
2016 r. 
MHHUCTEPCTRO IOCTHUHH POCCJifiCKO~i tE.UEPAUJIJI 4131-Y « 8 » C8HT.FI6p.FI 

06 yrBep~eHHH nporpaMMhl KBaJIHl}>HKa.IJ,HOHHhiX 3K3aMeHOB 

,lJ;JISI a'ITeCTa.IJ,HH l}>H3HqecKHX JIHIJ, B cl}>epe 6poKepCKOU ~eSITeJihHOCTH, 

~HJiepCKOU ,lJ;eSITeJihHOCTH, ~eSITeJihHOCTH DO ynpaBJieHHIO IJ,eHHhiMH 

6yMaraMH H ,lJ;eSITeJihHOCTH l}>opeKC-~HJiepa 

1. B COOTBeTCTBIIII C TI)'HKTOM 14 CTaTbli 42 <l>e,n;epaJibHOrO 3aKOHa 

OT 22 anpemr 1996 ro.n;a NQ 39-<1>3 «0 pbiHKe u;eHHhiX 6)'Mar» 

(Co6paHIIe 3aKoHo,n;aTenhCTBa PoccnlicKoii <l>e.n;epau;IIII, 1996, NQ 17, cT. 1918; 

2001, NQ 33, CT. 3424; 2002, NQ 52, CT. 5141; 2004, NQ 27, CT. 2711; NQ 31, 

CT. 3225; 2005, NQ 11, CT. 900; NQ 25, CT. 2426; 2006, NQ 1, CT. 5; NQ 2, CT. 172; 

NQ17, CT. 1780; NQ31, CT. 3437; NQ 43, CT. 4412; 2007, NQ 1, CT. 45; NQ18, 

CT. 2117; NQ 22, CT. 2563; NQ 41, CT. 4845; NQ 50, CT. 6247; 2008, NQ 52, CT. 6221; 

2009, .N1! i, CT. 28; .N1! i8, CT. 2i54; NQ 23, CT. 2770; .N2 29, CT. 3642; ]\fQ 48, 

CT. 5731; NQ 52, CT. 6428; 2010, NQ 17. CT. 1988; NQ 31, CT. 4193; NQ 41, CT. 5193; 

2011, NQ 7, CT. 905; NQ 23, CT. 3262; NQ 29, CT. 4291; NQ 48, CT. 6728; NQ 49, 

CT. 7040; NQ 50, CT. 7357; 2012, NQ 25, CT. 3269; NQ 31, CT. 4334; NQ 53, CT. 7607; 

2013, NQ 26, CT. 3207; NQ 30, CT. 4043, CT. 4082, CT. 4084; NQ 51, CT. 6699; NQ 52, 

CT. 6985; 2014, NQ 30, CT. 4219; 2015, NQ 1, CT. 13; NQ 14, CT. 2022; NQ 27, 

CT. 4001; NQ 29, CT. 4348, CT. 4357; 2016, NQ 1, CT. 50, CT. 81; NQ 27, CT. 4225) 

(.n;anee - <l>e.n;epani>HhiH 3aKoH «0 pbiHKe u;eHHhiX 6)'Mar») EaHK Pocciiii 

YTBep)l(,n;aeT nporpaMMY KBanii<l.>IIKau;IIOHHhiX 3K3aMeHoB .n;mr arrecTau;IIII 

<i>II3IJqecKIIX llliiJ; B c<Pepe 6poKepCKOH LI;e51TenbHOCTII, )J;HnepCKOH )J;e51TellbHOCTH, 

,n;e51TenbHOCTII no ynpaBnemno u;eHHhiMII 6)'MaraMII II ,n;e51TenhHOCTII <PopeKc­

,n;IInepa (npiino)l(eHIIe K HaCT051IIJ;eMY YKa3amno ). 



2. HaCT05IIIJ;ee Y Ka:3aHMe BCTyiTaeT B CMJIY ITO MCTeqeHMM 1 0 ,n;HeM ITOCJie 

,li;H5I ero o<l>MU:MaJI:OHOrO OITy6JIMKOBaHM51. 

3. Co ,n;H5I BCTYITJieHM51 B cnny HacTo5Ir:o;ero YKa3aHM51 He ITPMMeH5IT:O 

ITPMKa3 <DC<DP PoccMM oT 3 aiTpeJI51 2012 ro,n;a N~ 12-17/IT3-H «06 

YTBep)K,n;eHMM IIporpaMM:OI ciTeiJ;MaJIM3MpoBaHHoro KBaJIM<i:>MKau;noHHoro 

3K3aMeHa ,li;JI51 CITeiJ;MaJIMCTOB <l>MHaHCOBOrO poiHKa ITO 6poKepCKOM, ,li;MJiepCKOM 

,n;e51TeJI:OHOCTM M ,n;e51TeJI:OHOCTM ITO yiTpaBJieHMIO u;eHH:OIMM 6yMaraMM ( 3K3aMeH 

ITepBoH: cepnn)», 3aperncTpnpoBaHH:OIM MMHMCTepcTBOM IOCTMU:MM 

PoccnH:cKoH: <De,n;epau;nn 21 Ma51 2012 ro,n;a N~ 242.85 (EronneTeH:o 

HOpMaTMBH:OIX aKTOB <Pe,n;epaJI:OH:OIX opraHOB MCITOJIHMTeJI:OHOM BJiaCTM 

OT 1 OKT516p51 2012 ro,n;a N~ 40). 

IIpe,n;ce,n;aTeJI:o 

IJ;eHTpaJI:OHOrO 6aHKa 

PoccnH:cKoH:<De,n;epau;nn 3.C. Ha6nyJIJIMHa 



IlpHJIO)I(emre 

K YKa3aHHIO EaHKa PoccHH 

OT ,8 C8HTHOPH 2016 NQ 4131-Y 
«06 yTBep:>K,IJ:eHHH rrporpaMMI:.I 

KBaJIH<lJHKar:(HOHHI:.IX 3K3aMeHOB ~llil 

aTTeCTar:(llll <lJM3WieCKHX JIHII B c<lJepe 

6poKepCKOH~e~TeJII:.HOCTH,~HJiepcKOH 

~e~TeJII:.HOCTH, ,l{e~TeJII:.HOCTH ITO 

yrrpaBJieHHIO lleHHI:.IMH 6YMaraMH H 

,l{e~TeJII:.HOCTH <lJopeKC-,l{HJiepa» 

flp()rpaMMa KBaJIU<J.lHKa~HOHHhiX 3K3aMeHOB )J;JIB aTTeCTa~HH <J.lH3UqecKHX 

JIH~ B c<J.lepe 6poKepCKOH ,LJ;e.HTeJibHOCTH, ,LJ;HJiepCKOH ,LJ;e.HTeJihHOCTH, 

,LJ;e.HTeJibHOCTH no ynpaBJieHHIO ~eHHhiMH 6yMaraMH H ,LJ;e.HTeJihHOCTH 

<J.lopeKC-,LJ;HJiepa 

rnaBa 1. npoKepcKa.H ,LJ;e.HTeJihHOCTh, )J;HJiepcKa.H ,LJ;e.HTeJihHOCTh, 

,LJ;e.HTeJibHOCTh no ynpaBJieHHIO ~eHHhiMH 6yMaraMH H 

,LJ;e»TeJihHOCTh <J.lopeKC-,LJ;HJiepa. Oco6euuocTu ux 

ocym;ecTBJieuu» 

TeMa 1.1. EpoKepcKa.H ,n:e.HTeJihHOCTb 

OcHOBHbie rroH.HTM.H, MCIIOJin3yeMDie B <!>e,n:epanhHOM 3aKoHe «0 pniHKe 

u;eHHhiX 6yMar», a TaK)Ke B HOpMaTMBHhiX aKTax EaHKa PoccMM, perynMpyiDru;Mx 

6poKepcKyiO ,[(e.HTeiTbHOCTb. 

Tpe6oBaHM5I K ocyru;ecTBJieHMIO 6poKepcKOM ,[(e.HTeJibHOCTM. 

Bo3MO)KHOCTh coBMeru;eHM.H 6poKepcKoH: ,n:e.HTeJibHOCTM c ,n:pyrMMM BM,n:aMM 

rrpocpeccMOHaJihHOM ,n:e.HTeJibHOCTM Ha pniHKe u;eHHDIX 6yMar M MHOM 

,n:e.HTeJibHOCTM. Oco6eHHOCTM ocyru;ecTBJieHM.H ,n:e.HTeJibHOCTM KJIMeHTCKoro 

6poKepa M 6poKepa, ocyru;eCTBJI.HIOIIJ;ero ,[(e.HTeJibHOCTb TOJibKO ITO 3aKJIIOqeHMIO 

,[(OrOBOpOB, .HBJI.HIOIIJ;MXC.H IIpOM3BO,[(HbiMM cpHHaHCOBbiMM MHCTpyMeHTaMM, 

6a3MCHbiM aKTMBOM KOTOpbiX .HBJI.HeTC.H TOBap. 

CTaTyC 6poKepa: KOMMCCMOHep, IIOBepeHHbiM, areHT. 06oeKTbi 

6poKepCKOM ,[(e.HTeJihHOCTM. 

3 



IIpaBa H o65.I3aHHOCTH 6poKepa H KJIHeHTa. 0TBeTCTBeHHOCTh 3a 

HapyrneHHe 6poKepcKoro .n;oroBopa. CIToco6hr H ITOp5.I,ll;OK HCITOJIHeHH5.I 

ITopyqeHHH KJIHeHTOB. 

06oco6JieHHOe XpaHeHHe 6poKepOM .n;eHe)l(HbiX cpe,ll;CTB KJIHeHTOB. 

IIpaBoBoii pe)l(HM ciTel(HaJihHoro 6poKepcKoro cqeTa. Bo3MO)l(HOCTh 

HCITOJih30BaHH5.I 6poKepOM aKTHBOB KJIHeHTa. 

EpoKep KaK areHT ITO Bhi,ll;aqe, 06MeHy H ITOI'aiiieHHIO HHBeCTHI(HOHHhiX 

ITaeB ITaeBhiX HHBeCTHI(HOHHhiX <PoH.n;oB. BhiiiOJIHeHHe <PYHKI(Hii areHTa ITO 

ITJiaTe)l(aM H 06MeHy I(eHHhiX 6yMar. <l>yHKI(HH H 065.I3aHHOCTH aH.n;eppaiiTepa. 

llHBeCTHI(HOHHOe KOHCYJihTHpoBaHHe. AHaJIHTHqecKa5.I ITo.n;.n;ep)l(Ka 

KJIHeHTOB. Y CJIYI'H 6poKepa, CB5.I3aHHbie C HCITOJih30BaHHeM TOpi'OBhiX po60TOB 

H cepBHCOB aBTOMaTHqeCKOI'O ITOBTOpeHH5.I C,ll;eJIOK «ABTOCJie,ll;OBaHHe». 

TeMa 1.2. ,[(HnepcKa5.I .n;e5.ITeJihHOCTh _ 

IloH5.ITH5.I H ITpH3HaKH .n;HnepcKoii .n;e5.ITeJihHOCTH. Tpe6oBaHH5.I K 

ocyrn;eCTBJieHHIO ,ll;HJiepCKOH .n;e5.ITeJibHOCTH. 06oeKThi ,ll;HJiepCKOH 

.n;e5ITeJihHOCTH. Bo3MO)KHOCTb coBMel.I(eHH5I .n;HnepcKoii .n;eJITeJihHOCTH c 

.n;pyrHMH BH,ll;aMH ITpo<PecCHOHaJlhHOH ,ll;e5.ITeJibHOCTH Ha pbiHKe I(eHHhiX 6yMai' H 

HHoii .n;e5.ITeJihHOCTH. 

TeMa 1.3. ,[(e5.ITeJihHOCTh no ynpaBneHHIO u:eHHhiMH 6yMaraMH 

OcHOBHhre ITOH5.ITH5.I, HCITOJih3yeMbre B !pa)l(.n;aHCKOM Ko.n;eKce 

PoccHiicKoii <l>e.n;epal(HH, <l>e.n;epanbHOM 3aKoHe «0 pbiHKe u:eHHhiX 6yMar», a 

TaK)l(e HopMaTHBHhiX aKTax EaHKa PoccHH, perynHpyrorn;Hx .n;e5.ITeJihHOCTh no 

yiTpaBJieHHIO u:eHHhiMH 6yMaraMH. Tpe6oBaHH5.I K ocyrn;ecTBJieHHIO 

.n;e5.ITeJihHOCTH ITO yiTpaBJieHHIO u:eHHhiMH 6yMaraMH. Bo3MO)l(HOCTh 

COBMeii(eHH5.I ,ll;e5.ITeJibHOCTH ITO yiTpaBJieHHIO I(eHHhiMH 6yMaraMH C .n;pyrHMH 

BH.n;aMH ITpo<PeccHOHaJihHoii .n;e5.ITeJihHOGTH Ha pbiHKe u:eHHhiX 6YMar H HHoii 

,ll;e5.ITeJibHOCTH. 
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,lJ;orOBOp ,II;OBep11TeJibHOrO yiTpaBJieHIDI :o;eHHbiMI1 6yMaraMI1. fipaBa 11 

065I3aHHOCTI1 yiTpaBJI.HIO:W:ero 11 yqpe,n;I1TeJI5I yiTpaBJieHI15I. 06oeKTbi 

,n;oBep11TeJibHoro yiTpaBJieHI15l. Ocyrn:ecTBJieHI1e yiTpaBJI.HIO:W:11M ITpaB ITO 

:o;eHHbiM 6yMaraM, HaXO,I1;5I:W:11MC5I B ,IJ;OBep11TeJibHOM yiTpaBJieHI1H. 

Bo3Harpa)K,n;eHI1e yiTpaBJI.HIOrn:ero. 0TBeTCTBeHHOCTb 3a HapyrneHI1e .n;oroBopa 

,II;OBep11TeJibHOrO yiTpaBJieHIDI. 

fiop.H,II;OK OITpe,n;eJieHIDI 11HBeCT11Q110HHOrO KJIHeHTa. 

CTaH,n;apTHDie cTPaTer1111 yiTpaBJieHI15I. 

Tpe6oBaHI15I K yiTpaBneHI1IO :o;eHHbiMI1 6yMaraMI1 11 ,n;eHe)l(HbiMI1 

cpe,II;CTBaMI1, ITpe,IJ;Ha3Ha"l!eHHbiMI1 ,IJ;JI.H COBeprueHI15l C,IJ;eJIOK C QeHHbiMI1 

6yMaraMI1 11 (11JI11) 3aKJIIO"l!eHI15I ,IJ;OrOBOpOB, 5IBJI5IIO:W:HXC5l ITp0113BO,II;HbiMI1 

<jJI1HaHCOBbiMI1 11HCTpyMeHTaMI1. 

06oco6JieHI1e QeHHbiX 6yMar 11 ,n;eHe)l(HbiX cpe,IJ;CTB, HaXO,IJ;5I:W:11XC5l B 

,II;OBep11TeJibHOM yiTpaBJieHI1H, a TaK)Ke ITOJiy"IIeHHbiX yiTpaBJI5IIO:W:11M B ITpo:o;ecce 

yiTpaBJieHI15I QeHHbiMI1 6yMaraMI1, OT 11My:W:eCTBa yiTpaBJI.HIO:W:ero. 

TeMa 1.4. ,Il;e.HTeJibHOCTb <jJopeKc-.n;11nepa 

OcHOBHDie ITOH.HTI15l, HCITOJio3yeMDie B <l>e.n;epanoHOM 3aKoHe «0 poiHKe 

:o;eHHbiX 6yMar», a TaK)Ke B HopMaTI1BHbiX aKTax EaHKa Poccu11, peryn11pyiO:W:HX 

,n;e.HTeJibHOCTb cpopeKc-,n;11nepa. Tpe6oBaHI15I K ocyrn:ecTBJieHI1IO ,n;e.HTeJibHOCTI1 

<jJopeKC-,I1;11Jiepa. I1cKJIIOqMTeJibHOCTb ,IJ;e.HTeJibHOCTI1 <jJopeKC-)J;I1Jiepa. 

PaMO"IIHhiM .n;oroBop 11 oT,n;eJibHDie .n;oroBopoi, 3aKJIIO"IIaeMhie <jJopeKc­

,IJ;11JiepoM. fiop.H,II;OK BbiCTaBJieHI15l KOT11pOBOK 11 ITO,n;aql1 3a5IBOK. 06eciTeqeHHe 

11CITOJIHeHI15I o6.H3aTeJibCTB ITepe.n; <jJopeKc-,n;11nepoM. HoMI1HaJihHbiM c"IIeT 

<jJopeKC-)J;I1Jiepa. 0rpaHI1qeHI15I ITp11 COBeprueHI111 OITepaiJ;I1M ITO HOMI1HaJibHOMY 

c"IIezy. Tpe6oBaHI15I K ITporpaMMHO-TeXHI1"IIecKI1M cpe,n;cTBaM <jJopeKc-,n;l1nepa. 
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TeMa 1.5. Oco6eHHOCTH ocyr:u;ecTBJieHH~ npo<i_)eccHOHaJihHOH 

,n;e~TeJibHOCTH Ha pbiHKe IJ;eHHbiX 6yMar, CB~3aHHbie C Be,n;eHHeM 

HH,ll;HBH,ll;YaJihHbiX HHBeCTHIJ;HOHHbiX cqeTOB 

HH,n;HBH,ll;YaJII>Hhie HHBeCTHIJ;HOHHhie cqeTa. OcHOBHDie noH~TH~, 

HCnOJin3yeMDie B <l>e.n;epaJibHOM 3aKOHe «0 pniHKe u;eHHbiX 6yMar». 

Oco6eHHOCTH OTKpDITH~ H Be,n;eHH~. 3aKmoqeHHe H npeKpar:u;eHHe .n;oroBopa Ha 

Be,n;eHHe HH,ll;HBH,n;yaJinHoro HHBeCTHIJ;HOHHoro cqeTa. OrpaHHqeHH~ Ha 

HCnOJib30BaHHe ,n;eHe)I(HbiX cpe,n;CTB, yqHTbiBaeMbiX Ha HH,ll;HBH,ll;YaJibHOM 

HHBeCTHIJ;HOHHOM cqeTe. 

TeMa 1.6. C.n;eJIKH c u;eHHDIMH 6yMaraMH, HHOCTpaHHDIMH <jlHHaHCOBhiMH 

HHCTPYMeHTaMH. ,[(oroBopDI PEIIO 

Map)I(HHaJihHDie H Heo6ecneqeHHDie c.n;eJIKH. IIop~.n;oK pacqeTa 

CTOHMOCTH nopT<i_)eJI~ KJIHeHTa. IJop~,ll;OK pacqeTa pa3Mepa HaqaJibHOH H 

MHHHMaJibHOH Map)I(H. <l>opMHpOBaHHe CnHCKa JIHKBH,ll;HbiX IJ;eHHbiX 6yMar, no 

KOTOpniM MO)I(eT B03HHKaTb HerroKpniTa~ l103HIJ;M5l. IJop5I.Il:OK 3aKpbiTM~ ll03HIJ;HH 

KJIHeHTa. KaTeropHH KJIHeHTOB 6poKepa no ypoBHIO pHcKa. 

,[(oroBop PEIIO, ero ycJIOBH~, npaBa H o6~3aHHOCTH cTopoH no .n;oroBopy 

PEnO. np~Moe H o6paTHOe PEno. TpeXCTOpOHHee PEllO. PEllO c 

KJIHpHHrOBhiMH cepni<i_}HKaTaMH yqacT~. IJpHMepHbie ycJIOBH~ ,ll;OrOBOpOB 

PEIIO B cooTBeTCTBHH c poccHiicKoii H Me)l(,n;yHapo.n;Hoii npaKTHKOH (H<I>A H 

ICMA). 

Y CJIOBH~ H nop~,ll;OK KBaJimpHKaiJ;MH MHOCTpaHHbiX <i_}HHaHCOBbiX 

HHCTpyMeHTOB B KaqecTBe u;eHHDIX 6yMar. Oco6eHHOCTH coBeprneHH~ c.n;eJIOK c 

HHOCTpaHHhiMH <i_}HHaHCOBbiMH HHCTpyMeHTaMH, KBaJIH<i_}HIJ;HpOBaHHbiMH H He 

KBaJIH<jlHD;HpOBaHHbiMH B KaqeCTBe u;eHHhiX 6yMar. 
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TeMa 1.7. BHyTpeHHHH yqeT npo<jleccHoHaJibHbiX yqacTHHKOB poiHKa 

n;eHHbiX 6yMar, ocyiii;eCTBJUIIOIII;HX 6poKepCKyiO ,D;e.5ITellbHOCTb, ,D;HnepCKyiO 

,D;e.5ITellbHOCTb, ,D;e.5ITellbHOCTb no ynpaBneHHIO II;eHHbiMH 6yMaraMH H 

,D;e.5ITenoHOCTb <jlopeKc-,D;Hnepa 

U:enH 11 3a,D;aLJH BHJTpeHHero yqeTa npo<jleccHOHaJibHOro yqacTHHKa 

pbiHKa n;eHHbiX 6yMar, OCyiii;eCTBll.5IIOIII;ero 6poKepCKyiO ,D;e.5ITellbHOCTb, 

,D;HnepCKyiO ,D;e.5ITellbHOCTb, ,D;e.5ITellbHOCTb no ynpaBneHHIO II;eHHbiMH 6yMaraMH 

11 ,D;e.5ITenbHOCTb <jlopeKC-,D;Hnepa. Tpe6oBaHH.5I K nporpaMMHO-TexHwieCKHM 

cpe,D;CTBaM, HCnOllo3yeMbiM ,ll;ll.5I Be,D;eHH.5I BHyTpeHHero yqeTa. <l>opMa Be,D;eHH.5I 

BHyTpeHHero yLieTa, B03MO:>KHOCTb rpynnHpoBKH ,D;aHHbiX. BHyTpeHHHe 

,ll;OKyMeHTbi npo<jleCCHOHaJibHOrO yqaCTHHKa poiHKa n;eHHbiX 6yMar, 

OCyiii;eCTBll.5IIOIII;ero 6poKepCKyiO ,D;e.5ITellbHOCTb, ,D;HnepCKyiO ,D;e.5ITellbHOCTb, 

,D;e.5ITellbHOCTb no ynpaBneHHIO n;eHHbiMH 6yMaraMH H ,D;e.5ITellbHOCTb <jlopeKC­

,ll;Hllepa, pernaMeHTHpyiOIII;He npaBHna BHyTpeHHero yLieTa. OpraHH3aii;H.5I 

Be,D;eHH.5I BHyTpeHHero yqeTa. 

06oeKTbi BHyTpeHHero yqeTa. HH<jlopMaii;H.5I, no,D;ne:>Kaiii;a.5I oTpa:>KeHHIO 

BO BHyTpeHHeM yqeTe. 

CLJeTa BHyTpeHHero yqeTa. TipaBHna OTKpbiTH.5I 11 Be,D;eHH.5I cLJeToB 

BHVTDeHHero VL£eTa. 
"' ~ "' 

CBepKa ,D;aHHDIX BHyTpeHHero yqeTa. Boi.5IBneHHe 11 ycTpaHeHHe 

HeCOOTBeTCTBHH, Bbi.5IBlleHHbiX no pe3ylloTaTaM CBepKH. 

YqeT KnHeHTOB npo<jleccHOHaJibHOro yqacTHHKa poiHKa n;eHHbiX 6yMar, 

OCyiii;eCTBll.5IIOIII;ero 6poKepCKyiO ,D;e.5ITellbHOCTb, ,D;e.5ITellbHOCTb no ynpaBneHHIO 

n;eHHbiMH 6yMaraMH 11 ,D;e.5ITenoHOCTb cpopeKC-,D;Hnepa. YqeT ,D;oroBopoB c 

KnHeHTaMH. PerHcTpan;H.5I 11 yqeT nopyqeHHH 11 Tpe6oBaHHH KnHeHTa. 

Oco6eHHOCTH Be,D;eHH.5I BHyTpeHHero yqeTa <jlopeKc-,D;Hnepa. 

llpe,D;OCTaBneHHe HH<jJOpMaii;HH, CO,D;ep:>Kaiii;eHC.5I BO BHyTpeHHeM yqeTe 

npo<jleccHOHaJibHoro yqacTHHKa poiHKa n;eHHbiX 6yMar, ocyiii;eCTBll.5IIOIII;ero 

6poKepCKyiO ,D;e.5ITellbHOCTb, ,D;HnepcKyiO ,D;e.5ITellbHOCTb, ,D;e.5ITellbHOCTb no 
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ynpaBJieHino QeHHbiMH 6yMaraMH H .n;e.s:ITenbHOCTb 4_)opeKc-.n;Hnepa B EaHK 

PoccHH. Tpe6oBamur K xpaHeHHIO HH4_)opMaQHH BHyTpeHHero yqeTa. 

TeMa 1.8. PI>rHoK npoH3BO,D;HbiX 4_)HHaHCOBbiX HHCTpyMeHTOB 

llOH5ITHe npOH3BO,ll;HOrO 4_)HHaHCOBOrO HHCTpyMeHTa. BH,D;bl 

npoH3BO,D;HbiX 4_)HHaHCOBbiX HHCTPYMeHTOB B cooTBeTCTBHH c YKa3aHHeM EaHKa 

PoccHH OT 16 4_)eBpan5I 2015 ro.n;a .NQ 3565-Y «0 BH.n;ax npoH3BO,D;HbiX 

4_)HHaHCOBbiX HHCTpyMeHTOB», 3aperHCTPHPOBaHHbiM MHHHCTepCTBOM 

IOCTHQHH PoccHHCKOH <l>e.n;epai.J;HH 27 MapTa 2015 ro.n;a .NQ 36575 («BecTHHK 

EaHKa PoccHH» oT 31 MapTa 2015 ro.n;a .NQ 28). OnQHOHHbiH .n;oroBop. 

<l>broqepcHbiH .n;oroBop. <l>opBap.n;HhiH .n;oroBop. CBon-.n;oroBop. TipoH3BO,D;Hbre 

4_)HHaHCOBbre HHCTpyMeHTbi KaK HHCTPYMeHTbi xe,D;)l{HpoBaHH5I pHCKOB. 

Ap6HTpa)l{ Ha pbiHKax npoH3BO,D;HbiX 4_)HHaHCOBbiX HHCTpyMeHTOB. 

llpHMepHbie ycnOBH5I )J;OrOBOpOB, 3aKJIIOqeHHbiX Ha OCHOBaHHH 

reHepanbHOro cornarneHH5I ( e.n;HHOro .n;oroBopa ), 5IBJI5IIOIII;HXC5I npoH3BO,ll;HbiMH 

4_)HHaHCOBbiMH HHCTpyMeHTaMH. 

CTaH.n;apTbi BHe6Hp)l{eBoro pbiHKa .n;epHBaTHBOB (ISDA, RISDA). 

rnaBa 2. PeryJiuposauue )J;eHTeJihHOCTH npocJ>eccuouaJihHhiX 

yqacTHHKOB pbiHKa o;eHHhiX 6yMar 

TeMa 2.1. JlHQeH3HpoBaHHe 6poKepcKoif, .n;HnepcKoif .n;e5ITenbHOCTH, 

,D;e5ITeJibHOCTH no ynpaBJieHHIO QeHHbiMH 6yMaraMH H ,D;e5ITeJibHOCTH 4_)opeKC­

)J;HJiepa 

,ZJ;oKyMeHTbi H CBe)J;eHH5I, npe,D;CTaBJI5IeMbie )J;JI5I nonyqeHH5I JIHI.J;eH3HH Ha 

ocyrn;ecTBJieHHe 6poKepCKOH ,D;e5ITeJibHOCTH H (HnH) )J;HJiepCKOH ,D;e5ITeJibHOCTH H 

( HJIH) ,D;e5ITeJibHOCTH no ynpaBJieHHIO QeHHbiMH 6yMaraMH HJIH ,D;e5ITeJibHOCTH 

4_)opeKc-.n;Hnepa. 
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0CHOBaHM5l M nop5I,II;OK npMOCTaHOBJieHM5I, B0306HOBJieHM5l )l;eHCTBM5I 

JIM:O:eH3MM M aHHYJIMpOBaHM5l JIM:O:eH3MM Ha ocyr:o;eCTBJieHMe 6poKepCKOll 

)l;e5ITeJibHOCTM M (HJIM) ,II;MJiepCKOll )l;e5ITeJibHOCTM M (HJIM) )l;e5ITeJibHOCTM no 

ynpaBJieHMIO :o;eHHhiMM 6yMaraMM MJIM )l;e5ITeJibHOCTM <l>opeKC-)l;MJiepa. 

IJocJie)l;CTBM5I npMOCTaHOBJieHM5I MJIM aHHYJIMpOBaHM5l JIM:O:eH3MM Ha 

ocyr:o;eCTBJieHMe 6poKepCKOH )l;e5ITeJibHOCTM M (HJIM) )l;MJiepCKOll )l;e5£TeJibHOCTM M 

(HJIM) )l;e5£TeJibHOCTM no ynpaBJieHMIO :o;eHHhiMM 6yMaraMM MJIM )l;e5ITeJihHOCTM 

<l>opeKc-.IJ:MJiepa. 

BM.IJ:hl JIM:o;eH3MH Ha ocyr:o;ecTBJieHMe 6poKepcKoli )l;e5ITeJihHOCTM c yqeTOM 

OC06eHHOCTeH C)l;eJIOK M onepa:o;MH, nJiaHMpyeMhiX opraHM3a:o;MeH K 

COBeprueHMIO. 

TeMa 2.2. flM:o;eH3MOHHhie Tpe6oBaHM5I M ycnoBM5£ ocyr:o;ecTBJieHM5l 

6poKepCKOH ,II;e5ITeJibHOCTM, )l;MJiepCKOll )l;e5£TeJihHOCTM, )l;e5£TeJihHOCTM no 

ynpaBJieHMIO :o;eHHhiMM 6yMaraMM M )l;e5ITeJibHOCTM <l>opeKC-)l;MJiepa 

Tpe6oBaHM5l, npe.IJ:o5IBJI5leMbie K yqpe.IJ:MTeAAM (yqacTHMKaM) M 

pa60THMKaM npo<l>eCCMOHaJihHhiX yqaCTHMKOB pbiHKa :o;eHHbiX 6yMar, 

ocyr:o;eCTBJI5IIOr:o;MX 6poKepCKYIQ )l;e5ITeJibHOCTh, )l;MJiepcKyiO )l;e5ITeJibHOCTh, 

)l;e5ITeJibHOCTb no ynpaBJieHMIO :o;eHHhiMM 6yMaraMM M )l;e5£TeJibHOCTh <l>opeKC­

)l;MJiepa. 

Tpe6oBaHM5l K pa3Mepy co6cTBeHHhiX cpe.IJ:CTB npo<l>eccMOHaJihHhiX 

yqaCTHMKOB pbiHKa :o;eHHhiX 6yMar, ocyr:o;eCTBJI5IIOr:o;MX 6poKepCKYIO 

)l;e5ITeJibHOCTh, )l;MJiepCKYIQ )l;e5ITeJibHOCTh, )l;e5ITeJibHOCTh no ynpaBJieHMIO 

:o;eHHhiMM 6yMaraMM M ,II;e5£TeJibHOCTh <l>opeKC-)l;MJiepa, B TOM qMcJie npM 

COBMer:o;eHMM pa3JIMqHhiX BM.IJ:OB npo<l>eCCMOHaJihHOll )l;e5£TeJibHOCTM. 

Tpe6oBaHM5l K cocTaBy M cTpyKType aKTMBOB, npMHMMaeMhiX K pacqeTy 

C06CTBeHHhiX cpe,II;CTB npo<l>ecCMOHaJihHhiX yqaCTHMKOB pbiHKa :o;eHHhiX 6yMar, 

ocyr:o;eCTBJI5IIOr:o;MX 6poKepCKYIQ )l;e5£TeJibHOCTh, )l;MJiepCKYIQ )l;e5£TeJibHOCTh, 
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,z:t;e5ITeJibHOCTb no ynpaBJieHHIO IJ;eHHbiMH 6yMaraMH H ,z:t;e5ITeJibHOCTb cpopeKC­

,z:t;HJiepa. 

Cneu;HaJibHDie JIHIJ;eH3HOHHbie T:pe6oBaHH51 H ycnoBH51 ,z:t;IDI 

npocpeCCHOHaJibHOrO ~aCTHHKa poiHKa IJ;eHHbiX 6yMar, COBMeiiJ;aiOIIJ;ero 

6poKepCKJIO ,z:t;e51TeJibHOCTb H (HJIH) ,z:t;HJiepCKJIO ,z:t;e51TeJibHOCTb H (HJIH) 

,z:t;e51TeJibHOCTb no ynpaBJieHHIO IJ;eHHbiMH 6yMaraMH C ,z:t;e51TeJibHOCTbiO 

Kpe,z:t;HTHOH opraHH3aiJ;HH, a TaiOKe COBMeiiJ;aiOIIJ;ero 6poKepCKJIO H (HJIH) 

,z:t;HJiepCKJIO ,z:t;e51TeJibHOCTb Ha poiHKe IJ;eHHbiX 6yMar C ,z:t;e5ITeJibHOCTbiO ITO 

OKa3aHHIO ycrryr cpHHaHcoBoro KOHcynoTaHTa Ha poiHKe u;eHHbiX 6yMar. 

TeMa 2.3. PacKpbiTHe HHcpopMaU:HH H (HnH) npe.n;ocTaBneHHe 

HHcpOpMaiJ;HH rrpocpeCCHOHaJibHbiMH ~aCTHHKaMH pbiHKa u;eHHbiX 6yMar, 

OCyiiJ;eCTBJI51IOIIJ;HMH 6poKepCKJIO ,z:t;e51TeJibHOCTb, ,z:t;HJiepcKyiO ,z:t;e5ITeJibHOCTb, 

,z:t;e51TeJibHOCTb no ynpaBJieHHIO IJ;eHHbiMH 6yMaraMH H ,z:t;e51TeJibHOCTb cpopeKC­

,z:t;HJiepa 

Ilop5I,z:t;OK, COCTaB H CpOKH npe,z:t;OCTaBJieHH51 HHcpopMaiJ;HH 

npocpeCCHOHaJibHbiMH ~aCTHHKaMH poiHKa IJ;eHHbiX 6yMar, ocyiiJ;eCTBJI51IOIIJ;HMH 

6poKepCKJIO ,z:t;e51TeJibHOCTb, ,z:t;HJiepCKJIO ,z:t;e51TeJibHOCTb, ,z:t;e51TeJibHOCTb no 

ynpaBneHHIO u;eHHbiMH 6yMaraMH H ,z:t;e51TeJibHOCTb cpopeKc-,z:t;Hnepa, B EaHK 

PoccHH. Ilop51,z:t;OK, cocTaB H cpoKH pacKpbiTH51 HHcpopMaiJ;HH 

npocpeCCHOHaJibHbiMH ~aCTHHKaMH poiHKa u;eHHbiX 6yMar, ocyiiJ;eCTBJI51IOIIJ;HMH 

6poKepcKyiO ,z:t;e51TeJibHOCTb, ,z:t;HJiepcKyiO ,z:t;e51TeJibHOCTb, ,z:t;e51TeJibHOCTb no 

ynpaBJieHHIO IJ;eHHbiMH 6yMaraMH H ,z:t;e5ITeJibHOCTb cpopeKC-,z:t;HJiepa, Ha CBOHX 

CaHTaX B HHcpOpMaiJ;HOHHO-TeJieKOMMJHHKaiJ;HOHHOH CeTH «J1HTepHeT». 

Tpe6oBaHH51 K pacKpbiTHIO o6513aTeJibHOH H peKoMeH,n;yeMoii HHcpopMau;HH. 
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rnaBa 3. B3aHMO)J;eiicTBHe npocJleccuouaJihHhiX yqacTHHKOB pbiHKa 

o;eHHhiX 6yMar, ocyll.(eCTBJUIIOII.(HX 6poKepCKYIO 

,ll;e.HTeJibHOCTh, ,li;HJiepcKyiO )J;e.HTeJibHOCTh, )J;e.HTeJibHOCTh DO 

ynpaBJieHHIO l.(eHHhiMH 6yMaraMu, C yqeTHO-pacqeTHhiMH H 

uucJ>pacTpyKrypuhiMH oprauu3au;u.HMH 

TeMa 3 .1. Y qacnie npo<l>eccMOHaJibHbiX yqacTHMKOB pbiHKa u;eHHbiX 

6yMar, ocyru;eCTBJI5IIOIIJ;MX 6poKepCKyiO ,n;e5ITeJibHOCTb, ,ll;MJiepCKyiO 

,n;e5ITeJibHOCTb M ,n;e5ITeJibHOCTb no ynpaBJieHMIO u;eHHbiMM 6yMaraMM, B 

opraHM30BaHHhiX Toprax. B3aMMo,n;e:H:cTBMe c 6Mp:>Ke:H: M KJIMpMHrOBOM 

opraHM3au;MeM 

YqacTMe npo<l>eccMOHaJibHbiX yqacTHMKOB pbiHKa u;eHHbiX 6yMar, 

ocyru;eCTBJI5IIOIIJ;MX 6poKepCKyiO ,n;e5ITeJibHOCTb, ,ll;MJiepcKyiO ,n;e5ITeJibHOCTb M 

,n;e5ITeJibHOCTb no ynpaBJieHMIO u;eHHbiMM 6yMaraMM, B opraHM30BaHHbiX TOprax. 

3a5IBKM, no,n;aBaeMbie Ha opraHM30BaHHbiX Toprax. 3aKJIIOqeHMe ,n;oroBopa 

Ha opraHM30BaHHbiX TOprax. 

KnMpMHrOBbie ycnyrM ( onpe,n;eneHMe no,n;ne:>Karu;Mx McnonHeHMIO 

06513aTeJibCTB, B03HMKIIIMX M3 ,ll;OrOBOpOB, B TOM qMCJie B pe3yJibTaTe 

06513aTeJibCTB ). 

Oco6eHHOCTM 3aKJIIOqeHM5I Ha opraHM30BaHHbiX Toprax ,n;oroBopoB c 

u;eHTpaJibHbiM KOHTpareHTOM M ( MJIM) KJIMpMHrOBbiM 6poKepoM. 

YqacTMe yqacTHMKOB KJIMpMHra B <PopMHpoBaHHH rapaHTHMHoro <PoH,n;a. 

Ha3HaqeHMe rapaHTMMHoro <PoH,n;a. 

IIpe,n;ocTaBJieHMe npo<PeccMOHaJibHbiMH yqacTHMKaMM pbiHKa u;eHHbiX 

6yMar, ocyru;eCTBJI5IIOIIJ;MMM 6poKepCKyiO ,n;e5ITeJibHOCTb, ,ll;MJiepCKyiO 

,n;e5ITeJibHOCTb M ,n;e5ITeJibHOCTb no ynpaBJieHMIO u;eHHbiMM 6yMaraMM, 

MH<l>OpMaiJ;MM Ha 6Mp:>Ky 0 c,n;eJIKaX, COBepiiieHHbiX He Ha opraHM30BaHHbiX 

Toprax. 
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Pono MapKeT-Mei1KepoB Ha opraHH30BaHHDIX Toprax. 

TeMa 3.2. B3aHMo,n:ei1cTBHe ITpo<l>eccHOHaJII>HhiX yqacTHHKOB poiHKa 

QeHHbiX 6yMar, ocyiQeCTBJI.S.UOIQHX 6poKepCK)'IO ,n:e.HTeJibHOCTb, ,II;HJiepCK)'IO 

,n:e.HTeJibHOCTb M ,n:e.HTeJibHOCTb ITO yiTpaBJieHHIO QeHHbiMH 6yMaraMH, C 

QeHTpaJibHbiM ,n:eiT03HTapHeM, HOMHHaJibHbiM ,n:ep:>KaTeJieM, perHCTpaTOpOM. 

IIpe,n:ocTaBJieHHe HH<l>opMaQHH B peiT03HTapHi1 

Ilop.H,II;OK B3aHMO,n:eMCTBH.H ITpo<l>eCCHOHaJibHbiX yqaCTHHKOB pbiHKa 

QeHHbiX 6YMar, ocyiQeCTBJI.HIOIQHX 6poKepCK)'IO ,n:e.HTeJibHOCTb, ,II;HJiepCK)'IO 

,n:e.siTeJibHOCTb M ,n:e.HTeJibHOCTb ITO yiTpaBJieHHIO QeHHbiMH 6yMaraMH, C 

QeHTpaJibHbiM ,n:eiT03HTapHeM, HOMHHaJibHbiM ,n:ep:>KaTeJieM, perHCTpaTOpOM. 

Oco6eHHOCTH Be,n:eHH.H cqeTOB ,n:eiTo H JIHQeBI>IX cqeToB KJIHeHTOB. 

I1H<l>opMaQH.H, ITo,n:ne:>KaiQa.H npe,n:ocTaBJieHHIO B peno3HTapHi1. IIop.H,n:oK 

npe,n:OCTaBJieHH.H MH<l>OpMaQMH B peii03HTapHM. 0TBeTCTBeHHOCTb 3a 

Henpe,n:ocTaBJieHHe MJIH npe,n:ocTaBJieHHe HeiiOJIHOM H (HJIH) He,n:OCTOBepHOM 

HH<l>opMaQHH B peii03HTapHM. 

rnaBa 4. PoJih caMoperyJiupyeMoii opraHU3aQUU B c<f>epe 

TeMa 4.1. qJieHCTBO B caMoperynHpyeMo:M opraHH3aQHH B c<l>epe 

<l>HHaHCOBOrO pbiHKa 

CaMoperynHpyeMI>Ie opraHH3aQHM B c<l>epe <l>HHaHcoBoro poiHKa, MX 

<l>YHKQHH. qJieHCTBO ITpo<l>ecCHOHaJibHbiX JYI3.CTHHKOB pbiHKa QeHHbiX 6yMar, 

OCyiQeCTBJI.HIOIQHX 6poKepCK)'IO ,n:e.HTeJibHOCTb, ,II;MJiepCKyiO ,n:e.HTeJibHOCTb, 

,n:e.HTeJihHOCTb ITO yiTpaBJieHHIO QeHHbiMH 6yMaraMH M ,n:e.HTeJibHOCTb <l>opeKC­

,II;MJiepa, B CaMoperyJIHpyeMOM opraHH3aQHH B c<l>epe <l>HHaHCOBOrO pbiHKa. 
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CTaH,ll;apThi caMoperym-IpyeMhiX opraHH3ar.:~;~fll: B c<l>epe <l>HHaHCOBoro 

pbiHKa: 6a30Bble H BHJTpeHHHe. 

KoMrreHcau;HoHHhiH <}loH,ll; caMoperyJIHpyeMOH opraHH3al(HH <l>opeKc-

,ll;HJiepoB. IJop51,ll;OK BhiiiJiaTbi KOMIIeHCal(HH IIpH HeCOCT051TeJihHOCTH 

( 6aHKpOTCTBe) <jlopeKC-,ll;HJiepOB. 

TeMa 4.2. KoHTPOJih caMoperyJIHpyeMoll: opraHH3al(HH B c<l>epe 

<l>HHaHCOBOrO pbiHKa .[l;e51TeJibHOCTH CBOHX YJJieHOB 

KoHTpOJih caMoperyJIHpyeMoll: opraHH3au;HH B c<l>epe <l>HHaHcoBoro 

pbiHKa .[l;e51TeJihHOCTH CBOHX YJJieHOB. MepDI, IIpHMeH5IeMbie B OTHOIIIeHHH 

YIJieHOB caMoperyJIHpyeMoll: opraHH3al(HH. PaccMoTPeHHe caMoperyJIHpyeMoll: 

opraHH3al(HeH B c<l>epe <l>HHaHCOBOrO pbiHKa o6paru;eHHH B OTHOIIIeHHH CBOHX 

YJJieHOB. 

rJiaBa 5. CucTeMa BHyTpeuuero KOHTPOJUI npm}>eccuouaJihHhiX 

yqacTHUKOB pbiHKa o;eHHhiX 6yMar, OCyiD;eCTBJIHIOID;UX 

6poKepcKyiO ,ll;eHTeJibHOCTh, )J;UJiepCKYIO )J;eHTeJihHOCTh, 

)J;eHTeJibHOCTb DO ynpaBJieHUIO D;eHHbiMU 6yMaraMU U 

TeMa 5.1. BHyTpeHHHH KOHTpOJih 

IJOH51THe BHyTpeHHero KOHTpOJI51. L(eJIH H pOJih BHyTpeHHero KOHTpOJI51. 

OcHOBHhre 3JieMeHThi rrpou;ecca BHyTpeHHero KOHTpOAA. BHyTpeHHHe 

,ll;OKyMeHThi rrpo<l>ecCHOHaJihHOrO y-qaCTHHKa pbiHKa l(eHHhiX 6yMar, 

ocyru;eCTBJI51IOII(ero 6poKepCKJIO .[l;e51TeJihHOCTh, ,ll;HJiepCKJIO .[l;e51TeJibHOCTh, 

.[l;e51TeJibHOCTh ITO yrrpaBJieHHIO l(eHHhiMH 6yMaraMH H .[l;e51TeJihHOCTh <l>opeKC-

,ll;HJiepa, peryJIHpJIOru;He rrop1I,ll;OK ocyru;ecTBJieHH51 BHyTpeHHero KOHTpoJI51. 
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06.H3aHHOCTH pyKoBO.lJ:HTeJI.H H pa6oTHHKOB ITpocpeccHOHaJII>HbiX 

yqaCTHHKOB pbiHKa u;eHHbiX 6yMar, OCYIIIeCTBAAIOIIIHX 6poKepCKYIQ 

,n;e.HTeJibHOCTb, )J;HJiepCKYIQ ,n;e.HTeJibHOCTb, ,n;e.HTeJibHOCTb ITO yiTpaBJieHHIO 

IJ;eHHbiMH 6yMaraMH H )J;e.HTeJibHOCTb cpopeKC-)J;HJiepa, CB.H3aHHbie C 

ocyiiieCTBJieHHeM BHyTpeHHero KOHTpon.H. OpraHH3aiJ;H.H BHyTpeHHero 

KOHTpon.H B cpHJIHanax ITpocpeccHOHaJihHOro yqacTHHKa poiHKa u;eHHbiX 6yMar, 

OCyiiieCTBJI.HIOIIIero 6poKepCKYIQ ,n;e.HTeJibHOCTb, )J;HJiepcKyiO ,n;e.HTeJibHOCTb, 

,n;e.HTeJibHOCTb ITO yiTpaBJieHHIO u;eHHbiMH 6yMaraMH H ,n;e.HTeJibHOCTb cpopeKC­

)J;HJiepa. 06oeKTbi BHyTpeHHero KOHTpon.H. TeKYIIIHM H ITpeBeHTHBHDIM 

KOHTpOJib. 

KOHTponepa. IIpaBa 06.H3aHHOCTH KOHTponepa. 

He3aBHCHMOCTb KOHTponepa. BHyTpeHHee H BHernHee coBMeCTHTeJihCTBO. 

KBanHcpHKau;HoHHbie rpe6oBaHH.H K KOHTponepy ITpocpeccHOHaJibHoro 

y-qacTHHKa poiHKa u;eHHDIX 6yMar, ocyiiieCTBJI.HIOIIIero 6poKepcKyiO 

)J;e.HTeJibHOCTb, )J;HJiepCKYIQ ,n;e.HTeJibHOCTb, )J;e.HTeJibHOCTb ITO yiTpaBJieHHIO 

u;eHHbiMH 6yMaraMH H ,n;e.HTeJibHOCTb cpopeKC-)J;HJiepa. 

IJop.H)J;OK H cpOKH paCCMOTpeHH.H o6paiiieHHM, 3a.HBJieHHM H )J(aJI06 

KJIHeHTOB. IJop.H)J;OK ,n;eMCTBHM KOHTponepa B CJiy-qae Bbi.HBJieHH.H HM 

ITpaBoHapyrneHHM. 0T"lleTHOCTb KOHTponepa. CpoKH ITpe.n;ocTaBJieHH.H 

KOHTponepOM OT"lleTHbiX JI:OKyMeHTOB. 0TBeTCTBeHHOCTb KOHTpOJiepa. 

HHcpopMHpoBaHHe EaHKa PoccHH o Bbi.HBJieHHbiX HapyrneHH.HX. 

TeMa 5.2. BHyTpeHHHM KOHTpOJib B u;en.Hx ITPOTHBo.n;eifcTBH.H 

JieraJIH3aiJ;HH ( OTMbiBaHHIO) )J;OXO)J;OB, ITOJiyrieHHbiX ITpecTyiTHbiM ITyTeM, H 

cpHHaHCHpOBaHHIO TeppopH3Ma. IJop.H)J;OK B3aHMO)J;eMCTBH.H C YITOJIHOMO"lleHHbiM 

opraHOM 

BHyTpeHHHM KOHTpono B u;en.Hx ITPOTHBo.n;e:H:cTBH.H neraJIH3aiJ;HH 

( OTMbiBaHHIO) )J;OXO)J;OB, ITOJiyrieHHbiX ITpeCTYITHbiM ITyTeM, H cpHHaHCHpOBaHHIO 

TeppopH3Ma (.n;anee - IIO,Z::V<l>T) KaK -qacTb CHCTeMbi BHyTpeHHero KOHTPOJI.H. 
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IlpaBa H o6.H3aHHOCTH opraHH3ai(HM, ocym;eCTBJI.HIO:W:MX onepai(HH C 

,n;eHe)KHbiMH cpe,n;cTBaMH HJIH HHbiM HMym:ecTBOM. KBa.rrHqmKai(HOHHbie 

Tpe6oBaHH.H K cnei(Ha.TibHbiM ,IJ;OJI)KHOCTHbiM JIHI(aM. IlpaBHJia BHyTpeHHero 

KOHTPOJI.H npo<PeccHOHa.TibHoro yqacTHHKa poiHKa I(eHHbiX 6yMar, 

ocym;eCTBJI.HIO:W:ero 6poKepcKyro ,IJ;e.HTeJibHOCTb, ,IJ;HJiepcKyro ,IJ;e.HTeJibHOCTb, 

,IJ;e.HTeJibHOCTb no ynpaBJieHHIO I(eHHbiMH 6JMaraMH H ,IJ;e.HTeJibHOCTb <PopeKc.,. 

,IJ;HJiepa, B I(eJI.HX IlQ,[(/<l>T. IlporpaMMbl pea.TIH3ai(HH BHyTpeHHero KOHTpOAA B 

I(eJI.HX IlO,[(/<l>T. Onepai(HH c ,n;eHe)KHbiMH cpe,n:cTBaMH HJIH HHbiM 

MMy:W:eCTBOM, no,n;Jie)Kam;He o6.H3aTeJibHOMY KOHTpOJIIO. 

Oco6eHHOCTH opraHM3ai(HH BHyTpeHHero KOH'rpon.H B I(eJI.HX IlO,[(/<I>T B 

opraHM3ai(H.HX, ocym;eCTBJI.HIO:W:HX 6poKepcKyro ,n;e.HTeJibHOCTb, ,IJ;HJiepcKyro 

,IJ;e.HTeJibHOCTb, ,IJ;e.HTeJibHOCTb no ynpaBJieHMIO I(eHHbiMH 6yMaraMH .H 

,IJ;e.HTeJibHOCTb <PopeKC-,IJ;HJiepa. 

OcHoBaHH.H ,IJ;JI.H BKJiroqeHH.H opraHH3ai(MH HJIH <PH3MqecKoro JIHI(a B 

nepeqeHb opraHM3ai(HM H JIHI(, B OTHOIIIeHHH KOTOpbiX HMeiOTC.H nonyqeHHbie B 

ycTaHOBJieHHOM B COOTBeTCTBHH C <l>e,n;epa.TibHbiM 3aKOHOM 

OT 7 aBrycTa 2001 ro,n;a NQ 115-<1>3 «0 npoTHBo,n;e.HcTBHH nera.rrH3ai(HH 

( OTMbiBaHHIO) ,Il;OXO,IJ;OB, nonyqeHHbiX npecTynHbiM nyTeM, H <i.lHHaHCHpOBaHHIO 

TeppopH3Ma» (Co6paHHe 3aKoHo,n;aTeJibCTBa PoccHMCKOM <l>e,n;epai(HH, 2001, 

NQ 33; CT~ 3418; 2002; NQ 30; CT~ 3029; N~ 44, CT. 4296; 2004, NQ 31, CT. 3224; 

2005, NQ 47, CT. 4828; 2006, NQ 31, CT. 3446, CT. 3452; 2007, NQ 16, CT. 1831; 

NQ 31, CT. 3993, CT. 4011; NQ 49, CT. 6036; 2009, NQ 23, CT. 2776; NQ 29, CT. 3600; 

2010, NQ 28, CT. 3553; NQ 30, CT. 4007; NQ 31, CT. 4166; 2011, NQ 27, CT. 3873; 

NQ 46, CT. 6406; 2012, NQ 30, CT. 4172; NQ 50, CT. 6954; 2013, N~ 19, CT. 2329; 

NQ 26, CT. 3207; NQ 44, CT. 5641; NQ 52, CT. 6968; 2014, NQ 19, CT. 2311, CT. 2315, 

CT. 2335; NQ 23, CT. 2934; NQ 30, CT. 4214, CT. 4219; 2015, NQ 1, CT. 14, CT. 37, 

CT. 58; NQ 18, CT. 2614; NQ 24, CT. 3367; NQ 27, CT. 3945, CT. 3950, CT. 4001; 2016, 

NQ 1, CT. 11, CT. 23, CT. 27, CT. 43, CT. 44; NQ 26, CT. 3860; NQ 27, CT. 4196, 

cT. 4221; NQ 28, CT. 4558) nop.H,n;Ke cBe,n;eHM.H o6 MX npH-rraCTHOCTH K 
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3KCTpeMMCTCKOH ,n:e.siTeJihHOCTM MJIM TeppopH3M)'. KpnTepnH M npH3HaKM 

He06bJqHhiX C,[(eJIOK. 

KJIMeHTOB, npe,n:cTaBMTene:H: KJIMeHTOB, 

Bhiro,n:onpno6peTaTene:H: M 6eHeqm:u;napHhiX BJia,n:eno:u;eB, B TOM qncne 

ynpm:u;eHHaJI M,[(eHTmpnKai.J;mi. 

Tipe,n:CTaBJieHMe llHQJOpMai.J;Mll B ynOJIHOMoqeHHhiM OpraH. Tiop5I,[(OK 

npHOCTaHOBJieHM5I onepa:u;n:H:. 06ecneqeHne KOHQJM,[(eHI.J;llaJihHOCTll 

llHQJOpMai.J;Mll. 0TqeTHOCTh cnei.J;MaJihHbiX ,[(OJI)KHOCTHhiX JIMI.J;. 

TeMa 5.3. CncTeMa ynpaBJieHM5I pncKaMM. Me)K,n:yHapo,n:Hhie cTaH,n:apThi B 

06JiaCTM nOCTpOeHM5I CMCTeMbl ynpaBJieHM5I pHCKaMM 

CncTeMa M npnH:u;Mnhi ynpaBJieHM5I pncKaMM npo<i_)eccnoHanhHhiMM 

yqaCTHMKaMM pbiHKa :u;eHHhiX 6yMar, OCyii.J;eCTBJI5IIOII.J;llMll 6poKepCKYJO 

,[(e5ITeJibHOCTh, ,[(MJiepCKYJO ,n:esiTeJibHOCTh ll ,[(e5ITeJihHOCTh no ynpaBJieHMIO 

:u;eHHhiMll 6yMaraMM, ,n:e5ITeJibHOCTh QJOpeKC-,[(MJiepoB. 

XapaKTepncTMKa pncKoB. Onpe,n:eneHne M KJiaccn<i_}nKa:u;n5I pncKoB. 

MeTO,[(hi ynpaBJieHM5I pncKaMM. CncTeMa ynpaBJieHM5I pncKaMM. 

Bhi5IBJieHMe M o:u;eHKa pHCKOB, B03HMKaiOII.J;MX npn ocyii.J;eCTBJieHMM 

nhTHKe r------- :o;eHHbiX 6yMar. CTnecc-
- .1. 

TeCTHpoBaHMe M BM,[(hi cTpecc-TeCTOB. H,n:eHTMQJMKa:u;M5I, o:u;eHKa M 

MMHMMM3a:u;M5I pncKoB. OcHOBHhie Mo,n:enn o:u;eHKM pncKoB. MeTo,n:MKM pacqeTa 

pncKa (PVBP, VAR, CVAR). 

Me)K,n:yHapo,n:Hhie cTaH,n:apThi M peKoMeH,n:a:u;nn B o6nacTM nocTpoeHM5I 

BHyTpeHHMX CMCTeM OI.J;eHKll pHCKOB, MeTO,[(OB OI.J;eHKM, MOHMTOpHHra ll 

ynpaBJieHM5I pHCKaMM ll B03MO)KHOCTM MX npHMeHeHM5I npo<i_}eCCMOHaJihHhiMll 

yqaCTHMKaMM pbiHKa :u;eHHhiX 6yMar, ocyii.J;eCTBJI5IIOII.J;MMll 6poKepCKYIO 

,[(e5ITeJihHOCTh, ,[(MJiepCKYJO ,[(e5ITeJibHOCTh, ,[(e5ITeJibHOCTh no ynpaBJieHMIO 

:u;eHHhiMll 6yMaraMM ll ,[(e5ITeJihHOCTh QJOpeKC-,[(MJiepa. 
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TeMa 5.4. IIpoTHBO.IJ:eiicTBHe HenpaBoMepHoMy HcnoJih30BaHHIO 

HHCaM.IJ:epCKOM HH<l>opMaQHH H MaHHnyrrHpOBaHHIO pbiHKOM 

U:errb npOTHBO.IJ:eMCTBIDI HenpaBOMepHOMY HCnOJib30BaHHIO 

HHcaii.IJ:epcKoii HH<l>opMa:O:HH H MaHHnyrrHpoBaHHIO pbiHKOM. C<l>epa 

peryJIHpOBaHH5I H OCHOBHbie nOH5ITH5l 3aKOHO.IJ:aTeJibCTBa B o6JiaCTH 

npOTHBO.IJ:eMCTBH5I HenpaBOMepHOMY HCnOJib30BaHHIO HHCaM.IJ:epCKOM 

HH<l>opMa:O:HH H MaHHrryrrHpoBaHHIO pbiHKOM. IIop.H.IJ:OK H cpoKH pacKpbiTIDI HJIH 

npe.IJ:OCTaBJieHIDI HHCaM.IJ:epCKOM HH<l>opMaQHH. Tpe6oBaHH5I no Be.IJ:eHHIO H 

nepe.IJ:aqe cnHCKa HHCaM.IJ:epOB. 0rpaHHqeHH5I Ha HCnOJib30BaHHe HHCaM.IJ:epCKOM 

HH<l>OpMaQHH H MaHHnyJIHpOBaHHe pbiHKOM, a TaK:>Ke nOCJie.IJ:CTBIDI 

HcnoJib30BaHIDI yKa3aHHbiX He.IJ:o6pocoBeCTHbiX npaKTHK noBe.IJ:eHH.H. Mepbi no 

npe.IJ:OTBpai.IJ;eHHIO, Bbi5IBJieHHIO H npeceqeHHIO HenpaBoMepHoro 

HCnOJib30BaHIDI HHCaM.IJ:epCKOM HH<l>opMaQHH H MaHHnynHpOBaHH5I pbiHKOM, 

KOTOpbie o6.H3aHbi ocyi.IJ;eCTBJI5ITb HHCaM.IJ:epbi. <l>yHK:O:HH H nOJIHOMOqH5I £aHKa 

PoccHH no npOTHBO.IJ:eMCTBHIO HenpaBOMepHOMY HCnOJib30BaHHIO 

HHCaM.IJ:epCKOM HH<l>OpMaQHH H MaHHnynHpOBaHHIO pbiHKOM. 

rnaBa 6. 06ecneqeuue npaB H 3aKOHHhiX HHTepeCOB HHBeCTOpOB Ha 

nhiHK"P nPHHhiY fivM9r r------- ---,--------- -J ------

TeMa 6.1. IIpHH:O:Hnhi 3ai.IJ;HTbi npaB H 3aKOHHbiX HHTepecoB HHBecTopoB 

Ha pbiHKe QeHHbiX 6yMar 

IIpHH:O:Hnbi .IJ:06pocoBeCTHbiX OTHOilleHHM npo<l>eccHOHaJibHbiX 

yqaCTHHKOB pbiHKa QeHHbiX 6yMar, ocyi.IJ;eCTBJI5IIOI.IJ;HX 6poKepcKyiO 

.IJ:e.HTeJibHOCTb, .IJ:HJiepCKYIQ .IJ:e.HTeJibHOCTb, .IJ:e.HTeJibHOCTb no ynpaBJieHHIO 

:o:eHHbiMH 6yMaraMH H .IJ:e.HTeJihHOCTb <PopeKc-.IJ:Hnepa, c KJIHeHTaMH. IIpHH:O:Hn 

«HaHnyqmero HcnonHeHH.H» nopyqeHHM KJIHeHTa. KoH<l>JIHKT HHTepecoB H 

Mepbi no ero npe.IJ:OTBpai.IJ;eHHIO. 
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CTaTyc KBan:mlm::o;MpoBaHHoro MHBecTopa. Y CJIOBM.H M ITop.H,n;oK 

ITpM3HaHM.H JIMIJ; KBanm}m:o;MpoBaHHbiMM MHBecTopaMM. Oco6eHHOCTM 

COBeprueHM.H C,z:J;eJIOK C <l>MHaHCOBbiMM MHCTpyMeHTaMM, ITpe,n;Ha3HaqeHHbiMM 

,z:J;AA KBaJIM<i>M:o;MpOBaHHbiX MHBeCTOpOB. 

IIpe.n;ocTaBJieHMe MH<!>opMa:o;MM ITpo<PeccMOHaJibHbiMM yqacTHMKaMM 

pbiHKa :o;eHHbiX 6yMar, OCyi:o;eCTBJI.HIOI:o;MMM 6poKepCKyiO ,n;e.HTeJibHOCTb, 

,l];MJiepcKyiO ,z:J;e.HTeJibHOCTb, ,n;e.HTeJibHOCTb ITO yiTpaBJieHMIO :o;eHHbiMM 6JMaraMM 

M ,z:J;e.HTeJibHOCTb <PopeKC-,l];MJiepa, MHBeCTOpaM. 

Tpe6oBaHM.H K peKJiaMe <l>MHaHcOBbiX ycnyr, OKa3biBaeMbiX 

ITpo<PecCMOHaJibHbiMM yqacTHMKaMM poiHKa :o;eHHbiX 6yMar, ocyi:o;eCTBJI.HIOI:o;MMM 

6poKepcKyiO ,n;e.HTeJibHOCTb, ,l];MJiepCKyiO ,n;e.HTeJibHOCTb, ,n;e.HTeJibHOCTb ITO 

yiTpaBJieHMIO QeHHbiMM 6yMaraMM M ,z:J;e.HTeJibHOCTb <PopeKC-,z:J;MJiepa. 

rnaBa 7. HaJioroo6Jio~euue onepau:uii c u:eHHbiMH 6yMaraMH H 

npOH3BO)l;HbiMH <}JuuaHCOBbiMH HHCTpyMeHTaMU 

TeMa 7.1. Oco6eHHOCTM Hanoroo6Jio)l(eHM.H oiTepa:o;MH: c :o;eHHbiMM 

6JMaraMM M ITpOM3BO,l1;HbiMM <l>MHaHCOBbiMM MHCTpyMeHTaMM 

IIpo<PeccMOHaJibHbie yqaCTHMKM pbiHKa :o;eHHbiX 6yMar, 

ocyi:o;eCTBJI.HIOI:o;Me 6poKepcKyiO ,n;e.HTeJibHOCTb, ,l];MJiepCKyiO ,n;e.HTeJibHOCTb, 

,n;e.HTeJibHOCTb ITO yiTpaBJieHMIO :o;eHHbiMM 6yMaraMM M ,n;e.HTeJibHOCTb <PopeKC­

,z:J;MJiepa, KaK HaJIOrOBbie areHTbi ITO MCqMcJieHMIO, y,n;ep)l(aHMIO M ITepeqMCJieHMIO 

B 6IO,z:J;)l(eT HaJIOra Ha ,l];OXO,l];bl <l>M3MqecKMX JIMIJ;. 

<DopMMpOBaHMe HaJIOrOBOH 6a3bl ITO HaJIOry Ha ITpM6biJib ITO 

C06CTBeHHbiM OITepaiJ;M.HM ITpo<PecCMOHaJibHbiX yqaCTHMKOB pbiHKa :o;eHHbiX 

6yMar, OCyi:o;eCTBJI.HIOI:o;MX 6poKepCKyiO ,n;e.HTeJibHOCTb, ,z:J;MJiepCKyiO 

,n;e.HTeJibHOCTb, ,n;e.HTeJibHOCTb ITO yiTpaBJieHMIO :o;eHHbiMM 6yMaraMM M 

,n;e.HTeJibHOCTb <l>opeKC-,z:J;MJiepa, C :o;eHHbiMM 6yMaraMM M ITpOM3BO,l1;HbiMM 

<l>MHaHCOBbiMM MHCTpyMeHTaMM. 
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Oco6eHHOCTI1 Harroroo6no)l(eHI1.H orrepa:u;11H: c <jli1HaHCOBhiMI1 

11HCTpyMeHTaMI1 cpoqHhiX c,n;eJIOK. 

Orrepa:u;1111 Ha p:omKe :u;eHHhiX 6yMar 11 p:omKe rrpo113BO,ll;HhiX <jli1HaHCOBhiX 

11HCTpyMeHTOB, He o6naraeMbie HaJIOrOM Ha ,n;o6aBJieHeyiO CTOI1MOCTh. 

Orrpe.n;eneHI1e HarroroBoii: 6a3hi 11 yqeTa y6:oiTKOB no orrepa:u;miM, yqi1ThiBaeMhiM 

Ha 11H,ll;I1BI1,ll;YaJihHOM 11HBeCTI1l(I10HHOM cqeTe. Ilop.H,ll;OK, ycJIOBI15I 11 

OC06eHHOCTI1 rrpe,n;OCTaBJieHI15I 11HBeCTI1l(I10HHhiX HaJIOrOBhiX BhiqeTOB. 

Oco6eHHOCTI1 Harroroo6Jio)l(eHH5I HarroroB:oix Hepe311,n;eHTOB Pocc11ii:CKOH 

<De.n;epa:u;1111. 

rnaBa 8. AuaJIH3 l(lnuaucoBhiX pbiHKOB 

TeMa 8.1. TexH11qecK11H: aHaJII13 

OcHOBHhie rrocTynaThi 11 .n;orryiiJ;eHI1.H TeXHI1qecKoro aHaJII13a. 

Perrpe3eHTaTI1BHOCTh 11cxo,n;HhiX ,n;aHHhiX. B11,n;:oi rpa<jli1KOB. Taii:M-<jlpeii:M, 

11H,ll;I1KaTOphi TaHM -<jlpeii:Ma. 

TpeH,n;oB:oiH: aHaJIM3. BM,n;:oi TpeH,IJ;OB. YpoBHM rro.n;.n;epJKKH M 

COIIpOTI1BJieHI15I. ~JII1Ha, CI1Jia, OTHOCI1TeJihHa51 CHJia rpeH,n;a. <Da3hl TpeH,n;a: 

Haqarro, HaKOIIJieHI1e, peaJII13al(I15I. <D11ryp:oi 11 CBeqHhie KOM611Hal(l111. 

Pa3BOpOTHhie <imryp:oi 11 qmryp:oi rrpo,n;oJI)l(eHI151 TpeH,n;a. llocne,n;oBaTen:oHocT:o 

<D1160Haqq11. 

BonHoBoii: aHaJII13. BoJIHhi 3nnl1oTa. <DpaKTaJihHa51 Teop1151 Ha 

<jli1HaHCOBOM pbiHKe. 

MaTeMaTI1qecKI1H aHaJII13. OcHOBHhie 11H,ll;11KaTop:oi. HH,n;I1KaTop:oi rpeH,n;a 

11 OC:U:11JIJI.HTop:oi: .n;ocTOI1HCTBa 11 He.uocTaTKI1. Cpe,n;HI1e. B11,n;:oi cpe,n;HI1X. 

IlOJIOChi nOJIJII1H,ll;)l(epa. I1H)l;I1KaTOphi CXO)l(,ll;eHH5I 11 paCXO)l(,ll;eHI151. 

0Cl(I1JIJI51TOphi. 

IIpocTeHIIIHe arrrop11TMhi. ToprOBhie CI1CTeMhi. HeH:poHHhie ceTI1. n3K­

TeCT11pOBaHI1e. 
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TeMa 8.2. <l>yH,n:aMeHTanhHI>IM aHanH3 

I1CXO,[(Hhie IIOJIO)I(eHH5.l H 3a,n:aqH cpyH,n:aMeHTanhHOrO aHanH3a. 

CTpyKTypa cpyH,n:aMeHTanoHoro aHanH3a. AHanH3 MaKp03KOHOMHqecKHX 

HH,n:HKaTopoB. Orrepe)l(aiO:ru;He, coBrra,n:aiO:ru;He H 3aiia3,[(hiBaiO:ru;He HH,n:HKaTopoi. 

Koppen5IIJ;H51 HH,n:HKaTopoB. AHanH3 oTpacnH. 

AHanH3 KOMIIaHHH. 3HaqeHHe rroKa3aTeneli pomoqHoli KaiiHTanH3aiJ;HH, 

KOJIHqecTBa aKIJ;Hll B o6pa:ru;eHHH H ,[(HeBHOrO 06oeMa C,[(eJIOK C aKIJ;H5IMH. 

CpaBHHTeJII>HhiM aHanH3. MynoTHIIJIHKaTopoi. IIpH6oiJih Ha aKIJ;HIO (EPS), 

OTHOllieHHe u;eHhl aKIJ;HH KOMIIaHHH K ee rrpH6hiJIH Ha aKIJ;HIO (P/E), OTHOllieHHe 

poiHOqHOM CTOHMOCTH KOMIIaHHH K ee 6anaHCOBOM CTOHMOCTH (P/B). ro,n:OBOM 

pa3Mep ,[(HBH,[(eH,n:a H ,[(HBH,[(eH,[(Ha51 ,[(OXO,[(HOCTh. 

Mo,n:enH H MeTO,[(hi ou;eHKH TeopeTHqecKoli CTOHMOCTH aKu;Hli. Ou;eHKa 

CTOHMOCTH IIpHBHJierHpOBaHHbiX aKIJ;Hll C HCIIOJih30BaHHeM MO,n:eJIH 

,n:HCKOHTHpoBaHHoro ,n:eHe)I(Horo rroToKa (DCF). IIpeo6pa3oBaHHe Mo,n:enH 

,[(HCKOHTHpOBaHHOrO ,n:eHe)I(HOrO IIOTOKa (DCF) ,[(JI5.l OIJ;eHKH CTOHMOCTH 

06biKHOBeHHbiX aKIJ;Hll. I1CIIOJih30BaHHe MO,[(eJIH rop,n:oHa ,[(JI5.l OIJ;eHKH 

06oiKHOBeHHbiX aKIJ;HH C IIOCT05IHHDIM TeMIIOM IIpHpOCTa ,ll;JiiBH,[(eH,[(OB. 

Orrpe,n:eJieHHe CTOHMOCTH cpopBap,n:HI>IX H cpoiOqepCHhiX KOHrpaKTOB. 

Ap6HTpa)l( Ha cpopBap,n:HoM H cpoiOqepcHoM poiHKax. OcHOBhi u;eHoo6pa3oBaHH5.l 

Ha poiHKe OIIIJ;HOHOB. f'paHHIJ;bi rrpeMHH OIIIJ;HOHOB. UapHTeT OIIIJ;HOHOB. 

Ap6HTpa)l( Ha orru;HoHHOM poiHKe. Mo,n:enH orrpe,n:eneHH5.l u;eHhi orru;HOHOB. 

Ko3cpcpHu;HeHTI>I qyBCTBHTeJihHOCTH rrpeMHH orru;HoHa. 
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rnaBa 9. WuuaHCOBhie BhJqucJieHHH H ou;euKa )J.OXO)J.HOCTH u;eHHhiX 

6yMar. Tipuuu;unhi ynpaBJieuuH nopT'(leJieM u;euuhiX 6yMar 

TeMa 9 .1. Ea3oBa5.£ MeTO,ll;IIKa pacqeTa CTOHMOCTH nopT<jJen5.£ <jJHHaHCOBbiX 

HHCTPYMeHTOB 6e3 onu;HoHanbHOCTH 

I10H5.£THe qHCTOM npHBe)];eHHOM CTOHMOCTH (NPV). ,[(HCKOHTHp)'IOID;HM 

MHO)l(HTenb. 

I1oH5.£THe 6ecKynoHHOM KpHBOM (Z-KpHBoii). MeTo.n;onorH5.£ nocTpoeHH5.£ 

Z-KpHBOM. I1oH5.£THe Z-cnpe.n;a. BbiqHcneHHe .n;n5.1: npoH3BOnbHOM cTpyKTYPbi 

)];eHe)l(HbiX nOTOKOB. 

CB5.1:3b CTOMMOCTM nopT<jJen5.£ c K03<jJ<jJMu;MeHTOM pHcKa V AR. 

TeMa 9.2. Ou;eHKa .n;oxo.n;HoCTM u;eHHbiX 6yMar 

,[(oxo.n;HOCTb aKD;MM. TeKyiD;MM .n;oxo.n; (.n;HBM.n;eH.n;) M KanMTanhHbiM .n;oxo.n; 

(KypcoBa5.£ pa3HMu;a). TeKyiD;a5.£ pbmoqHa5.£ .n;oxo.n;HoCTb, nonHa5.£ .n;oxo.n;H_ocTb. 

Tpe6yeMa5.£ .n;oxo.n;HOCTb. <l>opMyna lllapna. Ko3<jJ<jJMu;MeHT 6eTa (~) KaK 

nOKa3aTenb pbiHOqHoro pHCKa KOMnaHMM. 

I1oKa3aTenM peHTafienbHOCTM (ROE, ROA) 

ycTOHl:HfBOCTM. Ponr, aHaJIM3a TeMrroB pocTa KOMrraHMM TfTHr OTTP.HT<"U P.P. 
~- .... -.... -.-.....- ............ -........ --

CTOMMOCTM. Ko3<jJ<jJMD;MeHT peHHBeCTHpOBaHM5.£. 

,[(oxo.n;HoCTb o6nMrau;MM. TeKyiD;MM .n;oxo.n; (KynoH) M KypcoBa5.£ pa3HMu;a. 

,[(MCKOHT KaK <jJopMa .n;oxo.n;a no o6nMrau;M5.£M. CooTHOIIIeHMe cTaBKM KynoHa M 

cTaBKM ,ll;MCKOHTa. TeKyiD;a5.£ .n;oxo.n;HOCTb, .n;oxo.n;HoCTh K norarneHMIO. 

PacqeT .n;oxo.n;HOCTM K norarneHMIO o6nMrau;MM c <jJMKCHpoBaHHbiM 

KynoHoM. Hcnonb30BaHMe HOMMHanbHOM M 3<jJ<jJeKTMBHOM cTaBKH .n;oxo.n;HOCTM 

,ll;n5I <jJMHaHCOBbiX pacqeTOB no ofinHrau;miM C <jJMKCHpOBaHHbiM ,ll;OXO,ll;OM. 

BbJqMcneHMe pbiHOqHOM CTOMMOCTM M ,ll;OXO,ll;HOCTM K norarneHMIO ofinMraD;MM C 

HyneBbiM KynoHOM (6ecKynoHHOM o6nMrau;HH). Onpe.n;eneHMe pbiHOqHoH: u;eHbi 

M ,ll;OXO,ll;HOCTH K norarneHMIO ofinMraD;MM C nepeMeHHbiM ,ll;OXO,ll;OM. 
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PHCKH no 06JIHrau;IDIM. ):Vopau;IDI o6JIHrai.J;HH H nOH~THe HMMJHH3ai.J;HH. 

KpHB~ ,n;oxo,n;HOCTH H BpeMeHHa~ cTpyKTypa npou;eHTHhiX cTaBoK. 

Mo,n;mpHu;HpoBaHHa~ ,n;10pau;IDI (Ko3<):><):>Hu;HeHT MaKOJIH): cyiu;HOCTh, nop~,n;oK 

BhJqHcJieHH~ H npaKTHqeCKOe HCnOJih30BaHHe. 

TeMa 9.3. CTPaTerHH B ynpaBJieHHH nopT<):>eneM u;eHHhiX 6yMar 

TiopT<):>enh u;eHHhiX 6yMar. OcHOBHhie noJIO)I(eHH~ nopT<):>eJihHOM TeopHH 

MapKOBHu;a. Onpe,n;eneHHe ,n;oxo,n;HOCTH H pHcKa nopT<):>eAA. Mo,n;eJIH ou;eHKH 

CTOHMOCTH aKTHBOB. CTpaTerHH ynpaBJieHH~ nopT<):>eJieM. llpHH~THe perneHHM 

B YCJIOBH~X pHCKa H Heonpe,n;eJieHHOCTH. 

rnaBa 10. Me~yuapO,li;HaH npaKTHKa peryJiupoBaHHH l(luuaucoBhiX 

DOCpe,li;HHKOB 

TeMa 1 0.1. 3apy6e)I(HhiM onhiT perynHpoBaHH~ <):>HHaHCOBhiX 

nocpe,n;HHKOB 

<l>HHaHCOBhie nocpe,n;HHKH 3a py6e)I(OM: BH,ll;hi, 6H3HeC-MO,ll;eJIH, CHCTeMa 

peryJIHpOBaHH~ ,n;e~TeJibHOCTH. 

opraHH3ai.J;HH. 3BOJIIOI.J;H~ CHCTeMbi peryJIHpOBaHH~ 6poKepCKO-,ll;HJiepCKOrO 

6H3Heca. 3aKOHhi rnacca-CTHraJIJia, rp3Ma-flHqa-oJiaMJIH H ,lJ,o,n;,n;a-<l>paHKa. 

OcHOBHhie yqacTHHKH phiHKa. CHcTeMa caMoperynHpoBaHH~. AreHTCTBO no 

perynHpoBaHHIO ,n;e~TeJihHOCTH <):>HHaHCOBhiX HHCTHTYTOB (FINRA). KoMHCCH~ 

no u;eHHhiM 6yMaraM H 6Hp)l(aM (SEC). KoMHCCIDI no ToproBJie TOBap!fhiMH 

<):>biOqepcaMH (CFTC). 

11HBeCTHI.J;HOHHhie HHCTHTYThi cTpaH EBpone:H:cKoro co103a (EC). Mo,n;enH 

opraHH3au;HH. ,ll,HpeKTHBa EBpone:H:cKoro TiapnaMeHTa H CoBeTa EBpone:H:cKoro 

Co103a oT 21 anpen~ 2004 ro,n;a N~ 2004/39/EC «0 pbiHKax <):>HHaHCOBhiX 
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HHCTpyMeHTOB H BHeceHHH H3MeHeHHH B ,[(HpeKTHBbi 85/611/E3C CoBeTa EC, 

93/6/E3C, ,[(HpeKTHBY 2000/12/EC EBpone:H:cKoro napJiaMeHTa H CoBeTa EC, a 

TaK)Ke o6 OTMeHe ,[(HpeKTHBbi 93/22/E3C CoBeTa EC», ,[(HpeKTHBa 

EBpone:H:cKoro TiapJiaMeHTa H Co BeTa EBpone:H:cKoro Coi03a 

oT 15 Mllil 2014 ro,n;a NQ 2014/65/EC «0 poiHKax <f?HHaHCOBbiX HHCTpyMeHTOB c 

nonpaBKaMH K ,[(HpeKTHBe 2002/92/EC H ,[(HpeKTHBe 2011/61/EC» (MIFID, 

MIFID 2). Me)K,n;yHapo,n;Hoie opraHH3a:U:HH H acco:o;Ha:o;HH, o6ne,n;HH51IOII..I;He 

6poKepoB-)J;HJiepoB H HHBeCTH:U:HOHHDie 6aHKH (ICMA, ISDA). CoBeT no 

<f?HHaHCOBOH CTa6HJibHOCTH (FSB). fipHHI..I;Mnbi peryJIHpOBaHH51 poiHKOB 

:o;eHHbiX 6yMar Me)K,n;yHapo,n;Ho:H: opraHH3a:U:HH KOMHCCHH no :o;eHHbiM 6yMaraM 

(IOSCO), rpynnDI pa3pa60TKH Mep 6opo6bi c OTMbiBaHHeM ,n;eHer (F ATF). 

E,n;HHDie no,n;xo,n;oi K ocymecTBJieHHIO ,n;e51TeJibHOCTH Ha <f?HHaHCOBOM 

poiHKe B EBpa3HHCKOM 3KOHOMHqecKOM COI03e (EA3C). rapMOHH3ai..I;H51 

Hai..I;HOHaJibHbiX 3aKOHO)J;aTeJibCTB B c<f?epe <f?yHKI..I;HOHHpOBaHH51 <f?HHaHCOBbiX 

poiHKOB. 

TeMa 10.2. Me)K,n;yHapo,n;Hoie ToproBoie cHcTeMbi 

Oco6eHHOCTH ToproBJIH Ha 6Hp)Kax CiliA (NYSE, NASDAQ), EBponoi 

(LSE, Euronext, Deutsche Boerse ), A3HH (SSE, HKEx, TSE). 

T""'r. ~ / ... r-T"'r-1 ...... ,~.... ,....... T""'''l"l 1 

JjHeOHp)KeBbie TOprOBbie CHCTeMbi ~Al ;:), lVll.t' ). \.._,MCTeMbi JjlOOillot~rg 11 

Thomson Reuters. 
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