ACTPONMOINMA PUHAHCOBOIO PbIHKA:
PbIHOK AKL WU, PbIHOK HEDTHU

HoKknagunk: KOHCTaHTUH D eHYEeHKOo



HAYAJIbHbIE YCNTOBUA : ACTPONNOITUA HENTOBEKA U
ACTPOZ1I0TMA SKOHOMMWUYECKON CUCTEMDI

ACTPONOIMNA «IKOHOMMWYECKUX
CUCTEM»

OcHoBHoli nocmynam:

«Bpems poxcoeHua» — eceeoa 12 yacos
OHAa!l!l (daxce ecnu uzeecmHo moyHoe
spems),

«lama poxcdeHusa» - 0ama
XpPOHOs02U4ecKu
rnocseoHe20 cepbe3H020 CMPYKMYpPHOo20
U3mMeHeHUsa 3KOHOMUYecKol cucmemeil,
3apea2ucmpupoeaHHO20
20cy0apcmeeHHbIMU Op2aHAMU

«Mecmo poxcdeHua» — mecmoHaxoxoeHue
20C. Op2aHa, 3apeaucmpuposasuwee
O0aHHOe CMpPyKmMypHoe usmeHeHue

9KOHOMUYecKol cucmemebl

AKUNOHEPAM N UHBECTOPAM =

MULL, CAROL S. «STANDART & POOR’S
500»

...Merrill Lynch was incorporated
in Delaware on March 27, 1973
at 9.00 a.m.

...American Express Company was
incorporated in New York on
June 10, 1965 at 8.30 a.m.

.... FORD Motor Company was
incorporated in Delaware on July
9, 1919

PACKPbITUE NUHOOPMAUUNU



NMPEOCKASATE/IbHAA ACTPONNIOINUA: HENOBEK U
9KOHOMWYECKUE CUCTEMDI

JKOHOMMYECKaA cuctema
(OAO, rocyaapcTso,...)
— MeTop TpaH3UTOB

— nepapxma «bbICTPbIX» U
«MeaNeHHbIX» nnaHer

«bbicTpble» nnaHeTbl:
JlyHa, MepKypu# ,....,XNpoH

«MepneHHble» NNaHeTbl :
HenTtyH, YpaH , [layToH, pnaa

MEONNEHHbIE NJIAHETDI
OMUCBIBAIOT MOBAJIbHbIE
U3MEHEHUA B
3KOHOMMWYECKOUN CUCTEME

Yenosek —
MeTtoa [dunpekunmn

Asu:KeHue 12 nnaHer
C KNOCTOAHHON» CKOPOCTbIO
«1lrpapyc 3a 1rog»: metoa

AnpeKkuuu



NPUMEPbI MOBA/IbHbIE CTPYKTYPHbIX USMEHEHWUI B
9KOHOMMYECKUX CUCTEMAX

1. AmepuKaHCKaa Kopnopaumna-moHononuna «Cranaapt Onn»
(aHanor poccumnckomn moHononuu «fasnpomy»). lata roc. peructpaunm: 10 sHeapa 1870r.
MecTo roc. peructpauum : r. Knmsneng, wtat Orano. Bpema -12.00 gHA.

daKTbl: AHanuUTNYeCKmne XapaKTepucTUKu

B 1909r. lenapTtameHT KOcTnumm

CLUA viHMumnmnpoBan cyaebHbin npouecc
NPOTMB KoMmnaHun «CtaHaapT Onn» no
noBoAy HapylweHuA

LLINMaHOBCKOIO aHTUTPACTOBOrO aKTa

B 1911r. ucK 6bin yaosneTsopeH. Mo
peweHuto cyga «Cranaapt Onn» bbina
pasgeneHa Ha 34 He3aBUCUMbIX
aKUMOHEPHbIX KOMNAHUN, KOTOpble
npeobpa3oBanncb B NOC/eACTBUN B
ExxonMobil, ConocoPhilips, BP, Chevron

n ap.

B 1909r. «TpaH3UTHbIN» YpaH
coegnHaetca ¢ MC HaTa/ibHOM KapTbl
«CtaHgapt Onn»

B 1909r. «TpaH3UTHbIN» HenTyH
coeguHaeTca ¢ IC HaTaNbHOM KapTbl
«CtaHgapt Onn»



NPUMEPbI MOBA/IbHbIE CTPYKTYPHbIX USMEHEHWUI B
9KOHOMMYECKUX NOACUCTEMAX

1. China National Petroleum Corporation
(aHanor poccumnckon moHononum «fasnpomy»). ata roc. perncrtpaummn : 17 ceHTabps
1988r. MecTo roc. pernctpauyum : r. [lekmnH . Bpema -12.00 gHA.

daKTbl AHanuUTNYeCKmne XapaKTepucTUKu

100% rocynapcTBeHHaAA KOMMNAHMA
China National Petroleum 6bina
cbopmmpoBaHa Ha base
npeanpuatMm MuHmncTepcTea
HePTAHOW NPOMBbILLINEHHOCTMW.
AKUMOHepHaa komnaHusa PetroChina
6blna BbigeneHa n3 China National
Petroleum 5 Hoabpa 1999

B 1999r. «TpaH3UTHbIN» [NAyTOH

coeanHaeTtca ¢ ASC HaTaNbHOM KapTbl
China National Petroleum

K KoHuy 2007, China National
Petroleum Corporation Bnagena
86.29% akumammn PetroChina



NPUMEPbI MOBA/IbHbIE CTPYKTYPHbIX USMEHEHWUI B
9KOHOMMYECKUX NOACUCTEMAX

1. OAO HK HOKOC
[aTa roc. pernctpaumun: 04 Oktabps 2002r. MecTo roc. pernctpauum : r. HedTroraHck (>60
C.lW.) Bpema -12.00 gHs.

dakKTbl AHanuUTNYeCKmne XapaKTepucTUKu

Nletom 2006 roga KomnaHuA bbina

npu3HaHa 6baHKpoTOM.

AKTUBbI KOMMAaHUM pacnpoaaHbl Ha
aYKLUMOHaX.

B 2006r. «TpaH3UTHbIN» [AyTOH

coeanHaeTtca ¢ ASC HaTaNbHOM KapTbl
OAO HK KOKOC



NPUMEPbI MOBA/IbHbIE CTPYKTYPHbIX USMEHEHWUI B
9KOHOMMYECKUX NOACUCTEMAX

1. OAO PAO E3C POCCHUA
[aTa roc. peructpaumnmn: 19 niona 2002r. Mecto roc. peructpaymun: r. Mocksa Bpema -12.00
AHA.

dmnupuyeckme GaKrbl AHanuUTNYeCKmne XapaKTepucTUKu

Nletom 2008 ropa komnanuua OAO PAO
E2C POCCUN npekpaTtuna ceoe
cyw,ecTtBoBaHue.

dHeproxonauHr boin npeobpas3oBaH B

Ha6op He3aBUCUMbIX KOMNaHUM
(OTK, TTK)

B 2008r. «TpaH3UTHbIN» [NAyTOH

coegnHaetca ¢ IC HaTanbHOM KapTbl
OAO PAO E3C POCCHNNA



«OCOBbIE» TOYKWN

e CoegnHeHUe TPAH3UTHDbIX K BHELUHUX»
nnaHert ¢ AcueHaeHToMm, [lecueHAEHTOM,
ynpasutenamu |, Il aomos, a TaKXxe
onno3nuua n coeamHeHme ¢ ConHuem
HaTa/ZIbHOM KapTbl

Opbuc-1 rpaayc




Llenoukn gucnosutopos ana Alonnapa CLUA v EBpo

1. Espo, 01.01.2002, 1. Aonnap, 01.04.1778,
r. ®paHkoypT — Ha- MaitHe, 12.00* r.dunagenbéua,12.00

S
\ I
Eus !
L \\ '@

Llenoyka pa3opBaHa (Tpu 38eHa) Lieno4ka cBA3HA

®PC ynpasnaet pmuHaHcamu CLUA 6bonee apPpektmnBHo, yem ELLB drHaHcamm eBpocCoto3a;
OAHa unn ase nepupepuimnHbie CTPaHbl MOTYT NOKUHYTb 30HY €BPO (M30/IMPOBAHHbIN 5
AOM)

* TIYHKTUPHbIE CTPEIKM YKa3biBatoT 3 PeKTMBHbIE (KarkyLmeca) cBA3M



Consapbl Nonnapa CLUA u EBpo: UcxogHble AaHHble

LleHTpanbHbI 6aHK CLUA — PepepanbHan pesepBHana cuctema (PPC).

Co3paH B 1913r. 3akoHOM 0 PepepanbHOM Pe3epse.

LLita6-kBapTnpa PPC - r. BawwmnHrroHe okp. Konymbéus,
VKa3blBaeTcA B KAYecTBe MEeCTOHAX0XXAeHUA UHUUUauum
conapa gonanapa

LLITa6-kBapTMpa eBpocoto3a - . bproccenb, YKasbiBaeTcs
B KayecTBe MEeCTOHaXOoKAeHUs MHUUMALUKU consapa eBpo




CBA3b ACLIEHAEHTA YE/IOBEKA C MPOMOPLIUAMM TENA. CBA3b ACLIEEHAEHTA
CO/IAPA EBPO U AO/IIAPA C AUHAMMKOWM MEABEMKBEFO U BbIYbErO
PEXXMMOB

OCHOBHOE NPEANONOXEHUE — nocnheaoBatenbHOCTb

«BbIUbUX» N «MeABeXbUX» TPEHA0B onpeaensaercs

acLueHAEeHTOM CONApPOoB Ao/1apa U eBpo



ACUEHAOEHTbI CONMAPOB EBPO, AO/INAP 2013 r.:
BpemeHHble pexxumbl bbiumn u MepBeXXuim pbiHOK

Dow Jones
B conape ponnapa 3a 1980
B conape espo 2013 Asc Asc 3,32 rpag Pak
11 rpan CKOpnMOH 1/1/1380 2f1/1580 331580 4/1/1350 /11530 £2/1550 Fif1580 11980 9711530 101380 151980 12101980 12511980
" 1980

B nepuog 2002-12rr. conap
eBpo c Asc 11 rpaa CKopnuoH
— OTCYTCTBYeT

B consipe aonnapa 3a 2013 r. Asc 1,11 Pak

CONAP AONNAPA: 1.01-8.02 «6blunin» pbIHOK
8.02-7.04- «meaBeXKNN» PbIHOK
7.04-31.12- «6bl4MN» PbIHOK



PACIMMONOXEHUE NNAHET CONAPOB EBPO AONNAPA 2013r.:
Amnautyaa konebaHuit GoHA0BbIX UHOEKCOB

B consape espo 2013r. CatypH HaxoauTca Ha AcueHaeHTe

B conap espo 2013
Asc 11 rpag CkopnuoH

11,000
10,950
10,900

( CatypH 9,5 rpag
CKOpnWoH)

10,800

10,750
10,700
10,650
10,600
10,550
10,500
10,450
10,400
10,250
10,200
10,250
10,200
10,150
10,100

B conape ponnapa 2005r. o
CaTtypH Haxogunca Ha
AcueHpeHTe

1f3f2005  2/1/2005 312005 4f1f2005 522005 612005 T{E005 /172008 G005 1032008 11/1/2005  12f1/2005  1f2/2006

3 mapra -
Max Dow Jones

\ 200~

— Min Dow

{ 14 anpens
[ Jones

BbIBOA: PbiHOK akuuu npoinaeTt «aHO» mexay 8.02 u 3.03;

Max/Min (Dow Jones) =1.09



ACUEHAOEHTbI CONMAPOB EBPO, AO/INAP 2012 r.:
BpemeHHble pexxumbl bbiumn u MepBeXXuim pbiHOK

Dow Jones
FTSE 100 Eurotop

B consape eBpo 2004 Asc 21,61 rpag [esa B conape gonnapa 2006 Asc 0,9 rpaa Pbib
RO EREONSARON SRS SRR GARIOE TARGEORRI BRI IARE AR SRR R0 f2i2 1172 31,2006 3,2 111z iz 1312 B1,/2006 172 /22 L1200 L2 117z
- 2004 -
T TN i - 2006 7
z ~< 7 z /
Sy N 2 s
N/ - /
33333 \ / - — /

000000 7 \/

33333

B conap lonnapa 2012
B conape espo 2012 Asc 9,1 rpag [esa Asc 29,8 Boaone

CONAP AONNIAPA: 1.01-9.05 «6blumnii» pbIHOK
9.05-14.07- «meaBeXUN» PbIHO

14.07-31.12- «6bluMN» PbIHOK

CONAP EBPO: 1.01-1.03- «6blunin» pbIHOK
1.03-12.08- «menBeXXuni» pbiHOK

12.08-31.12- «6bluMN» PbIHOK

BbIBO/[: PbIHOK aKuui1 npouraeT «gHO» mexay 14.07 n 12.08



PACIMMONOXEHUE NNTAHET CONAPOB EBPO AONNAPA 2012r.:
Amnautyaa konebaHuit GoHA0BbIX UHOEKCOB

B conape eBpo 2012r. YpaH HaxoauUTCA Ha
Kycnuge VIl aoma

Y00 20N 30N 4001 BjfE001 BN TRO0L SN0l 90U W0/000  1L/R00L  12/3R001  L2/31/2001

- 19 mapta - Max FTSE 100 Eurotop

lllll
111111
111111
DDDDDD
000000
00000
DDDDDD
DDDDDD

00000

91000 bl
uuuuu — Min FTSE
BBBBB 100

B conape ponnapa 2001r. YpaH Haxoaunca Ha

Kycnuge VIl aoma

B conape ponnapa 2012r. HentyH
HaxoAauUTCA Ha AcueHAaeHTe

1 man -
Max Dow Jones

womomowm o om o e
e L SZoggs
Ez2ssRc08E 2

7 aBrycra
— Min Dow
Jones

BEEEEE RS

o
R =

R
no=

B conape ponnapa 1957 r. HentyH
HaxoAaunca Ha AcueHpaeHTe

BbIBOA: PbiHOK akuuu npoinaeTt «aHO» mexay 3.07 un 7.08;
Max/Min (FTSE 100 Eurotop )= 1.37, Max/Min (Dow Jones) =1.23 !!!



ACUEHAOEHTbI CONAPOB EBPO, AONNAP 2011 r.: BpemeHHble
pexXumbl bbiunn u MeaBexXum pbiIHOK

B conape espo 2007 B conape gonnapa 2005
Asc-Pak 14 rpasd  ETSE 100 Eurotop Asc CKopnuoH 27 rpag

132008 3/1f2005  Ef1/z00 4/1/2005 52 200 £,/1/200 120 BARO0S 912005 1032008 A0/1/2005 13/0Z008  12/30/2008

Dow Jones

UUUUUU

= 28 uona —
14172007 {007 3/172007 4f202007  5{1/2007 B/LZO0F  7f2f2007 8172007 932007 10712007 1412007 12/3/2007  12/31/2007 10,500

000000

= 13 uonA - Aax Dow Jones /

10,750
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10,650

nnnnnn | 1
10,450 p
[ OKTAbBpA
00000 2005 rop, . N
000000 " f— Mln
nnnnnn I
111111
UUUUUU ] Dow
nnnnnn
°°°°°° Jones
B conape gonnapa 2011 Asc
CKopnuoH 28,8 rpag
rpag
13010 ol 3o 41f2011 gizfannn Bi1/2011 Fju o gf1jeon 01 10/32000 1Ll 12/1/e001 123002011 1372011 Zf12011 312011 412011 £f2/2011 £/1/2011 TR0 12011 /1201 WEzL L1100 12/1/2011

21 uiona - Max =220 uons

600
2,55 12,500
= Max Do 4
3450 12,300
12,200
3,400 o
=30 12,000 K H6 ﬂ
2300 22 6 11,500 p
ceHTAbpA
11,700

AT — Min FTSE
e 2011 rop Dow



PACINTONOXEHUE NNAHET COJIAPOB EBPO AON/IAPA 2011r.:

Amnautyga Konebanmm GoHA0BbLIX UHAEKCOB
B conape ponnapa 1929r. MNayrtoH

B consape espo 2011r. NMnyToH HaxoauTtca
HaxoauTcAa Ha [ecueHaeHTe
Ha [lecueHaeHTe
1 R At st Rai TR B Rl ORI iR A 1711929 211929 3101929 4711929 5f1/1929 Ef2f1929 711929 2711929 9/2f1929 10/1/1929 11171929 12/2/1929 12301929
w21 miona - Max 22 ceHTAbGpAl -
. FTSE'100 Eurotop — Min FTSE
o 100

\/
\

)
)

Max/Min (FTSE 100 Eurotop 2011 ropg )=1. 37

Max/Min (Dow Jones 1929 rog) =1.52



HatanbHada Kapta OlEK : MeToa TpaH3UTOB

w23

barpaackas KoHpepeHums 14
ceHTAbpsa 1960r. (12.00) — paTa
n spema poxaeHma ONEK, .
bargapg,

H. KamnnoH «KHura
MWPOBbIX TOPOCKONOB»

|- pom — «Kak opraHm3aumna segert cBon bmsHec.

YnpaBneH4YecKknum nepcoHan»

lI-n pom — «Kak npeobpasyroTca AeHbIV B

cpeacTsa np-sa. AKTUBSI.

Ynpasurtenso |-ro goma — curindpukaTop | goma

Ynpasutenso lI-ro goma — curindukatop Il goma



PocT ueH Ha HedTb B 1970-74rr:*: Apabckoe HedpTaAHOe ambapro 1974r.

TpaH3uT: AHBapb 1974r.

g0

b. KoBanb «...HenTyH
HepeanbHO BCe NOAHMMAET...»

Fal

60

a0 4

40 4

B 1974r. tfemnbl MHPAALMU

ueHa, ponnapel CIUA 3a 1 %appe’

30 -
B CLLUA -12%
20
o &
10 4 (1
TpaH3uTHbIN HenTyH .
coeguHunca c ASC 1870 1675

HaTa/NbHOM KapThbl

* KoTupoBKM HedTH NnpmuBeaeHbl B ueHax 2007r.



PocTt ueH Ha HedTb B 1978-80rr: BoitHa UpaHa 1 Upaka

TpaH3uT: AHBapb 1980r.

B0

& TD T
2
g 0
*B 1980r. Temnbl MHGAALMM = 50
o
B CLLUA -16% =
i 4':' T
-
E 30 A
=]
= 20
=
i /;.ﬂ/! CpefHAA MCTOE
= 10 5 (19,41 ponnapi
TpaH3uTHbIK HenTtyH ol
coegmHuncA ¢ ynpasurtenem I-ro 1970 1975 1980

[Joma HaTaNbHOM KapThbl




NapgeHue yueH Ha HedTb B 1981-87rT.

TpaH3uT: AHBapb 1983r.

CoegnHeHMe TPAH3UTHOIO
YpaHa ¢ ASC Hart. KapTbl

A=l

TpaH3uT: anpenb 1987r.

CoegnHeHMe TPAH3UTHOIO
YpaHa c ynp. I-ro loma HarT. KapTbl

&
rr

ueHa, aonnapsl CIUA 3a 1 dappen*

=11

7l A

60 -

a0

40 A

30 1

20

10 -

’Q—J CpenaHAA MCTORMYECKaA UEHA
(19,41 ponnapoe 3a Dappene, 15

-

149

il 19745 1980 19585




NcToprnyecknim MMHUMYM LeH Ha HedTb B KoHUe 1998r. — Havasne 1999r.

TpaH3uT: AHBapb 1999r.

CoegnHeHMe TPAH3UTHOIO
NMnaytoHa ¢ ASC HarT. KapTbl

20

707 Cpe HE Mo 068A LLEHS

B [pE& NEHOM BRI S EHKE

B0

50 4

40 -

30 4

20 -
’OJ CpenHAd MCTOpMYECRaa UEHE
10 4 (19,41 ponnapoe sa Dappene, 1530-2007 rogbl)

n+—— -t
1970 1974 1980 1984 15490 1995 2000

ueHa, nonnmapsl CIDA 2a 1 dappens*

b. KoBanb «...[TyTOH BCcerga CHUXKaeT KaK PbIHOYHbIN PaKTOp...»




PocT ueH Ha HedTb B 2004-2008rr: ¢ 35 Ao 140S 3a 6appendb

TpaH3uTt: mapTt 2004r.

CoeanHeHMe TPAH3UTHOTO
MaytoHa ¢ ynpasutene I-ro

Aoma Hat. KapTtbl —
BOCCTAHOBJ/IEHME PbIHKA
HedTH

ueHa, nonnapsl CILA 3a 1 oappen*

a0

70

60

50

40

30

20
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1]
1

CpefHe fof o6& A LLEHS
B (88 NEHOM Bl S3HEHKI

,04/! CpegHAR MCTORKM9SCHaA UEHS v
2 (19,41 ponnapoe 3a Gappene, 1880-2007 rogel)

970 1974 1930 1924 19490 1995 2000 2004




Yem BbI3BaH 06Ban pbiHKa HedpTH B ceHTABpe — pekabpe 2008r?

P23

Iw17

TpaH3uT: oKTABPL 2008T.
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0I1I103VILI,VIF| TPAH3UTHOIO
ypaHa u COHHLI,a HaTaﬂbHOﬁ KapTbl

Ascil

IX ,om oTBeyYaerT 3a
«rocygapcTBeHHble»
perynmpoBaHue

e Ynpasutenb IX Joma (ConHL
coeguHeH c Kycnugom X
[oma - «rocygapcTeo» (B
nnue CLUA)

onpeaenseTr uUeHbl Ha HedTb

L€




TpaH3nT: aHBapb 2013-14rr.

MporHos:

CoepuHeHue TpaH3uTHOro MNayroHa ¢ Kycnugom
Il Joma n ynpasutenem Il Joma HaTtaZIbHOW KapTbl

*BO3MOXKHO CyLecTBEHHOEe CHUXeHue
ueH Ha HedTb B 2013-2014rr.



UcxoaHble AaHHbIe ANA NOCTPOEHUA CONAPOB
opraHusauunu OMNEK

[opockon: 14 ceHTAbpsa 1960r. r. bargag, 12.00 (GMT+3)

Conap: wtab-kBaptmnpa OMNEK (mecToHaxoxKaeHume
ans BkntovyeHus Conapa) c 1965r. B r. BeHa.



CBA3b ACLEHAEHTOB CONAPOB OMNEK: 3AKOH CATYPHA

ASC (t)=ASC(t-T)+6 rpag

T=29 net- unKkn CatypHa



MPOrHO3 AMHAMMUKU LEH HA HEDTb B 2012 roay

LleHa Ha HedTb (t)=LleHa Ha HedTb (t-T)*
*LleHa Ha 300070 (t)/LleHa Ha 30n0T10 (t-T)

LleHa Ha 3010710 (t)=1568S 3a TPOMCKYIO YHLMIO — CpeAHAA LeHa Ha 30/10To B 2011r.
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MPOrHO3 AMHAMMUKU LEH HA HE®DTb B 2013 roay

145,00

140,00

135,00 M " | VMHA

130,00 \1\\// p
AN

125,00 - A\ kADV@/\J/J\V\IJ

120,00 MW/

115,00

110,00

105,00 T T T T T T T T T T T T T T T T T T T T T T T T T
AHB AHB AHB ¢eB ¢eB Map map anp anp Makh Mal MIOH MIOH UIOA MION aBr  aBr  aBlf CEeH CEeH OKT OKT HOosA HoA A4eK [Aek
03, 17, 31, 14, 28, 14, 28, 11, 25 09, 23, 06, 20, 04, 18, 01, 15 29, 12, 26, 10, 24, 07, 21, 05, 19,
2013 2013 2013 2013 2013 2013 2013 2013 2013 2013 2013 2013 2013 2013 2013 2013 2013 2013 2013 2013 2013 2013 2013 2013 2013 2013




h

VA

- ¥10C ‘8T #a
- #1702 ‘v0 #a
- #1702 ‘0T BOH
- 102 ‘90 BOH
- ¥10C ‘€T w0

- #1702 ‘60 140

- ¥102 ‘ST H
- ¥10C ‘TT H
- ¥10¢ ‘gz 198

- ¥10C ‘T 1€

- ¥T10T ‘T€E vom
- ¥T10C ‘LT vom
- ¥T10T ‘€0 voim
- ¥T0C ‘6T HoOiM
- ¥T0T ‘S0 Hoiu
- ¥10T ‘T yew
- #1702 ‘80 yew
- ¥T0C ‘vz due
- ¥T0C ‘0T due
- ¥T0C ‘Lz dew
- ¥T0C ‘€T dew
- ¥10T ‘LT 99¢
- ¥10T ‘€T 99¢
- ¥10T ‘0€ aHB

- ¥T0T ‘9T 8HE

150,00
145,00
140,00
135,00
130,00 -
125,00
120,00
115,00
110,00

MPOrHO3 AMHAMUKU LEH HA HE®DTb B 2014 roay
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MPOrHO3 AMHAMMUKU LEH HA HE®DTb B 2015 roay
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NMPOrHO3 AMHAMWKU LEH HA HE®Tb B 2016 roay
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MPOrHO3 AMHAMUKU LEH HA HE®DTb B 2017 roay
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CPABHEHUE NMPONrHO3A MUH3KOHOMPA3BUTUA U
ACTPOIMPOIrHO3A CPEAHEIOA0BbLIX LLEH HA HE®Tb B 2012-2017rr

NpOorHo3 MMHIKOHOMPA3BUTUA
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LLMKAnbl asonouun mexayHapogHoro pbiHKa ¢ XIX seka KoHapaTbeBa.

B. . NaHTUH «HMKan U PUTMbl UICTOPUNY

Yemoipexgha3zHaa moodenb YUKnos
CokpaweHusa: CK - CtpyKtypHbit Kpusuc; Tl — TexHonorMyeckum nepesopor;
BI1 — Beannkune notpaceuuna, PMP — Pesonoumna mexXayHapoaHoro pbiHKa

Luknel Pasa [laTupoBsKa MpoaoMKUTENbHOCTb
1. CK 1753-1789rr. Okono 36 net
1 2. TN 1789-1813rr. Okono 24 net
3. B 1813-1849rr. Okono 36 net

Okono 24 net

4. PMP 1849-1873rr.
1. CK 1873-1897rr. Okono 24 net
2. TN 1897-1921rr. Okono 24 net
2 . 3. BN 1921-1945rr. Okono 24 net
4. PMP 1945-1969r. Okono 24 net
1.CK 1969-1981rr. Okono 12 net
3 . 2. 1M 1981-2005rr. Okono 24 net
3.Bn 2005-2017rr. OKono 12 ner
4. PMP 2017-2041rr. Okono 24 net

MNepuog ¢a3 CK u Bl B VI-XXI B.B. ymeHbwmnacb ¢ 108 ao 12 net !l
Mepuog da3 TN n PMP B VI-XXIB.B. dpMKcnposaH n paseH okoso 24 net !l



