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ANs aTrecTauuy Gusndeckux Jul B cepe Opoxepcekoil AeATeTLHOCTH,
JAUJIEPCKOI NeATeTbHOCTH, AeATeIbHOCTH 110 YIPABJIEHHI0 IEHHBIMH

OyMaramu u esiTeJIbHOCTH (popexc-auiiepa

1. B coorBerctBuM c nyHKTOM 14 crateu 42 @epepansbHOro 3akoHA
or22 ampenst 1996 roma Ne 39-®3 «O pplHKe TEHHBIX Oymar»
(Cobpanue 3akoHomarenscTBa Poccuiickoit @epeparpm, 1996, Ne 17, cr. 1918;
2001, Ne 33, ct. 3424; 2002, Ne 52, ct. 5141; 2004, Ne 27, cr. 2711; Ne 31,
cT. 3225; 2005, Ne 11, ct. 900; Ne 25, cr. 2426; 2006, Ne 1, ct. 5; Ne 2, cr1. 172;
No 17, cr. 1780; Ne 31, ct. 3437; Ne 43, cr. 4412; 2007, Ne 1, ct. 45; Ne 18,
cT. 2117; Ne 22, ct1. 2563; Neo 41, c1. 4845; Ne 50, c1. 6247; 2008, Ne 52, cT. 6221;
2009, No I, cT.28; Ne 18, cT. 2154; Ne 23, cr.2770; Ne 29, ct. 3642; No 48§,
cT. 5731; Ne 52, ct. 6428; 2010, No 17, cT. 1988; Ne 31, cr. 4193; Ne 41, cT. 5193;
2011, Ne 7, ct.905; Ne 23, ct. 3262; Ne 29, cr. 4291; Ne 48, ct. 6728; No 49,
cT. 7040; No 50, ct. 7357; 2012, Ne 25, cT. 3269; Ne 31, ct. 4334; Ne 53, ct. 7607,
2013, Ne 26, ct. 3207; Ne 30, ct. 4043, ct. 4082, c1. 4084; No 51, cT. 6699; Ne 52,
cT. 6985; 2014, Ne 30, ct. 4219; 2015, Ne 1, cr. 13; Ne 14, ct.2022; Ne 27,
cT. 4001; Ne 29, ct. 4348, ct. 4357, 2016, Ne 1, ct. 50, ct. 81; Ne 27, cr. 4225)
(manee — OenepanpHBI 3akoH «O pblHKe HeHHBIX Oymar») bank Poccun
YIBEP)KIAeT MporpaMMy KBATMGUKAIIMOHHBIX SK3aMEHOB U1  aTTeCTaluH
busrueckux Uil B chepe OpoKepCKoil NesTebHOCTH, TUISPCKON JeSITeIbHOCTH,
JIeSITETPHOCTA TI0 YIPAaBICHHIO IIEHHBIMH OyMaraMu ¥ JesTeIBbHOCTH (opekc-

Jmutepa (TIpUIToJKeHHe K HACTOSIEMY Y Ka3aHMIO).



2. Hacrosimee Ykazanue BCTynaeT B cwily o uctedeHud 10 gHel mocie
JIHS €0 OPUINATBHOTO OIIyOINKOBAHMS.

3. Co mgHsa BCTYIUIEHHSA B CHIIy HACTOAINEro YKa3aHUA HE NPUMEHSITH
npukaz OCOP Poccum or 3 ampenms 2012 roma Ne 12-17/m3-m «O6
yTBepxkaeHur IIporpaMmel  cHEIHaJM3HPOBAHHOIO  KBAIH(PUKAIIHOHHOTO
9K3aMeHa IS CIICIHAIMCTOB (DMHAHCOBOTO PhIHKA IO OPOKEPCKOM, qUiIepcKoit
IEeSATENBHOCTH ¥ IeITEIBHOCTH 110 YIPABIECHUIO IIEHHBIMH OyMaraMu (3K3aMeH
IIEPBOIl  CEepUU)», 3apEeTUCTPHPOBAHHBIA  MWHUCTEPCTBOM  FOCTHIMH
Poccuiickoit ®epepanum 21 mas 2012 roma Ne 24285 (broomnerenp
HOPMAaTHBHBIX aKTOB (efepajibHbIX OPraHOB MCHOJTHHUTENHHOM BIACTH

ot 1 oxts6ps 2012 roma Ne 40).

Ilpencenarens
IentpansHOro 6aHKa

Poccuiickoit @enepamum 9.C. Habuymmna



IIpunoxenue

K Ykazanuio banka Poccun

or 8 ceHTA6paAR016 No 4131-Y
«06 YTBEPKICHUHN TIPOrpPaMMBI
KBAIM(UKAITMOHHBIX OSK3aMEHOB UL
aTTecTauuy QU3MIECKUX JUI B cepe
OpoKepcKOl AeITeTbHOCTH, JUIEPCKON
JEATCIbHOCTH,  JESATENPHOCTH IO
VIpaBICHUIO IIeHHBIMH OyMaraMua u
JIeITeNLHOCTH (HOpEKC-THIIepay

IIporpaMmma KBaJIH(PHUKAHOHHBIX YK3AMEHOB IS aTTeCTANNH (PH3HIECKUX
JINK B cpepe GpoxepeKoii AeATEIHbHOCTH, JHIEPCKOI 1eATeJIbHOCTH,
JAeATeJbHOCTH 10 YIPABJIEHHIO HeHHBIMH OyMaramMu U JesiTeJIbHOCTH
¢opexc-gunepa

I'maa 1. bpokepckas nesiTeIbHOCTD, AUIEpPCKAst 1eATETbLHOCTb,
AESITEJIbHOCTD 110 YIIPABJIEHHMIO IeHHBIMH OymMaraMu 1
AesiTeJILHOCTDh (popekc-auaepa. Oco0eHHOCTH X

OCyl1eCTBJICHHUA

Tema 1.1. bpokepckas nesTenbHOCTH

OcHoBHBIE TIOHATHS, UCTIONB3yeMble B PemepanbHoM 3akoHe «O pBIHKE
LEHHBIX OyMary, a Takxe B HOpMaTUBHBIX akTax banka Poccuu, perynupyromux
OpOKEPCKYIO JIESTENEHOCTb.

TpeboBanus K OCYIIIECTBIICHHIO Opokepckoit eI TENLHOCTH.
B0O3MOXHOCTh COBMEIIEHUS OpOKEPCKOIl MEesSTENbHOCTH C JPYTMMH BHIAMHU
npodeccHoHanbHOM JEeSITCIbHOCTH Ha pPBIHKE IIEHHBIX OyMar ¥ HHOM
nesTenbHOoCTH. (OCOOCHHOCTH OCYIIECTBIICHUS JEATeIFHOCTH KIMEHTCKOTO
Opoxepa u Opokepa, OCYIIECTBIIIONIErO ASATEIBHOCTE TOJNBKO IO 3aKII0YESHUIO
IOTOBOPOB, SBIISTIONTUXCS IIPOM3BOMHEIMHA (UHAHCOBBIMH HWHCTPYMEHTaMH,
6a3UCHBIM aKTUBOM KOTOPHIX SBJISICTCS TOBAp.

Cratyc Opokepa: KOMECCHOHEp, IIOBepeHHBbIH, areHT. OOBEKTHI

OpoKepcKoil AesTETPHOCTH.



IlpaBa w o6s3anHOCTM Opokepa W kiueHTa. OTBETCTBEHHOCTH 34
HapymieHue Opokepckoro jgoroBopa. CrmocoObl ¥ TOPSAOK HCIIONHEHHS
IIOPYYEHUHN KIIMEHTOB.

O6ocobnennoe xpaHeHHe OpPOKEpPOM JIEHEXHBIX CPEACTB KIHMEHTOB.
IIpaBoBoif pexuMm croermaibHOro Opokepckoro cdera. Bo3MOXHOCTBH
MCIIOIB30BaHMS OPOKEPOM aKTHUBOB KIIMEHTA.

Bbpokep xak areHT 1o BbIfjade, OOMEHY U IOTallleHUI0 MHBECTUIIMOHHBIX
[aeB MAacBBIX WHBECTHUIMOHHBIX (OHIOB. BrImonHeHme (yHKIUH areHra 1o
riaTexam U oOMeHy 1IeHHBIX Oymar. OyHKIINHY ¥ 005S3aHHOCTU aHJieppauTepa.

WuBecTHUMOHHOE KOHCYJNBTHpPOBaHHE. AHaTUTHYecKas MOLIEpIKKa
KJIMEHTOB. YCIyrn GpoKepa, CBI3aHHBIE C MCIIOIB30BAHHEM TOPrOBBIX pOOOTOB

" CCPBHCOB aBTOMAaTHUYCCKOI'O IIOBTOPCHU CACIIOK «ABTOCJ’IG)IOB&HI/Ie».

Tema 1.2. lunepckas AesTeNbHOCTH

[lousiTvist ¥ TpU3HAKW JWIEPCKOM JOeATeNbHOCTHA. 1peOoBaHMs K
OCYILECTBICHUIO  JUIEPCKOH  JesTeIbHOCTH. OO6BeKTBl  AWIEPCKON
NeSATEIbHOCTA. BO3MOXHOCTh COBMEIICHHS OWIEPCKOH IEITEIBHOCTH ¢
IPYTEMH BHIAMH IPO(ECCHOHANBHOMN NeITENbHOCTH Ha PhIHKE IEeHHBIX Oymar 1

WHOM ACATCIIBHOCTH.

Tema 1.3. JleATEIpHOCTS 110 YIIPABJICHHIO [ICHHBIMHU OyMaramu

OcHoBHBIE TOHATHSA, HCHONB3yeMble B I'pakaaHCcKOM — KOJEKCe
Poccuiickoit ®enepanuu, DenepanbaoM 3axone «O peIHKE LEHHBIX Oymar», a
TaKk)Xe€ HOPMAaTUBHBEIX akTax banka Poccuu, perynupyrommx AeITelIbHOCTh IO
VOpaBICHUIO I[EHHBIMH - Oymaramu. TpeboBaHHA K  OCYIIECTBIIEHHIO
NesSTeJIbHOCTH 10  YNPaBICHWIO I[IeHHBIMH OymaramMu. BoO3MOXHOCTH
COBMEIIIEHUS JEATeIbHOCTH 110 YIIPABICHUIO [EHHBIMH OymMaraMu C JIpyTHMH
BUIAMH NMPOPECCHOHATBHON JesITEIFHOCTH Ha PHIHKE IIEHHBIX OyMar W MHOH

JCATCIIBHOCTH.



JloroBop MOBEpUTENBHOTO yMpaBiieHWS IEeHHBIMU Oymaramu. [IpaBa u
O00S3aHHOCTH  YHPaBILIIOIIEro W yupeawrtenss yopaBienus. OOBEKTHI
JloBepuTenbHOro ynpasieHus. OCyIecTBIIeHHE YOPABISIONMM IpaB IO
IEeHHBIM OyMaraM, HaXOASIIMMCS B  JIOBEPHUTEIHBHOM  YIIpaBICHUH.
Bosnarpaxaenue ynpasistomiero. OTBETCTBEHHOCTh 3a HapylleHHE I0roBOpa
NOBEPUTENHHOTO YIIPABICHUSI.

Ilopsimox  ompenerneHWs  HWHBECTHLUMOHHOTO  Ipo¢uias  KIHMEHTA.
CranpiapTHbIe CTpaTeruy yIPaBICHUS.

TpeboBanms XK yOpaBIEHWIO IIEHHBIMH OyMaraMu H JI€HEXHBIMU
cpe);[c:TBéMI/I, IIpeAHA3HAYEHHBIMM Ui COBEPIIEHUS CHOEJIOK C LIEHHBIMU
OymMaraMu W (WIHM) 3aKIIOYEHUS JOTOBOPOB, SBISIONIMXCS IMPOU3BOJHBIMHA
(MHAHCOBBIME HHCTPYMEHTAMH.

Obocobnenne LEeHHBIX Oymar M IEHEXXHBIX CPEICTB, HaXOIAMUXCA B
NOBEPUTEIHHOM yIPaBIEHUH, a TaKXKe IMOTYYSHHBIX YIPaBISIIOIUM B IPOIECCe

YIIpaBJIICHHUA HCHHBIMHA 6}’Mal"aMI/I, OT UMYLICCTBA YIIPABJIAIOIICTO.

Tema 1.4. lestensHOCTD (DOpeKc-aumepa

OcHOBHBIE MOHSATH, HCIONb3yeMble B DeneparbHOM 3akoHe «O phIHKE
IIEHHBIX Oymar», a Takke B HOpMaTUBHBIX akTax banka Poccun, perynupyrommx
JeATENBHOCTE (popeKc-muiepa. 1pedoBaHUsl K OCYIIECTBICHHIO HESTENLHOCTH
dopekc-gunepa. MckmouuTeTsHOCTD AeITeIHLHOCTH GopeKc-aunepa.

PaMO4YHBIA [OTOBOp M OTHENbHBIE JOTOBOPHI, 3aKiOdaeMble (opeKc-
munepoM. TTopsok BBICTaBIEHMsS] KOTHPOBOK M TOfadd 3asBok. ObecrnedyeHue
UCIIONIHEHUs 00s3aTeNnbCcTB Iiepen  (opekc-puiaepoM. HOMHUHaNBHBIA cUeT
dopekc-nunepa. OrpaHUUeHNs IPH COBEPIIIEHUH OIepalyii 10 HOMUHAIEHOMY

cuery. TpeboBaHHS K MPOrPaMMHO-TEXHUYECKIM CPENCTBaM (opeKc-IauiIepa.



Tema 1.5. Oco0GeHHOCTH  OCYIUIECTBJIEHHS  IpOo(ecCHOHATBHON
JEeATENbHOCTH Ha pBIHKE LEHHBIX Oymar, CBS3aHHBIE C  BEIEHHUEM

HHAXMBUAYAJIBbHBIX HHBECTHINOHHBIX CUCTOB

VnnuBunyaibHble WHBECTHLMOHHBIE cdeta. (OCHOBHBIE —IIOHSATHS,
ucrions3dyemele B DemepanbHoM 3akoHe «O pBIHKE IIEHHBIX Oymar».
Oco6eHHOCTH OTKPHITUS U BeleHUs. 3aKioueHue U IpeKpalieHne Jorosopa Ha
BEJlCHUE WHIUBUAYAIbHOIO WHBECTUIMOHHOTO cyera. OrpaHudyeHus Ha
UCIIOJIb30BaHUE JCHEXHBIX CpPEACTB, YYHUTHIBAEMBIX HA HMHAMBUAYAILHOM

HHBCCTHIHOHHOM CYETE.

Tema 1.6. Caenku ¢ neHHbIMEH OymMaraMu, HHOCTPaHHBIMM (PHHAHCOBBIMU

uHcTpyMeHTtamu. Jlorosopsl PEITO

MapxxuHanpHele W HeobecreueHHBle caenku. llopsmox  pacyera
cTouMocTd nopToens kimueHra. llopsmok pacuera pasMepa Ha4daJbHOM M
MUHHMAaTbHOM Mapku. POpMUpOBaHUe CIHCKA JIMKBUIHBIX LIEHHBIX OyMmar, II0
KOTOPBIM MOXXET BO3HHKATH HENOKphITas no3uiys. Iopanok 3aKpeITHs MO3HIH
KIreHTa. Kareropuu KIMeHTOB GpOKepa [0 YPOBHIO PUCKA.

Horosop PEIIO, ero ycioBus, mmpaBa 1 00s13aHHOCTH CTOPOH I10 JOTOBOPY
PEIIO. Ilpsmoe u obpatHoe PEIIO. Tpexcropounee PEIIO. PEIIO c¢
KIHPUHTOBBIMM cepTH(HKaTaMu ydacTus. lIpuMepHble yCIOBHsS IOIOBODOB
PETIO B cooTBeTCTBHH € poccuiickoit u MexayHapoxHod npaktukxoi (HOA u
ICMA).

VcnoBuss u  TOPSAOK KBATM(UKALMYA HHOCTPAHHBIX (QHHAHCOBBIX
VHCTPYMEHTOB B KadecTBe IIeHHBIX OyMar. OcoOOEHHOCTH COBEPIUEHUS CHAEIOK C
WHOCTPaHHBIMH (PMHAHCOBBIMH HHCTPYMEHTaMU, KBaNU(UIUPOBAHHBIMHE M HE

KBATU(DUITMPOBAHHBIMH B Ka4eCTBE IEHHEIX OyMar.



Tema 1.7. BHyTpeHHMII y4yeT npodecCHOHANBHBIX YYaCTHMKOB pPBIHKA
LHEHHBIX OyMar, OCYIIECTBILIIOLINX OPOKEPCKYIO NesSTeNFHOCTD, AUIEPCKYIO
JEATENBHOCTh, JEsSTeNIbHOCTh 10 YIpaBICHHIO I[eHHBIMH OymMaraMm U

HesTeNBbHOCTE (OopeKc-auiepa

Ilenn u 3amady BHYTpEHHEro yuera HpodecCHOHANHHOIO YyYacTHHKA
pBIHKA IEHHBIX OyMar, OCYIIECTBISIONIET0 OpOKEPCKYI IeATeNbHOCTS,
IOHIIEPCKYIO AESITEeNBHOCTD, ACSITEIBHOCTD 110 YIPABICHUIO EHHBIMU Oymaramu
U JeATenbHOCTh (opexc-muiepa. TpeboBaHUS K IIPOrpaMMHO-TEXHUYECKUM
CPEACTBaM, HCIIOIB3YEMBIM JJIS BeZleHUsl BHYTpeHHero ydeta. @opMa BeIeHUsS
BHYTPEHHEI0 yd4eTa, BO3MOXHOCTb TIpPYNIHPOBKM JaHHBIX. BHyTpennue
JOKYMEHTHl IpO()eCCHOHAILHOTO  ydYacTHHKAa pBIHKA IIEHHBIX  OyMar,
OCYILIECTBIIIOIIET0 OpPOKEPCKYI0 JeSTEIbHOCTh, IHIEPCKYIO AESTeNbHOCTD,
IesATeNIbHOCTh IO YIIPaBJICHUIO IIeHHBIMHM OyMaramMu U JIesTelIbHOCTH (popexc-
Iuiepa, peraMeHTHpYIOIWe IIpaBwia BHYTpeHHero ydeTta. OpraHusauus
BEJICHUS BHYTPEHHETO y4eTa.

OO0mexThl BHyTpeHHero ydera. MHdopmanus, mozexamas OTpakxeHUIO
BO BHYTPEHHEM y4YeTe.

Cuera BHyTpeHHero ydera. [IpaBuia OTKpPHITHS U BEJICHHS CUYETOB
BHYTPEHHETO yYeTa.

CBepka [aHHBIX BHYTPEHHErO YydeTa. BEHIABIeHHE M YCTPaHEHHUE
HECOOTBETCTBUM, BBIABIECHHBIX 10 PE3yIbTATaAM CBEPKHU.

VYyer KIHEHTOB NMpodheCcCHOHANBHOIO YYaCTHUKA PHIHKA IIEHHBIX OyMar,
OCYIECTBILIIONIET0 OPOKEPCKYIO AESITeNLHOCTD, AEATEBHOCTD 110 YIIPABICHUIO
IIEHHBIMH OyMmaramMM M JAeATelIbHOCTh (POopeKkc-amiepa. YdeT IOTOBOPOB C
KJIMeHTaMu. Perucrpanys u yueT nopydeHuil u TpeOoBaHUM KIHEHTA.

Oco0eHHOCTH BeICHUS BHYTPEHHETO ydeTa QopeKc-auiepa.

IlpenocraBnenue uHpOpMAaLMK, COAEpKamehcs BO BHYTPEHHEM YyueTe
Ipo(heCcCHOHANBHOIO YYaCTHHKA pBhIHKA IIEHHBIX OyMar, OCYIIECTBIISIOIIEro

6pOK€pCKYIO NeATENIbHOCTh, JUIIEPCKYIO JEeATCIBbHOCTh, ACATCIIBHOCTHL IO



YIPaBICHHUIO INCHHBIMHA 6}’Mal"aMI/I H ACATCIBHOCTH (bOpCKC-I[I/IJIepa B baHk

Poccun. TpeboBanus K XxpaHeHHIO HHPOPMAIHH BHYTPEHHETO yUeTa.

Tema 1.8. PeiHOK IPOU3BOAHBIX (PUHAHCOBLIX MHCTPYMEHTOB

IloHdaTHE  OpPOM3BOAHOTO  (PUHAHCOBOrO  HMHCTPyMEHTa.  Bumasl
IIPOU3BOJIHBIX (PMHAHCOBBIX HHCTPYMEHTOB B COOTBETCTBUU C YKazaHueM banka
Poccun ot 16 despans 2015 roma Ne 3565-YV «O Bumax HIpOU3BOTHBIX
(UHAHCOBBIX  WHCTPYMEHTOB»,  3apEeTUCTPUPOBAHHBIM  MHHHUCTEPCTBOM
roctanuu Poccuiickoit Denepanuu 27 MépTa 2015 roma Ne 36575 («BecTHuk
banka Poccum» ot 31 mMapra 2015 roma Ne 28). OnumoHHBIA JOTOBOP.
PprouepcHslil noroop. @opBapauerii morosop. Com-morosop. IIponsBogHsie
(¢uHAHCOBBIE WHCTPYMEHTBHI KaK WHCTPYMEHTHI XeIDKUPOBAaHMS PHCKOB.
ApOuTpaxk Ha peIHKaX MIPOU3BOAHBIX (DUHAHCOBBIX HHCTPYMEHTOB.

IlpumepHBle yCIOBHSL JIOTOBOPOB, 3aK/IFOYEHHBIX HA OCHOBAaHHUU
TeHEPaJBbHOTO COTTAIleHus (€UHOTO JIOTOBOPA), SIBISIOLIUXCS NPOU3BOIHBIMU
(HHaHCOBBIMU MHCTPYMEHTAMI.

CraanmapTsl BHeOUpkeBoro phiHka AepuBatuBoB (ISDA, RISDA).

I'maBa 2. PerynupoBaHue gesiTeJJbHOCTH MpodeccHOHANBHBIX

YI9aCTHHKOB PbIHKAa HEHHDbIX 6)’Mal"

Tema 2.1. JluueHzupoBaHue OpPOKEPCKOH, AUIEPCKOM NEATEIBHOCTH,
IESTeTFHOCTH O YTPABICHHUIO IIEHHBIMU OyMaramMu U JIesSTeIbHOCTH (GopeKc-

manepa

JIOKyMEHTBI ¥ CBEICHUSI, NIPEACTABIAEMbIE IS MONy4YeHHs JIMLIEH3UH Ha
ocylecTBIeHNEe OPOKEPCKOH NeATEeTPHOCTU U (MIIHN) JUISPCKON NeATENBHOCTH U
(MIM) [esTeNBHOCTH IO YIPaBJICHUIO HEHHBIMH OyMmaraMu WM JeATeNbHOCTH

dopexc-auepa.



OcHoBaHMS ¥ TOPSAIOK IPHOCTAHOBIECHHUS, BO300OHOBIICHUSA IeHCTBUS
JTUIEH3UM M aHHYJIMPOBAaHHUSA JUIEH3WH HA OCYIIECTBICHHE OpOKepCKON
JEeATENBHOCTH W (WIM) OWIEPCKOH IesATENHHOCTH ¥ (WIH) JEeSTeNIbHOCTH II0
YIOPaBIEHHUIO I[EHHBIMM OyMaraMM WIH JeSITeNBHOCTH (opekc-aumnepa.
IlocnencTBusi  NPUOCTAHOBJICHWS] WM  QHHYJUPOBAaHUS JIMIEH3UM  HA
ocylIecTBIeHHe OPOKEPCKOM AesTeIbHOCTH U (W) TUIEPCKOHN AeSTeTbHOCTH U
(MnH) ZIesTeNBHOCTH IO YIPABISHHMIO [EHHBIMUA OyMaraMi WM JCSTEeIbHOCTH
bopexc-amepa.

Buas!l nuieHsuil Ha ocymiecTBIeHHE OPOKEPCKOM ASSITENRHOCTH C YIeTOM
OCOOCHHOCTEH CHENOK M Omepanuif, IJIaHMpyeMbIX oOpraHuzamued K

COBEPITICHUIO.

Tema 2.2. JluneH3uoHHBIE TpeOOBaHUS M YCIOBUSA OCYIIECTBIICHHUS
OpOKEpPCKOH JEATENbHOCTH, MHIEPCKON JIeATeNBHOCTH, [ESATEeIBHOCTH II0

YIPABICHUIO [IEHHBIMU OyMaramMu u [esTeIbHOCTH hopeKc-auiepa

TpeboBaHus, mnpengpsBIseMble K yupeauTens M (y4acTHHKaM) H
paboTHMKaM TNPO(EeCCHOHATBHBIX YYACTHUKOB pHIHKA I[EHHBIX OyMar,
OCYIIECTBISIONMX OpPOKEPCKYIO JIESATENBHOCTh, IWIEPCKYIO JAeATEIbHOCTH,
JIEeATENHHOCTh 10 YIIPABICHHIO IEHHBIMH OyMaraMu W NesTelIbHOCTh (POpeKc-
nusepa.

TpeboBanus K pa3sMmepy COOCTBEHHBIX CpPEICTB NPOQecCHOHAIBHBIX
YYaCTHHKOB pBIHKA IEHHBIX OyMar, OCYIUECTBISIOIIMX  OpOKEpCKyIo
IEATeNbHOCTh, JWIEPCKYIO HeATEeNbHOCTh, JEATEeNbHOCTh II0 YIPAaBICHUIO
IIEHHBIMM OyMaraMu U JesTeNbHOCTh (opeKc-amiepa, B TOM HYHCIE IPpHU
COBMEIEHHUH  pPa3NUYHBIX  BUAOB  NPOQPECCHOHATBHOM  JI€ATEIHHOCTH.
TpeGopanus K cOCTaBy W CTPYyKType aKTMBOB, NPUHHMAEMBIX K pacydery
COOCTBEHHBIX CPEACTB NPOGECCHOHATLHBIX YIACTHUKOB PHIHKA LEHHBIX OyMar,

OCYIICCTBIIAIOIHX 6pOK€pCKY}O JeATCIIbHOCTh, JAJUICPCKYIO OCATCIBHOCTD,



JEeATEeNbHOCTD TI0 YIPaBICHHIO IIEHHBEIMA OyMaraMu U JeATeIbHOCTh (opeKc-
Iuiepa.

CnenuanpHble  JTUIEH3UOHHBIE  TpeOOBaHWSA W yCJIOBUS IS
IPO(EeCCHOHANIBHOTO yYaCTHHMKA pBIHKA IIEHHBIX OyMar, COBMEIIAIOIIETo
OpOKEpCKYIO HEeATeNIPHOCT, M (WIH) JHIEPCKYXO HOeaTelbHOCTh M (TIn)
JEATENBHOCTh IO YIPABJICHHIO IEHHBIMH OyMaraMu C JesTebHOCTBIO
KPEIUTHOM OpraHm3allii, a TakXe COBMEINAIoero OpOKepckylo u (WJiH)
IUIEPCKYIO JIeATEIbHOCTh Ha PBIHKE IIEHHBIX OyMar ¢ JI€STEIbHOCTBIO IO

OKa3aHuIo yCIIyr (bHHaHCOBOI‘O KOHCYJIbTaHTa Ha PBIHKC [ICHHBIX 6YMal".

Tema 2.3. Packpeitme wuHbopManud u (WIM) IPEJOCTaBICHUE
uHQOpMaMy TPOoQPecCHOHATHHBIMH yJYacTHHKAMH pPHIHKA IIeHHBIX OyMar,
OCYILECTBISIONIUMU OPOKEPCKYI0 AeATENbHOCTh, MUIEPCKYIO IESATENIBHOCTD,
JeATEeNbHOCTh IO YIPABICHUIO IIEHHBIMU OyMaramMu WU AEATeNbHOCTH (OPEKC-

anepa

ITopsimox, cocTaB W  CPOKM  TPENOCTaBICHHS  MHOOpPMALUH
Ipo¢heCCHOHATBFHBIMU YIaCTHUKAMHM PHIHKA HEHHBIX OyMar, OCyIleCTBISIOMUMHA
OpOKEpCKYI0 JeSTeNBHOCTh, WIEPCKYIO MIeSTeIbHOCTh, MAeATeNIbHOCTh IO
YIPaBISHUIO LEHHBIMH OyMaraMu W JeATeNbHOCTh (opexc-auiepa, B baHk
Poccun.  Ilopsmox, cocTaB ¥  CPOKM  PacKpBITHI  MHPOpMaLUH
po¢hecCUOHATBHBIME YYaCTHUKAMH PhIHKA IEHHBIX OyMar, OCyIeCTBISIOIAMHI
OpOKEepCKyI0 HeATeNnbHOCTh, AWIEPCKYIO IesSTeNbHOCTh, HEATEeNBHOCTh 110
YIPaBJICHHUIO I[EHHBIMA OymMaraMud M AesTeNbHOCTH (OpeKC-Iuiepa, Ha CBOUX
caiTax B HHQOPMalMOHHO-TEIeKOMMYHHKAIlHOHHOM cetn «lMHTepHeT».

TpebGoBaHus K paCKPHITHIO 00S3aTEILHOM U peKOMEHAYeMOH UHGOPMAITHH.
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I'naBa 3. BzaumopeiicTrBne nNpodeccHOHAIBHBIX YYACTHHKOB PBIHKA
LHEHHBIX Oymar, ocylecTBASAIOIUX OPOKEPCKYI0
AeATeNbHOCTD, JHJIEPCKYIO AeATEJbHOCTD, AeITEJILHOCTD 1O
yIPpaBJIEHHIO HEHHBIMH OyMaraMu, ¢ y4eTHO-pac4eTHBIMM H

HHQPACTPYKTYPHBIMH OPraHU3aNHAMHU

Tema 3.1. Yuacrtue npodeccHOHANBHBIX YYaCTHHUKOB PpBIHKA IIEHHBIX
OyMar,  OCYIIECTBISTIOIMNX  OpOKEpCKYIO  JeATeNbHOCTh,  AUIEPCKYIO
HesATeIbHOCTh U JIeATeNIbHOCTh MO YIIPaBICHHIO LEHHBIMU OyMaramu, B
OpraHM30BaHHBIX Toprax. BsamMopeiicTBue c¢ Oupxell U KIUPUHIOBOR

Ooprasu3anuei

Yuactre mnpodecCHOHATBHBIX YYaCTHHKOB pBIHKA [EHHBIX Oymar,
OCYILECTBIISIIOINUX OpPOKEPCKYIO JEATeNIbHOCTh, AMJIEPCKYIO AESITENbHOCTh H
IeATEIHHOCTD 110 YIPaBIECHUIO IEHHBIMHI OymMaraMu, B OpraHM30BaHHBIX TOPIax.

3asBKH, IOAABaE€Mble HAa OpPraHU30BaHHBIX TOprax. 3aKiIOUeHHe JOTroBOpa
Ha OpraHM30BaHHbIX TOPTax.

Knupunrosele yciayru (omnpefiefieHHe  IOJJeXaIUX  HCIIOIHEHHIO

06513aTeJ'IBCTB, BOZHUKIIKMX W3 JOIrOBOpOB, B TOM UYHCIE B PE3YJIbTATC

00s13aTeILCTB).

Oco0OeHHOCTH 3aKIOYCHHs Ha OpraHW30BaHHBIX TOpPrax IOIOBOPOB C
IIEHTPAJIbHBIM KOHTPAareHTOM H (WJIH) KIMPUHTOBEIM OPOKEPOM.

VYdacTie yJacTHHUKOB KIIHpPUHTa B (JOPMHUPOBAHHK IapaHTUHHOrO (OHZA.
Hasnauenue rapantuiinoro gosza.

IlpenocraBnenue npodecCHOHAIBHBIMM yYaCTHHUKAMH PBIHKA IEHHBIX
OyMmar, OCYILIECTBISIONMMH  OpOKEPCKYI0  HEATeIbHOCTh,  AMIIEPCKYIO
NeSTeNPHOCTh H  JIESITENbHOCTh I10 YIPaBIeHWIO LEHHBIMH OyMaramw,
uHpopManuy Ha OUPXKY O CHEIKaX, COBEPLICHHBIX HE Ha OPraHM30BaHHBIX

TOprax.
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Ponn MapKeT-MeﬁKepOB Ha OPraHru30BaHHBIX TOprax.

Tema 3.2. BzaumopeiicTBue IpodecCHoHANBHBIX YYAaCTHHUKOB PpBIHKA
IEHHBIX OyMar, OCYIIECTBIMIOIMMNX OPOKEPCKYIO [eATeNbHOCTh, IUIEPCKYIO
JNesSTeNbHOCTh M JeSTENbHOCTh II0 YIIPAaBJICHHIO LIEHHBIMU OyMaraMmu, c
LIEHTPAIbHBIM JEMO3UTapUEM, HOMHHAJIBHBIM Jep)KaTelleM, pPEerucTpaTopoM.

IIpenocraBnenne nHOOPMAINH B PeO3UTaAPHI

ITopsimox B3auMOJEHCTBUS NPOGECCUOHAIBHBIX YYaCTHUKOB pPBIHKA
IIEHHBIX OyMar, OCYHIECTBIISIOLIAX OpOKEPCKYIO NeSTeNbHOCTh, AHMIIEPCKYIO
OESTENBHOCTh M JESTEIBHOCTh II0 YIPABICHHIO IIEHHBEIMH OyMmaramu, ¢
IIEHTPAJIbHBIM JAETO3UTapueM, HOMHUHAJIBHBIM JepKaTeleM, pPEerucTpaTOpOM.
Oco0eHHOCTH BEACHMSI CUSTOB JIETIO U JIMIEBBIX CUETOB KJIUECHTOB.

HNudopmanus, moanexanmas NpeJoCcTaBlIeHuI0 B penosutapui. Ilopsok
npenocraBieHuss wHGopMmanuum B penosuTapuil. OTBETCTBEHHOCTH 34
HEIpeIOCTaBJIeHHe MM NPEOCTaBIIeHUE HEMONHOM W (WIM) HEIOCTOBEPHOM

MH(}OpMAINH B PEIIO3UTAPHUIL.

I'naBa 4. PoJsb camoperyinpyemoii oprasu3annu B cepe

II'II WancenDNnTn NETIHICO
dhnnancoBore prinka
Tema 4.1. UYneHncTrBo B caMOperyJupyeMo# opraHuzallid B cdepe

(MHAHCOBOT'O PHIHKA

CaMoperynupyeMple OpraHu3aldd B cdepe (UHAHCOBOIO pBIHKA, MX
byukuuu. UneHcTBO NpodecCHOHAIBHBIX YYACTHUKOB PHIHKA IIEHHBIX OyMar,
OCYIIECTBISIIOIINX OpPOKEPCKYIO JAESTEIbHOCTh, IOUJIEPCKYIO HIeATENIbHOCTH,
HESITENIBHOCTD IO YIIPAaBIEHUIO IIEHHBIMU OyMaraMy ¥ JIesiTeIbHOCTh (OpeKc-

IUiepa, B CaMOPeryJIupyeMoi oprannu3aiuy B chepe GUHAHCOBOIO PBHIHKA.
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CrangmapTsl caMoOperyJmpyeMblx opraHuzaiuii B cohepe (UHAHCOBOrO
pBIHKa: 6a30BbIE U BHYTPEHHUE.

KoMneHcannonsslii ¢GoHI caMoperyiupyeMoi opraHuzanyu Qopexc-
qunepos. Ilopsngox  BeINaTel KOMIEHCAIMH TPHU  HECOCTOSTENBHOCTH

(6barkpoTcTBe) Popekc-aHIepoB.

Tema 4.2. KoHTpons camoperynmupyemoii opraHuzaiii B cdepe

(bI/IHaHCOBOI‘O PBIHKA ACATCIIBHOCTH CBOUX YJICHOB

KonTpons camoperynupyemoli opranms3anuu B coepe (UHAHCOBOTO
PBIHKA HEATENBHOCTH CBOMX WICHOB. Mephl, NpuUMeHseMble B OTHOLICHUH
YJIEHOB CaMOpPErylUpyeMOM OpraHHu3allii. PaccMoTpeHne caMoperynupyeMon
opraHuzanueil B cepe GHUHAHCOBOrO phIHKA OOpalleHuil B OTHOINEHUH CBOMX

YJICHOB.

I'maBa 5. Cucrema BHYTpeHHEro KOHTPOJIsi NpogecCHOHAIBHBIX
YYaCTHHKOB PbIHKA HEHHbIX OyMar, ocylecTBISI0NIHX
OpOKEPCKYIO 1eATeIbHOCTh, HJIEPCKYIO AeATeIbHOCTD,

HesATCJIbHOCTD IO YIIPABJCHHIO HEHHBIMHA 6yMaraMn H

Tema 5.1. BuyTpeHHM KOHTPOIB

Ilonsitre BHyTpeHHEro KOHTpOIsL. Llem 1 poik BHYTPEHHEro KOHTPOIIA.
OcHoBHBIE DIEMEHTHl IIpollecca BHYTPEHHEro KOHTpons. BHyrpeHHwue
JOKYMEHTHl TPO(PECCHOHAIBHOTO  YyJYacTHHMKa pBIHKA I[EHHBIX OymMar,
OCYHIECTBIISIFOIIETO OPOKEPCKYIO ACSITENBHOCTh, IWJIEPCKYIO JEATENBHOCTD,
NesTeNbHOCTh 0 YIPABICHUIO IEHHBIMU OyMaraMu ¥ JesiTebHOCTh (POpeKc-

Aydiepa, peryIupyroUIie NNOPAaOoK OCYMICCTBICHUA BHYTPEHHETO KOHTPOIIA.
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OO0s3aHHOCTH  PYKOBOZWTEIS W  pabOTHHKOB Ipo¢hecCHOHANIBHBIX
YUYACTHHUKOB pBIHKA IIEHHBIX OyMar, OCYIIECTBILIIOLINX  OpPOKEPCKYIO
NesITeNEHOCTD, JWIEPCKYI0 NIeATeNIbHOCTh, IeSITEeIbHOCTh II0 YIIPaBJICHHIO
[EHHBIMH OymaraMu © JesTeJIbHOCTh (OpeKc-Iuiaepa, CBA3aHHBIE C
OCYILIECTBICHHEM BHYTpEHHero KoHTpond. OpraHum3anus BHYTPEHHEro
KOHTPOJIS B (rutdaiax MpodeCCHOHAIBHOTO YYaCTHHKA PHIHKA HEHHBIX OyMar,
OCYIIECTBISIOMEr0 OpPOKEPCKYIO AeSTeIBHOCTh, AHIEPCKYIO IeATENbHOCTS,
IesITeNFHOCTh TI0 YIPaBICHHUIO LIEHHBIMU OyMaraMu W JesiTeNsHOCTh (opekc-
nwiepa. OOBEKTHl BHYTPEHHEr0 KOHTpoNsA. Tekymuii U IpeBeHTHBHBIA
KOHTPOJIb.

OyHkuH ~ KoHTponepa. IlpaBa um  00sS3aHHOCTM  KOHTpOJepa.
HezaBucumocTh KoHTposiepa. BHyTpeHHee W BHEIIHEe COBMECTHTENIBCTBO.
Kpamudukanuonnele TpeOOBaHMA K  KOHTpOJNEpy INpodecCHOHAILHOrO
yJ4acTHHKAa pBIHKA IIEHHBIX OyMar, OCYIIECTBISTIONIEro  OPOKEPCKYIo
IesITeNIbHOCTh, JHIIEPCKYIO HesTeNbHOCTh, MAESTENbHOCTh IO YIPAaBIEHHIO
LEHHBIMU OyMaramu | JIesTeITbHOCTE (hopeKc-Tuiepa.

[TopsAmOK ¥ CPOKHM pAcCMOTpeHMs OOpallleHH, 3asBISHUA M XKaiob
xknueHToB. llopsmok fmeiicTBUE KOHTponepa B Cilydae BBIABICHHS UM
npaBoHapymeHuid. OT4eTHOCTH  KoHTponepa. CpoKH  MpefoCTaBICHUA
KOHTPOJEPOM  OTYETHBIX  JOKYMeHTOB. (TBETCTBEHHOCTH KOHTpOJIEDA.

NudopmupoBanne banka Poccru 0 BBISBIEHHBIX HAPYIICHUSX.

Tema 5.2. BHyTpeHHHI KOHTpPOJNIb B LeNIX IPOTUBOJAEHCTBUA
Jeranu3anyy (OTMBIBAHMIO) JOXOZOB, ITOJIy9eHHBIX IPECTYIHBIM IIyTEM, H
¢uHaHCHpOBaHUIO TeppopusMa. ITopsnoK B3auMOAEHCTBHS C YIIOJIHOMOYEHHEIM

OpraHoM

BryTpenHuii KOHTpONs B UENAX IPOTUBOJIEHCTBHS JeTaIM3aluu
(OTMBIBAHHIO) JTOXO/IOB, MTOJYYEHHBIX MPECTYITHBIM ITyTeM, i (HHUHAHCHPOBAHUIO

teppopusma (manee — [IOJ/®PT) kak 4acTh CUCTEMBI BHYTPEHHETO KOHTPOJIS.
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IlpaBa u 00f3aHHOCTM OpraHW3alWi, OCYMIECTBIAIONIMX ONEPaliid C
JEHEXXHBIMA CpEeACTBAaMU WJIM HMHBIM HMyIlecTBOM. KpanmdpukamnoHHbIe
TpeOOBaHUS K CIENHUATBHBEIM JIOJDKHOCTHBIM JiniaM. [IpaBumiia BHYTpEHHETO
KOHTpONA  IpodecCHOHANBFHOTO  YYaCTHHKA  pHIHKA IIeHHBIX  OyMar,
OCYIIECTBISIIOIIEr0 OPOKEPCKYIO [EeATeNbHOCTh, IUJIEPCKYIO JIeSTENbHOCTD,
JEATENBHOCTh 1O YIPaBICHUIO LIEHHBIMA OyMaramu M AESITelIbHOCTb (POpeKc-
nunepa, B nemax [IO/®T. IIporpaMmel peanu3aiiil BHyTPEHHETO KOHTPOJIS B
nenax IIOJI/OT. Omnepamum ¢ JeHEXHBIMM CpPEACTBAMH MKW  HHBIM
UMYILECTBOM, IOJyIeXKaIIHe 00s13aTeIHHOMY KOHTPOITIO.

OcobeHHOCTH OpraHM3alyy BHYTpeHHEro KoHTpois B renax [O/OT B
OpraHu3aluax, OCYUIECTBIIIIOIUX OpOKEPCKYIO JesSTeNbHOCTh, JUIIEPCKYIO
JEATENBHOCTh, JIESTENbHOCTh I[I0 VIPaBICHUIO ICHHBIMA OymaramMu H
HESITENIBHOCTD (hopeKc-amiepa.

OcHoBaHUs [ BKIIOYCHHWS OpraHM3aldd WIH (U3HYECKOro JHIa B
IepeyYerb OpraHu3aurid | JUI], B OTHOIIEHNH KOTOPBIX UMEIOTCS MOyYCHHBIE B
YCTaHOBJIEHHOM B COOTBETCTBUH c ®deneparbHbIM 3aKOHOM
ot 7 aBrycra 2001 roma Ne 115-®3 «O mnpoTHBOJMEHCTBUM Jerajiu3alud
(OTMBIBaHHIO) TOXOJOB, OJYYEHHBIX IPECTYIHBIM IIyTeM, ¥ (UHAHCUPOBAHUIO
teppopusMa» (Cobpanne 3akoHomarenscrBa Poccuiickoit ®enepanmu, 2001,
Ne 33, ct. 3418; 2002, No 30, cr. 3029; No 44, ct. 4296; 2004, Ne 31, ct. 3224;
2005, Ne 47, ct. 4828; 2006, Ne 31, ct1. 3446, ct. 3452; 2007, Ne 16, cr. 1831;
Ne 31, cr. 3993, ct1. 4011; Ne 49, ct. 6036; 2009, Ne 23, ct1. 2776; Ne 29, ct. 3600;
2010, Ne 28, ct. 3553; Ne 30, ct. 4007; Ne 31, ct. 4166; 2011, Ne 27, ct. 3873;
Ne 46, c1. 6406; 2012, Ne 30, ct. 4172; Ne 50, ct. 6954; 2013, Ne 19, ct1. 2329;
Ne 26, ct. 3207; Ne 44, ct. 5641; Ne 52, ct. 6968; 2014, Ne 19, ct. 2311, cT1. 2315,
cT. 2335; Ne 23, ct. 2934; Ne 30, c1. 4214, cT. 4219; 2015, Ne 1, ct. 14, ct. 37,
cT. 58; No 18, cT. 2614; Ne 24, c1. 3367; Ne 27, c1. 3945, cT. 3950, cT. 4001; 2016,
No 1, ct. 11, ct. 23, cT. 27, ct. 43, cT. 44; Ne 26, ct. 3860; Ne 27, ct. 4196,

cT. 4221; Ne 28, cr.4558) mnopsmke cBemeHuss 00 MX MPUYACTHOCTH K



3KCTPEMHUCTCKOH JeATEIbHOCTH WU TeppopusMmy. Kputepuu W IpHU3HAKH
HEOOBIUHBIX CJIENIOK.

Wnentuduxaiuys KJIMEHTOB, IpeacTaBuTeIeH KJIUEHTOB,
BRITOJOTIpHOOpeTaTenet u OcHepUUMApPHBIX BIIaJENbIeB, B TOM 4YHCIE
yIPOLIeHHas HASHTUDUKALIHS.

IlpencraBnenue wuHOpManmuu B YHNOJIHOMOYCHHBIM oprad. llopsmok
IIPHOCTaHOBIICHUS OTIepaIHiA. Obecmeuenue KOH(UIeHIIMATBHOCTH

I/IH(i)OpMaHI/II/I. OTt4eTHOCTH CIICOHaNIbHBIX HOJIPKHOCTHBIX JIHII.

Tema 5.3. CucreMa ynpapieHus puckamMu. MexayHapoaHble CTaHAaPTHL B

00JIaCTH MOCTPOCHUS CUCTEME] YIIPABJIEHUS PUCKAMU

CucremMa W IIpUHIMIBI YOPaBICHHUS PHUCKaMH IPO(ecCHOHaTBHBIMU
y4aCTHHKAMH pBbIHKa IEHHBIX OyMar, OCYINECTBISIONIMME OpOKEepCKyIo
JEATENBHOCTD, IUJIEPCKYIO [eATeNIbHOCTh M JAESTENBHOCTh IO YIIPaBIEHHUIO
LIEHHBIMH OyMarami, AesTeNbHOCTE (popeKc-AUIepoB.

XapakTeprcTuKa puckoB. Onpe/ieTeHie U KIacCH(pHKAIHS PUCKOB.

Meronpl yupasineHus puckamu. C(CucreMa yOpaBlIE€HHsS PUCKAMH.

BrisiBlieHHEe M OLIGHKA pPUCKOB, BO3HHMKAOIMUX HPH  OCYIIECTBICHUH
BHOM [egTennHOCTM Ha pHEIHKe TeHHRIX Oymar. Crpecc-
TECTUPOBAaHUE M BHOBl cTpecc-TecToB. MiueHTuukanms, OLeHKa H
MUHMMHA3ANUSA pACcKOB. OCHOBHBIE MOJIENH OLEHKH PUCKOB. MeTonuKH pacyeTa
pucka (PVBP, VAR, CVAR).

MexyHapoaHble CTaHIApTHl U PEKOMEHJAlld B 00IAacTd ITOCTPOCHMS
BHYTPEHHMX CHMCTEM OIEHKM pPHCKOB, METOIOB OLIEHKHM, MOHHTODHHIA M
YIPaBIE€HUs PUCKAMH M BO3MOXKHOCTH MX IPHMEHEHHs NpoheCcCHOHAIBHBIMH
yJacTHMKaMH pBIHKa IIeHHBIX OyMar, OCYIIECTBIIOIIUMHE OpOKEpPCKYyIo

AEATCIBbHOCTh, OHUIEPCKYIO OCATCIABHOCTB, J[CATCIBHOCTH II0 YIPAaBIICHUIO

LIEHHBIMH Oymaramu H JesITeIbHOCTh (popekc-auiepa.
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Tema 5.4. [IIpotuBoneiicTBue HENPaBOMEPHOMY  MCIOJB30BAHUIO

UHCaliepckol HHPOPMALMK 1 MaHUIYIMPOBAaHUIO PEIHKOM

Lens IIPOTHBOJIEHCTBUS HEIIPaBOMEPHOMY WCIIONB30BaHMIO
uHCalinepckod wHpOpManuM W  MaHHImylupoBaHuio pbiHKOM. Cdepa
peryIupoBaHHs W OCHOBHBIE IIOHSATHS 3aKOHOJATENhCTBA B  00NacTH
IPOTUBOACUCTBUS  HENPaBOMEPHOMY  HCIIOJIB30BAaHUIO  HHCaWIEpPCKOH
uHGOpPMAIIUU ¥ MAHUITYJIUPOBAHKIO PEIHKOM. ITOpSAIOK U CPOKU PacKpHITHS UIIH
IIpefoCcTaBiIeHus WHcalepckold uHpopManuu. TpeOoBaHUSA IO BEACHUIO H
nepenade ciucka MHcainepos. OrpaHudesds Ha NCIIONb30BaHNAE NHCAUIEPCKOM
UHOpMAIMM H  MAHUIIYJIMPOBAaHHE PHIHKOM, a TakXke IOCIeINCTBHA
WCIIOJIF30BaHMs YKa3aHHBIX HeJIOOPOCOBECTHBIX MPAKTHUK NMOBeAeHUA. MepEl 110
IIPEAOTBPAILCHHUIO, BEIABIICHUIO u [IpECEYECHUIO HeIIpaBOMEPHOT0
WCIIONB30BaHMA HMHCAWJepCcKoil wHGOpMAIlMd ¥ MaHUIYJHUPOBAaHHS PHIHKOM,
KOTOpBIE 00SI3aHBI OCYIIECTBIATH HHcalepbl. @YHKINU M TOJHOMOYHMS baHka
Poccum  mo  mpoTHBOZEWCTBHIO  HENPAaBOMEPHOMY  HCIHOJIB30BaHUIO

WHCalepcKo HHOOPMAIMK U MaHUITYJTUPOBAHHUIO PHIHKOM.

I'naBa 6. ObecnieueHne NpaB U 3aKOHHBIX HHTEPECOB HHBECTOPOB HA
PEIHKE IEHHEKIX Oymar
Tewma 6.1. IlprHIMIEBI 3a1UATEI IPaB U 3aKOHHBIX UHTEPECOB MHBECTOPOB

Ha pBIHKE LIEHHBIX Oymar

[IpuHIUIBI ~ JOOpPOCOBECTHBIX ~ OTHOWICHWH  NPO(eCCHOHAIBHBIX
YJaCTHHKOB pBIHKA LEHHBIX OyMar, OCYyHIECTBIIOIINX OpOKEpCKyIo
JeATeNIbHOCTh, AWIEPCKYIO OeSTEIbHOCTh, IEATENBHOCTE IO YIPaBICHHIO
UEHHBIMA OymMaraMu ¥ [eATeJIbHOCTH (opeKc-Auiepa, ¢ KIHeHTaMu. 1IpuHiun
CHAWJIy4IIero WCIOJNHEHUS» MOpydYeHui KiveHTa. KOH(QIHKT HHTEPECOB H

MEPEI ITO €ro INpEeHOTBPALICHHIO.

17



Cratyc KBaIMQUIMPOBAaHHOTO WHBECTOpPA. YCIOBHUS M  IOPSAOK
IpU3HAHUA JIML  KBIM(QUIMPOBaHHBIMH  HWHBecTopamu. (OcoOGeHHOCTH
COBEPIIEHUA CHENOK ¢ (PUHAHCOBBIMH HHCTPYMEHTaMH, NpeIHA3HAYCHHBIMA
IUIA KBaNU(UITMPOBAHHBIX HHBECTOPOB.

IlpenocraBnenue wuHboOpMauu TIPOPECCHOHANBHBIMUA  YIaCTHHUKAMHU
pPBIHKa IEHHBIX OyMar, OCYIIECTBIIOIIMMU OpOKEepCKyIO JesSTeNbHOCTb,
IOUIIEPCKYIO NESTeNBHOCTD, AEeSITeJIFHOCTD 110 YHPABICHHUIO IEHHBIMU OyMaramMu
U IEATENIBHOCTh (opeKc-auiiepa, HHBECTOPaM.

TpeboBanus K  pekiname  (UHAHCOBBIX  YCIYT,  OKa3bIBa€MBIX
IpodeCcCHOHATBHBIMA YIaCTHUKAMH PHIHKA I[EHHBIX OyMar, OCyIIeCTBILIIONIMMU
OpOKEpPCKYIO0 [NesATeNBHOCTh, IHJIEPCKYIO JeATeNBHOCTh, IEesSTeNBHOCTh II0

YIIPaBICHUIO HCHHBIMHA 6yMaI"aMI/I H ACATCIIBHOCTD cbopeKc—zu/IJIepa.

I'naga 7. Hasoroo6/102xxenne onepanuii ¢ HeHHIMH OymMaramu u

NPOM3BOAHBIMH (PHHAHCOBLIMU HHCTPYMEHTAMH

Tema 7.1. Oco6eHHOCTH HATOT0O0JIOXKEHHUS OTIepaIliii C [IEHHBIMU

6YMal"aMI/I H IIPOU3BOOAHBIMHA (1)I/IHaHCOBBIMI/I HHCTPYMCHTaMHU

IIpodeccuonannueie Y9aCTHUKH pBIHKA LIEHHBIX Oymar,
OCYIIECTBILIIONIME OpOKEePCKYI0 IesITeNIbHOCTh, IUIEPCKYIO OeSITeIbHOCTh,
IESTeNIBHOCTh IO YIPABICHUIO IIEHHBIMHA OyMaraMu H JesTelIbHOCTh (POpeKc-
JUIepa, Kak HaJOTOBBIE areHTHI IO UCUYHCICHHUIO, YACPKAaHUIO U IIEPEUMCIIEHHIO
B OIOJKET HaJlora Ha JI0XO5I (PHM3UIESCKUX JIHII.

®opmupoBaHre HaNOroBod 0a3pl 1O HAIOry Ha MIPUOBIIL IO
COOCTBEHHBIM OIEpalysIM NPOGECCHOHANBHBIX YYaCTHUKOB PBIHKA IIEHHBIX
Oymar,  OCYIIECTBISIIOUINX  OpOKEpCKYI0  HEeSTeNbHOCTh,  AHIIEPCKYIO
IeSTeNIbHOCTD, [NeSTeNIFHOCTh 110 YIPAaBICHHIO IeHHBIMM OyMaraMu H
IeSITeNIbHOCTh  (OpeKc-Iiiiepa, C LEeHHBIME OyMaraMu ¥ IIPOU3BOIHBIMH

(uHAHCOBBIMU HHCTPYMEHTAMHU.
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OcoOeHHOCTH ~ HaJOTOOOJOXEHHs ~ olepamuii ¢ (UHAHCOBBLIMHU
HUHCTPYMEHTaMU CPOYHBIX CHETIOK.

Omnepanuu Ha peIHKE [IEHHBIX OyMar U phIHKe MPOU3BOJHBIX (DMHAHCOBBIX
MHCTPYMEHTOB, He oOjaraeMbple HaJIOroM Ha J00aBIEHHYIO CTOMMOCTS.
Omnpenenenre HanoroBoi 6a3el ¥ yueTa yOBITKOB IO ONEpalUsiM, YIUTHIBAEMBIM
Ha MHIMBHIyallbHOM HHBECTHUIMOHHOM cuere. [lopsnok, ycinoBuss u
0COOEHHOCTH TIPEAOCTABICHUS HHBECTHIIMOHHBIX HAIOTOBBIX BEIYETOB.

OcoberHocTH HaIOroo0I0XEeHHsI HAJIOTOBEIX Hepe3uneHToB Poccuiickoi

Oenepanum.

I'naBa 8. AHaIN3 (PUHAHCOBBIX PHIHKOB
Tewma 8.1. Texuuueckuil aHanus

OcHoOBHBIE IOCTyJaTel W  JONYILIEHUS TEXHUYECKOTO  aHAaIu3a.
PenpeseHTaTHBHOCTS, HCXOAHBIX MOaHHBIX. Bumer rpadukos. Taiim-dpeiim,
UHAMKATOPH TaiiM-ppeiima.

TpennoBeld aHamus. Bupgel TpeHZOB. VYPOBHU  IONNEPKKHA U
CONpPOTHBIECHUS. [{IMHA, CHUlla, OTHOCWUTENbHas cwia TpeHaa. Paspl TpeHzia:
HayaJo, HaKOIUIeHWe, peanusanus. OUrypsl MW CBEeYHBIE KOMOMHALIHAU.
Pa3BopoTHbIe QUTYPHI U QUIYPHI MPOJODKEHHUS TPEeHAA. 110cae0BaTeIbHOCTD
dubonayyn.

BonHoBo#t ananmu3. Boanel Omanora. @pakTaneHasg TEOpHMs Ha
(UHAHCOBOM pBIHKE.

MartemaTtuueckuid aHanu3. OCHOBHBIE HHAUKATOPEL. MHAUKATOPE TpeHaa
U OCHHWUBITOPBI: JOCTOMHCTBA M HemocTatku. Cpexgnue. Bunuel cpenHux.
Ilonocer  bomnmuamkepa. UWHIUKATOpPBI  CXOXKAECHWSI U PaCXOXIEHHA.
OcuUInSATOPHI.

IIpocTeitiuve amroputmsl. ToproBele cucrembl. HelipoHHsle ceTH. bak-

TECTUPOBAHUE.
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Tema 8.2. @yHaaMeHTAIbHBIN aHAIN3

UcxonHple TONMOXKEHWS W 334add  (yHIAMEHTAIbHOI'O  aHaju3a.
CrpykTypa GyHIaMCHTAIBHOTO aHajuu3a. AHAIN3 MaKpO3KOHOMHYECKUX
uHANKaTopoB. Onepexaroye, COBIAIAIONTNE U 3ala3IbIBAlOIINe UHAUKATOPHI.
Koppensauus uHAuKaTopoB. AHAINU3 OTPACIH.

AHanu3 KOMITaHWW. 3Ha4YeHWE ITOKaszaTeledl phIHOYHOW KallUTaJIU3allvH,
KOJMYECTBa aKUWid B OOpalieHud W IJHEBHOTO o0BeMa CHENOK C aKIMIMM.
CpaBHuTenbHblil ananu3. MynbTaruinkaropsl. [Ipubbuie Ha axkmuio (EPS),
OTHOILIEHNE TIeHbI aKIMX KOMITaHUH K ee npuObun Ha akuuto (P/E), oTHOIIEeHHE
PBIHOYHOM CTOMMOCTH KOMIIaHHMHM K ee OanancoBoit croumocta (P/B). I'ogosoit
pasMep IUBHACHIA ¥ TUBUICHIHAS JOXOJIHOCTb.

Mojenu ¥ MeTOZBI OIIEHKH TeOPEeTHHEeCKOW CTOMMOCTH akuui. Onenka
CTOMMOCTH  HIpPHUBWIECTHPOBAHHBIX aKIUA ¢ HCTIONB30BARKEM MOJIEITH
JUCKOHTHpoBaHHOro aenexnoro noroka (DCF). IlpeoGpasoBaHue MOIENH
IUCKOHTHpPOBaHHOTO jeHexkHoro Imotoka (DCF) A OLEHKH CTOMMOCTH
OOBIKHOBEHHBIX akmmid. Mcmonb3oBaHuwe Mojenud loploHa [ OLEHKH
OOBIKHOBEHHBIX aKIUil ¢ OCTOSTHHEIM TEMIIOM IIPUPOCTa JUBHIECHIOB.

Onpenenenre crouMocTH GOpBapAHBIX U (QHIOYEPCHBIX KOHTPAKTOB.
Apbutpax Ha GopBapIHOM U PBIOYEPCHOM phiHKax. OCHOBBI IIEHOOOPa30BaHMsA
Ha pHIHKE OIIHOHOB. [ paHUIBl IPEeMHUH OIIMOHOB. IllapUTET OIIIKOHOB.
Apbutpax Ha ONIMOHHOM pEIHKe. Mojienu onpefesieHrs IeHbl ONIHOHOB.

KoadhdummenTs! 9yBCTBUTEIHHOCTH IPEMHUH ONLIMOHA.
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I'naBa 9. ®uHaHCOBbIE BHIYHUCJICHHA H OLIEHKA JOXOAHOCTH HEHHBIX

Oymar. Ilpunuune! ynpasJjenus noprdeinem HeHHbIX Gymar

Tema 9.1. ba3zoBas MeToAMKa pacdyeTa CTOUMOCTH TTOPTdens (GUHAHCOBBIX

HHCTPYMEHTOB 0€3 OII{MOHATIFHOCTH

Ilonstue uucro¥ npuBeneHnoiét croumoctu (NPV). JIuCKOHTHpPYIOIMIMiA
MHOXHTENb.

ITonatue 6eckynmoHHON KpuBOM (Z-KpuBOii). MeTomONOrusS TOCTPOSHHUS
Z-xpusoit. Ilonsatue Z-crpena. Brrumcienue mjis OpOU3BOIBHONU CTPYKTYPHI
JIEHE)XXHBIX TTIOTOKOB.

Ces3p cromMocTu noptdens ¢ koaddunuentom pucka VAR.

Tema 9.2. Ouenka JOXOZHOCTH IIEHHEIX Oymar

HoxonHocTh akiuu. Tekymui moXo/ (IMBHACH/T) ¥ KaUTaJIbHbBIA TOXOZ

(KprOBaSI pasHHua). TeKymaﬂ PbIHOYHAasA JOXOOHOCTDL, I10JIHAA ,I[OXOIIH‘OCTL.

TpeGyemast noxoxHocts. Popmyna llapra. Kospoumnuent 6eta (P) xax
II0Ka3aTesIb PHIHOYHOI'O PUCKA KOMIIAHHH.

Iloxazaremu  pentabempHocTH (ROE, ROA) wu  ¢wuHaHCOBOH

croumocTtu. KoadduiueHT penHBECTHPOBAHMS.

HoxognocTs obmuramuu. Texymmuii qoxon (KyIoH) U KypcoBas pasHHIA.
JuckoHT xak popma moxoma mo obiuramusM. COOTHOIIEHHE CTaBKU KYyIIOHA U
CTaBKH JIMCKOHTA. TeKyIas JOX0JHOCTbh, JOXOJHOCTE K IOTalICHHIO.

Pacyer [OXOMHOCTH K TIOTAIIEHUIO oOONHramuu ¢ (GUKCUPOBAHHBIM
xynoHoM. Mcmonp3oBanne HOMUHAIBHONW U 3QGEKTUBHON CTaBKH JOXOAHOCTH
Ui (PMHAHCOBBIX pAcHeTOB IO OOJUTAUsAM ¢ (DUKCHPOBAHHBIM JIOXOAOM.
Brrauciienne peIHOYHOM CTOMMOCTH M JIOXOJHOCTH K TOTAIICHHUIO OOIUIalluy C
HyJIEBBIM KyHIOHOM (OeckynmoHHOM obnuranun). OnpenesieHre PEIHOYHON LIEHEBI

Y JOXOAHOCTH K IOTAIIEHHIO OOJIUTAINH C TIEpEeMEHHBIM TOXO0/IOM.
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Prcku mo obmuranusM. [ropanus oOnuranuy 1 MOHATHE UMMYHH3AIHY.
KpuBas [O0OXOMHOCTH ¥ BpeMEHHas CTPYKTypa NPOLICHTHBIX CTaBOK.
MoaubunupoBanHas gropanus (kod¢pdunuesT Makony): CyuIHOCTb, ITOPSIOK

BBIYHUCJICHUA 1 ITPAKTHICCKOE UCIIOJIb30BAHHUEC.

Tema 9.3. CrpaTeruu B ynpaBieHUU NOpTdesieM HeHHBIX Oymar

Ioptdens ueHHbx 6ymar. OCHOBHBIE MOJIOXKEHUS NOPTHENBHON TEOPHH
Mapkosunia. OnpeneneHue TOXOAHOCTH U pucka noptdens. Moaenu OLEHKH
CTOMMOCTH akTHBOB. CTpareruu ymnpapiieHus mnoprtdeneM. [Ipunarue pemeHuit

B YCJIOBHAX PHCKaA U HEOIIPEACIICHHOCTH.

I'maBa 10. Me:xkaynapoanasi IpaKTHKa peryJHpOBaHHs (PHHAHCOBBIX

NOoCpPeAHUKOB

Tema 10.1. 3apyOexHrli ONBIT perylvpoBaHHsS  (UHAHCOBBIX

[IOCPEIHUKOB

@DuHaHCOBRIE MOCPEIHUKU 3a pyOexKoM: BHIBI, OM3HEC-MOJIENH, CUCTEMA

PETYJINPOBaHuA ACATCIIBHOCTH.

OpraHm3allid. OBOJIOLHMS CHCTEMBI PEryJMpOBaHUS OpOKEepPCKO-TUIEPCKOTO
6usneca. 3akoHbl [macca-Cruramna, I'pama-JIuga-bnaiinun u onna-®panka.
OcHoBHbIE yuacTHMKU phiHKa. CHcTema camoperylIupoBaHHs. ATEHTCTBO IIO
PETYIUPOBAHUIO AeATeNbHOCTH (uHaHCOBBIX HHCTUTYTOB (FINRA). KoMmuccus
1o neHHbM Oymaram m 6mpxam (SEC). KoMuccus mo TOproeie TOBapHEIMH
dbrerouepcamu (CFTC).

W HBecTUIIMOHHBIE MHCTUTYTHI cTpaH EBponerickoro cotos3a (EC). Monenu
opranusanuu. lupekrusa Esponeiickoro Ilapmamenra u Cosera EBpomneiickoro

Coro3a ot 21 anpens 2004 roma Ne 2004/39/EC «O pwiHKax (GHHaHCOBBIX

22



WHCTPYMEHTOB W BHeceHnu u3MeHenuii B Jupektunsl 85/611/EQC Coserta EC,
93/6/EDC, Mupextuny 2000/12/EC Erpomneiickoro nmapiamenta u Coseta EC, a
takxke 00 orMene JupexktuBer 93/22/EDC Cosera EC», upexrtusa
EBpomneiickoro ITapnramenTa Cosera  EBpomelickoro Coroza
ot 15 mas 2014 roma Ne 2014/65/EC «O pbeiHKax (UHAHCOBBIX HHCTPYMEHTOB C
noripaBkamu K Jlupexruse 2002/92/EC u [upextuse 2011/61/EC» (MIFID,
MIFID 2). MexayHapoAHble OpraHM3allid ¥ acCOIMalWd, OObeIUHSIOINE
6poxepoB-nunepoB u wuHBecTnumonHble Oanku (ICMA, ISDA). Coser 1o
¢uHancoBoit crabwibHocTH (FSB). IlpmHIMNBI perymupoBaHUs PBIHKOB
IIEHHBIX OyMar MexTyHapOHOM OpraHu3alii KOMHUCCHI 1O LIEHHBIM OyMaraMm
(I0SCO), I'pymmsr pazpabotku Mep 60ps0bI ¢ oTMbiBanueM aeHer (FATF).
EnuHbIe MOAXO0ABI K OCYINECTBIEHUIO JESITEIBHOCTH Ha (PMHAHCOBOM
peiHKe B EBpasmiickom skoHoMuueckoMm corwo3e (EADC). I'apmoHuzanus
HAIlMOHAJIFHBIX 3aKOHOJATENhCTB B chepe (QYHKIHOHHPOBAHUS (HHAHCOBBIX

PBIHKOB.

Tema 10.2. MexayHapoiHbIE TOPIOBBIE CUCTEMBI

Ocob6ennoctu Toproiu Ha 6upxax CIIA (NYSE, NASDAQ), Esponst
(LSE, Euronext, Deutsche Boerse), A3uu (SSE, HKEx, TSE).
BuebupixeBbie Toprosule cucteMsl (ATS, MTF). Cucremsl Bloomberg u

Thomson Reuters.
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