiciHe pueKaMi B CITyHac Peanu3dilii prcka.

o s 1 —

6. VYnpasneHne pyCKAMH 10 PEann3aluH pHCKa.

7. Wnentndukauus, HCTOUHHK pucka. OLeHKa pucka.

8. MeTons! HASHTH(HKALNY U aHATU3a PHCKOB.

9. ®opma enucaH1s pUCKOB.

10. MeTOb! OLEHKH PHCKOB: IKCNEPTHBIE W CTATHCTHYECKHE.

11. PesyabTarhl NpOLUELypbl OLEHKH PHCKA,

12. TMocnencTus pyucka (Yrposbl ¥ BO3MOMKHOCTH),

13. Ouenka BepOSsTHOCTEH: OMAaCHOCTH.

14. TonepauTHOCTL (MPUEMNEMOCTE) K PHCKY.

15.Kapra 1 marpuua puCKOB.

16. ATpuOyTHBHLIE OLICHKH PHCKA.

17. PeHTHUHIH 1 paHKHHTYA. OCHOBHBIE OTJIHYMA PEUTHHTOB ¥ PIHKUHIOB,

18.CTaTHeTHYCCKHE  MIMCPHMTEIH  pUCKa (PUHAHCOBBIX  HHCTPYMEHTOB €  TOCTOSHMOI
(huxcupoBaHHOil) AOXONHOCTBIO! CPOK A0 MOTACHUA, CPEAHHIA M 3IKBMBANEHTHBIA CPOK,
Jopauxs 1 Moau(HLUMpOBaHHAS AIOpaUHS.

19. CraTuCTHYECKHE 1 BEPOATHOCTHLIC MEPhl PWCKA: BEPOATHOCTh, CPEJIHEKBANPATHUECKOE
OTKIOHEHHE, BONATHIILHOCT.

20. OcroBHbIe Cr10c00b MOACTHPOBAHMA BONATHILHOCTH.

21.Bennunna Value-at-Risk (VaR).

22. i3MEpeHHE CHETEMATHIECKOTO (PbiHOMHOrO) pucka airnea (koahduiment B).

23. Prisounas Monens. Moaens ouenku nonrocpounsix akrisos (CAPM).
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24, Ms0exanne, nepeidda, yaepaaHue pucka, MpeloTBpalieHe i CHUIKeH e Yinepda.
25. TlpousponHbIe JUHAHCOBLIE HHCTPYMEHTBI.
26. lnpependixanis: NOHSITHE W BHIIbI.

Kpumepuu oyenuganun:
Kask/iblit BONPOC OUCHHBALTCA OTALNLHO, MAKCHMaNLHO B 2 Danna. Makcimansias obilas oueHka —
52 danna. Kpurepni oLeHMBAHKS OTACIBHOIO BONIPOCA:

- 1-2 Gannd. OTBET HA BONPOC BEPHBLIA WM C OTACALHLIMH NOTPEHIHOCTAMM W OWIHOKAMH,
YBEPCHHO MCTIPABJICHHBLIMM [OCHE AONONRHTENbHbBIX BONPOCOB; MPOAEMOHCTPHPOBAHO HAHUHE
I1yGOKHX HCHCPIHIBAIOIMX / TBEPABIX U AOCTATOUHO MOIHLIX 3HAHUH, rPAMOTHOE ¥ IOTHYECKH
CTPOIHOC HINOKEHNE MATEPHANA NIPH OTBETE.

- 0-0,9 Ganna. OrBeT Ha BONPOC HE BEPEH MM HACTHYHO BEPEH, HPOACMOHCTPHPOBAHA
HEYBEPEHHOCTH M HETOYHOCTE OTBETOB HA JIONOJHHTEABHBIC H HABOASILHE BOTIPOCHI.

KoMniiekT pacyeTHbiX 3afanui

Bapanne 1. O6bem kpeaurdoro noprdens Gauxa 3a npoumbii rox coctasun 1150 knmuentos, B ToM
urene ) unesno knuenTos, B3SBUIMX oJHoBpeMenHo Bonee aByx kpeauTos, - 320 uenosek, 2) yucno
MMCIOIINX 3a0/DKEHHOCTL 10 OAHOMY KPEAnTy — 75 yenosek, 3) YHCN0 HMEIOUINX 3A10/KCHHOCTS 110
OMHOMY KpeauTy MW B3sBwMX Oonee asyx kpeautos — 15 uenosex. Ecnu w rekyuiem rogy
OlpeIeNeHHBIH KIMeHT Danka uMeeT Gosiee JBYX KPEAMTOB, TO YEMY DABHA BEPOATHOCTL TOro, YT
TaKoi 3aeMUIHK BYACT HMETL 3aI0MKCHHOCTD T10 OHOMY KDEJIHTY.

Bapanme 2. Paccmarpusactes Bompoc o BeGope aydmero uusectHusonvoro npoexta (MIT). B
YCHOBUAX XOPOLLUEH IKOHOMMUCCKON KOHBIOHKTYPHl KNI M3 HUX MOMET npuHecTH npubbulb, B
YCHOBHAX 1LA0X0H — yObITKH (ThiC.y.c.). BepoaTHocTs XOpolied KOWBIOBKTYPBI OLCHCHE HAa YPOBHE
0.8; a nnoxoi - 0,2.

Buibop CocToANHA KOHBIOHKTYPbI H HX
BEPOATHOCTH
npoext | Xopowee (0.8) Mnoxoe (0.2)
a
M 1 300 -500




HIl 2 425 -1000
W13 800 -1250
Onpencnure 1) kakod npoekT OyueT ONTHMANbHBIM MO KPHTECPHIO MaKCHMH3AUMK OXKHIAEMOrG
JI0X0AA; MUHMMM3ALMK OXMIAEMOr0 PHCKA; 2) KaKue ankTepHATHBLI COCTaBIAIOT MHOXKECTBO
ontumansHocTH no Tlapero; 3) kak u3MeHMTCa BLIGOP MO JABYM KPHTCPHAM, €CM BEPOATHOCTH
XOpoweH ¥ NIoXoH KOHLIOHKTYPH! COCTABAT, cooTBeTCTBEHHO, 0,5 1 0,5,
Baganue 3. BepoarnocTs HEBO3BPATA WHBECTHpOBaHUbBIX B TipoekT Nel cpeacrs cocrasnsier 0,20, sust
npoexra No2 pepoaTHocTs aToro cocrasusier 0,18; Bo3spar cpeacTs, WHBECTHPOBAHHBIX B TpoekT No3,
BO3MOWEH C BeposTHOCTHIO 0,85, OueHuTh BEpPOSTHOCTH TOrO, YTO MPH MHBECTHPOBAHHH B TPH
npoexTa:
— cpeacTBa 6YyT BO3BPAULCHBI TONBKO 110 JBYM NMPOEKTaM;
—  He nNpoH3viaer BosBpaTa XoTs Obl N0 OAHOMY TIPOCKTY;
—  OyayT BO3BPAILEHBI CPEACTBA XOTS Bbi 110 ABYM [IPOEKTAM.
3ananue 4. [na noprdens KpeAHTHLIX MHCTPYMEHTOB NPH YCIOBMH, YTO CPEIAHErol0BOE HUCIO
AehonTOB KORTPAreHTOB PABHO 7, OLEHWTL BEPOSTHOCTL TOrO, Y4TO B TEYEHHE roja B nopriene
IMPOH30HIYT:
- asa aedonra;
—~ MeHee AByx Ae(ioNTOB;
- Bonblue Tpex nedonTos.
3apaune 5. Marphila Beinjar COACPHUT JOXOAHOCTH (B npoueHtax) akumit A4 W B npu aByx
BO3MOMHbLIX CLEHAPHAX pa3BuTHA CoObITHIE. B cxofkax ykazaHbl — BEPOATHOCTH peanH3aLMm
cleHapnes.

JoxoaHocTy ans CleHapHuer !

Akiny 52(0.75), % _ |
A 225
B 3.75

Onpeneants: CPEAHNE OKUIAEMBIE JOXOIHOCTH M JMCNEPCHH ANS KaXI0H M3 aKUMH: OLUCHUTHL PHUCK
pasopedust HHBECTOPA NPH YCIOBHA, UTO OW B3sN Aenubry B gonr noj 1.25%, U ero omuuaemble
MOTEpPH.

Zapnanue 6. MaTprlla BLILIAT COACPHMUT AOXOAHOCTH (B NPOUEHTAX) dkTHBOR A 1 B NpH yeThipex
BOZMOIKHBLIX CLEHAPHSX PA3BUTHSL CODBITHH (B cicofkax nanbl BEPOSTHOCTH).

F AKTHB HOXO.‘J.I-I(JCTI, H BCpOﬂTHOCTH

| S1(0,20) $2 (0.35) S3(0,15) | S4(?)
A 0,27 0,12 0.15 0,12
.. B | 025 01z | 010 | 018

Onpenemre: 1) 9O(EKTHBHOCTE. M PHCK NS KOKAOrQ aKkTHBA; 2) ONTHMANLHOE PEUIEHHE [0
KPMTEPHIO MAKCHUMH3ALMY  OXHIAEMOI0 10X0A4, MHHMMH3AUMK OXMIacMOro pucka: 3) kaxue
allbTEPHATHBEI COCTARNZHT MHOMECTBO ONTHMAIbHOCTH no [lapero; 4) nocTpoire MarpaMMy puck-
ZOXOAHOCT b

3amanue 7. H3sectnbl 10X0aH0CTH (B %) 110 TPEM aKTHBAM 34 YCTBIPE MECALA.

Agrwg | Meesn
Centabps | Okradps | Hoxﬁpf‘ Hexabpn
A, 9 12 13 15
L "N B LU N .
Ay 1B )2 L 10 | 1

Bu1Opars 0aMH akTHB IR HHBECTHPOBAHWA, WCNOABIYS KPWUTEPHHA NPOMIBEACHUIT W BIBCIICHHLIH
KPUTEPHd NPOUIBLIACHUIA.

Kpumepuu onennganun:
Kasknas sanaua oUeHHBAETCA OTACNLHO, MAKCHManLbHo B 4 6anna. MakenmansHan obulas
ouenka — 28 bannos. Kpurepiin oleHnBanns 3ajiaun:

— 2-4 Ganna. 3ana4a peleHa B NONHOM obbeme, BoIOPAHLI BEPHEIE HHCTPYMEHTANLHAIE METONB! H
NpHEMbl peLIeHH!S, TPOBEIEHE! BEPHLIE PacHeTsl, cAenal MONHLIH, COAepKATENLHLIH BLIBOI NO
pe3ynLTaTAM MPOBENEHHBLIX PACHETOB, B pacuerax M BLIBOAAX COJACPIKATCH HEIHAYMTENRHBIE
oHbKH.

— 0-1,9 Ganna. 3agaua He pelleHa wilM pellieHa YaCTHHHO, HaCTH4YHO BIOpaHbl HeoOGXOMMMbIE
HHCTPYMEHTANLHBIE METOABI W MNPHEMbI PEIICHHA, PACYCTHI HE NMPOBEACHLI WIH  POBEGACHEI
HACTHYHO, BBIBOj, 10 PE3YIbTATAM MPOBEACHHBIX PACUCTOB HE COENAH WIIH OLUKHBOUEH.

Temsl 2cce
. Moaxoau k oueHke puckor. 0630p MEXAYHAPOAHBIX CTAHAAPTOB.
. KauecTBenuble oueHKH pHCKOB. BHALL, AOCTOMHCTRA, HEAOCTATKH
. KonuuecTeeHHbIEe OLUEHKHA pHCKa. BUibl, 10CTOHNCTRA, HEOOCTATKH.
. CrauaapTe! ynpasienns puckami., OTEUECTBEHALIH ONBIT MPHMEHEHHA.
. MeToas waeHTH(GHKALMY PHCKa: MO3TOBOH LITYPM HIH METOM KOHTPOJTLHBIX CIHCKOB.
. Metoap naenTudukanmn pucka: meroa Jenbdu Hian aHanmus epeBa 0TKa3os.

Oy LA B LR —

KpuTepun onenkn:
CrynedT MOKET BLIIOJHUTL TONLKO OHO 7JCCe. Jcce OUEHHWBACTCR OTAENBHO, MakcumaisHo B 20
bamon. Kpurepuu oucHHBaHKs CCe:
= 10-20 6anna. H3noweHubldi marepuan (akTWYECKH BEPEH, BBIABIEHO HaiWune rnyOOKHX
MCUCPNbIBAIOIMX 3HANMH B 00LEME M3YYEHHOH TeMbl; MM MaTepHan (JaKTHUCCKH BEPEH ©
HEBONBLUIMMH NOrPEIHOCTAMY, BBLIABJICHO HAMMYME TBEPMALIX M JOCTATOYHO TTONHLIX 3HAHME B
ofbeMe H3YUCHHOI TeMbl. PaboTa MMEET 3aKOHYEHHbIH, CAMOCTOATENLHLIH XapaxTep, njjarar
# pediepaTHRHAS COCTABNAIONIAN OTCYTCTRYIOT WK IPHCYTCTBYIOT B HE3HAUMTENLHOM 00bEME:
= 0-9.9 6anna. M3nomenusiii MaTepua 4acTUYHO BEPEH, CCTh MOTPEIIHOCTH, UITH  MaTepHan He
cBA3aH € TEMOH, JEMOHCTPHPYIOTCS Hamuuyue rpybuix “ownbok, HENOHHMaHHe CYLIHOCTH
uanaraeMoro marepuana. Pabora uMeeT He3aKOHUCHHBIN, HCCAMOCTOATENILHLIA X4ApaKTep,
NPHCYTCTBYCT MArHAT H/MMIK pediepaTHBHAN COCTARIAOLIAS.

3. MeToaHuecKHE MATEPHANLI, ONPEACHHIOUIHE NPOUEAYPH! OUCHHBAHAS 3IHAHUM, YMeHuUil,
HABLIKOB H  (HH) ONBITA [ICATENLHOCTH, XADAKTEDHIYHIMHX ITansl  (GOPMHPOBAHHS
KoMnerenumi

Mpoueaypsl oucHuBanua BrIOYAT B cela  TeKyWUH KOHTPONL M OPOMEKYTOUHYIO
ATTECTALMIO. .

Texymuil KOHTPONL YCHCBIEMOCTH NPOBOAHTCH C HCTIONL30BAHWEM OLEHOUHBLIX CPCACTE,
NpENCTABNEHELIX B N. 2 HAHHOro npunomkenus. PesyisTarsl TEKYIIEro KOHTPONS JOBOMATCH 10
CBEACHHA CTYACHTOR JIO NPOMEKYTOYHOH ATTECTAILHH,

TpomexyTounan aTrecrauus npoBoauTes B hopMme 3auera. 3a4eT NPOBOAHTCA TIO OKOHYAHNH
TeopeTHueckoro obyuenus 10 Havana osk3aMenauuonnoli ceccuu. B savernom 3agawun — 2
TEOpETHUCCKNX BONpoca W 2 3ajauil. Ilponepka 0TBCTOB H 00BLABNCHHE PE3YALTATOR NPOH3IBOANTCS B
AcHL 3avera. PesynLTarhl aTTeCTAlMKM 3AHOCATCH B 3AYCTHYR BEAOMOCTh W 3UUCTHYKY KHUMKKY
crynenta. CTyUenTsl, HC NPOLHEUNNHE HPOMEKYTOMHYIO aTTCCTALMIO 10 TPadUKY CecCun, J10IKHbI
NMKBUAMPOBATE 3AI0KCHROCT B YCTAHOBICHHOM NOPSIKE.
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METOJAUYECKHUE YKA3AHHS 110 OCBOEHHIO JUCHUTTJIUHBI

YueOHBIM NJIAHOM NPEAYCMOTPEHBI ClIeAYIOIIHE BH/Ib] 3aHATHI:

- ICKLIMH;

- IPAKTHYECKHE 3aHATHS.

B xoage nEKUMOHHBIX 3aHATHH DPAacCMaTpPUBAIOTCH OCHOBHbIE TEOPETHYECKHME TMOJIOKEHUS W
NMOHATUSL B 00nacTH MACHTHOHUKALMM, OLEHKH W YNPAaBJIEHWS PUCKAMH, OCHOBHBIE BHJbI PHUCKOB,
[IPUHLMIIBL OLIEHKH PUCKOB, METO/bl OLIEHKH PUCKOB C MOMOIIBIK) KAYECTBEHHBIX M KOJIMUYECTBEHHBIX
NI0Ka3aTesiei, OCHOBBI MPHHATHA PELICHUH B CHTyaLlMH PUCKA, METOBI YIIPABJIEHHS PUCKAaMH, Jal0TCs
pPEeKOMEHAALMHU JUIsl CAMOCTOATEIBbHON paboThl U MOATOTOBKE K MPAKTHUECKUM 3aHITUSIM,

B xozae mMpakTHYECKMX 3aHATHH yrayOJsroTCs M 3aKperUisiioTC 3HAHWA CTYIEHTOB MO ALY
pPAaCCMOTPEHHBIX Ha JIEKLMAX BOIIPOCOB, pPa3BMBAIOTCA HaBbikkM cbopa, o0paboTku M aHanusa
uHbOpMaLlMM € LENbH HAEHTH(OUKALUMM M OLEHKH PHUCKOB, 00OCHOBaHWS BbIDOpA HAWIIYYILEro
peLIeHHss W METOLOB YIpaBlIeHUs HACHTH(HULHUPOBAHHBIMM M OLEHEHHBIMM DPHCKaMH, a TakKke
CaMOCTOSATENbHON paboTh! M padOThl B KOJUIEKTHBE.

[Ipy noAroToBKe K NPaKTHYECKHM 3aHATHAM Ka)KIbIH CTYIEHT J0JKEH:

1) U3y4HUTb PEKOMEHJOBAHHYIO YUEOHYIO JIMTEPATYPY:

2) U3Y4YUTh KOHCIIEKThI JIEKLIMH;

3) MOArOTOBUTE OTBETh! HA BCE BOMPOCHI 110 U3ydYaeMOH Teme;

4) NMCbMEHHO PELIUTH J0MAllHEe 3aJaH1e, PEKOMEH/I0BAHHOE MPEIo1aBaTesIeM MpU U3YYEHUH
KaXXJ0H TEMBI.

[Io corjacoBaHHi0 € TNpenojaBaTeleM CTYAEHT MOXET MOAroTOBHTH 3cce. B mpouecce
TOJIFOTOBKH K TMPAKTHYECKUM 3aHATHAM CTYIAEHThl MOTYT BOCIMOJIb30BATHCS KOHCY/IBLTALMAMU
NIPENogaBaTels.

Borpocsl, He pacCMOTpPEHHBIE Ha JIEKUHMAX W MPAaKTHUYECKUX 3aHATHAX, JOJKHBI ObITh H3YHEHbBI
CTYJIEHTAMH B XOJIe caMmocCToATeabHONH paboTsl. KOHTpoas camocToATeNbHON paboThl CTYAEHTOB Hal
yueOHOH nporpaMMoi Kypca OCYLIECTBJIAETCS B XOAE 3aHATHH METOAOM YCTHOro onpoca. B xoae
CaMOCTOATENbHON PabOThl Ka /bl CTYAEHT O0s3aH I[POYMTATh OCHOBHYIO M, 110 BO3MOMKHOCTH,
JIOMOJHUTEILHYIKO JIUTEPaTypy M0 U3yuyaeMOW TeMe, JOMNOJIHMTH KOHCIEKThl JEKLHH HEJOCTAIOLLHM
MaTepPHaIOM, BBITUCKAMH W3 PEKOMEHA0BaHHBIX MEPBOUCTOUHHKOB. BbIIETUTL HEMOHATHBIE TEPMHUHBI,
HAUTH UX 3HAYEHHE B DHLMKIIONEIHYECKHX CIOBAPAX.

JIjisi TOATOTOBKH K 3aHATHAM, TEKYLIEMY KOHTPOIIO U MPOMEKYTOYHON aTTECTALMH CTYIEHTHI
MOTYT BOCIIONB30BATLCS IEKTPOHHO-OHOMHOTEUHBIMK cUCcTeMaMH. Takke 00yqaroLyecs MOryT B3sTh
Ha J0M HEoOXOAMMYH JMuTepaTypy Ha aOOHEMEHTE YHHBEPCHTETCKOH OMOIMOTEKH MM
BOCII0JIb30BATHCS YMTAJIbHBIMH 3aJ1aMH.

MeToHYeCKHe PEKOMEHAALMH 110 HAMKCAHUIO H 0OPMJIEHHIO ICCe

O6wbem acce: 1-3 cTpaHU LB

TpeGoBanus: H3nokKeHUE COOCTBEHHbBIX MBICIIEH, COOCTBEHHON TOUKH 3pEHHs Ha MpelaraeMyro
TEMY CBOMMHM CJIOBAMH B IPOM3BOJILHOH (hopMeE.

CTpyKTYpHO 3CC€ JIOJIKHO BINISAETh CIEAYHOLIHM 00pa3zoM:

* THUTYJbHBIN JIUCT;

* OCHOBHOM TEKCT.

JlommyckaeTcst HHTUPOBAHKE PA3IMUHBIX HCTOYHUKOB (C O(DOPMIIEHHEM CCBUIOK, B KaBbIUKaX, HE
fonee 30% ot Beero Tekcra acce). Heodxonumo cobnrogaTh JIOTMKY HM3[0KEHHS MBICITH, HaTH4He
cOOCTBEHHOTO MHEHHS 10 BOIPOCY, apryMCHTHPOBATH CBOK TOYKY 3PEHMsA, BbIAEPKUBATL (POpMAT
CCE,

PaGora He /10/5KHa HOCUTh pe(pepaTUBHBIM Xapakrep.



