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06 yTsep~euuu nporpaMMhi 6a3osoro KBaJim)>uKan;uouuoro 3K3aMeua ,LJ;JIH 

cneu;uaJIHCTOB cJ>uuaucosoro pbiHKa 

1. B cooTBeTCTBHH c nyHKTOM 14 cTaTbH 42 <l>e.n;epanbHoro 3aKoHa 

OT 22 anpem1 1996 ro.n;a NQ 39-<1>3 «0 pbiHKe u;eHHhiX 6yMar» (Co6paHHe 

3aKoHo.n;aTeJJbCTBa PoccuifcKoif <l>e.n;epau;uu, 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; NQ 17, CT. 1780; 

NQ 31, CT. 3437; NQ 43, CT. 4412; 2007, NQ 1, CT. 45; NQ 18, CT. 2117; NQ 22, 

CT. 2563; NQ 41, CT. 4845; N!! 50, CT. 6247; 2008, NQ 52, CT. 6221; 2009, NQ 1, 

CT. 28; NQ 18, CT. 2154; NQ 23, CT. 2770; NQ 29, CT. 3642; NQ 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 27, CT. 3880; 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. 4349, CT. 4357; 2016, NQ 1, CT. 81), nyHKTOM 2 

craThH 55 <l>e.n;epanbHoro 3aKoHa oT 29 Ho~6p~ 2001 ro.n;a NQ 156-<1>3 

«06 HHBeCTHIJ;HOHHhiX <l_)oH.n;ax» ( Co6paHwe 3aKoHo.n;aTeJJbCTBa Poccu:ifcKoif 



<l>e,D;epau;vni, 2001, N2 49, CT. 4562; 2004, N2 27, cT. 2711; 2006, N2 17, cT. 1780; 

2007, N2 50, CT. 6247; 2008, .N2 30, CT. 3616; 2009, N2 48, CT. 5731; 2010, N2 17, 

CT. 1988; N2 31, CT. 4193; 2011, N2 48, CT. 6728; N2 49, CT. 7040, CT. 7061; 2012, 

N2~ 31, CT. 4334; 2013, N2 26, CT. 3207; N2 27, CT. 3477; N2 30, CT. 4084; N2 51, 

CT. 6695, CT. 6699; 2014, N2 11, CT. 1098; 2015, N2 27, CT. 4001; N2 29, CT. 4357; 

2016, N2 1, CT. 47), rro,D;IIYHKTOM 13 rryHKTa 3 CTaT:oH 34 <l>e,D;epan:oHoro 3aKoHa 

OT 7 Ma5l 1998 ro,D;a N2 75-<1>3 «0 Herocy,D;apcTBeHH:OIX rreHCHOHH:OIX <t>oH,D;ax» 

(Co6paHHe 3aKOHO,D;aTen:ocTBa PocculicKoii <l>e,D;epau;HH, 1998, N2 19, CT. 2071; 

2001, N2 7, CT. 623; 2002, N2 12, CT. 1093; 2003, N2 2, CT. 166; 2004, N2 49, 

CT. 4854; 2005, N2 19, CT. 1755; 2006, N2 43, CT. 4412; 2007, N2 50, CT. 6247; 

2008, N2 18, CT. 1942; N2 30, CT. 3616; 2009, N2 29, CT. 3619; N2 48, CT. 5731; 

NQ 52, CT. 6450, CT. 6454; 2010, N2 17, CT. 1988; N2 31, CT. 4196; 2011, N2 29, 

CT. 4291; N2 48, CT. 6728; N2 49, CT. 7036, CT. 7037, CT. 7040, CT. 7061; 2012, 

N2 31, CT. 4322; N2 47, CT. 6391; N2 50, CT. 6965, CT. 6966; 2013, N2 19, CT. 2326; 

N2 30, CT. 4044, CT. 4084; N2 49, CT. 6352; N2 52, CT. 6975; 2014, N2 11, CT. 1098; 

N2 30, CT. 4219; 2015, N2 27, CT. 3958, CT. 4001; N2 29, CT. 4357; 2016, N2 1, 

CT. 41, CT. 47), IIYHKTOM 18 qaCTH 1 CTaT:OH 25 <l>e,D;epaJibHOrO 3aKOHa 

oT 7 <PeBpaJI5l 20 11 ro,D;a N2 7 -<1>3 «0 KJIHpHHre, KJIHpHHroBoii ,D;e51:TeJI:oHOCTH 

H u;eHTpan:oHoM KOHTpareHTe» (Co6paHHe 3aKoHo,D;aTen:ocTBa PoccHiicKoii 

<l>e,D;epau;HH, 2011, N2 7, CT. 904; JN'2 48, cT. 6728; N2 49, cT. 7040, cT. 7061; 2012, 

N2 53, CT. 7607; 2013, N2 30, CT. 4084; 2014, N2 11, CT. 1098; 2015, N2 27, 

cT. 4001; N2 29, cT. 4357; 2016, N2 1, CT. 23, CT. 47), rryHKTOM 17 qacTH 1 

cTaT:OH 25 <l>e,D;epan:oHoro 3aKoHa OT 21 H051:6p51: 2011 ro,D;a N2 325-<1>3 

«06 opraHH30BaHH:OIX Toprax» (Co6paHHe 3aKoHo,D;aTen:ocTBa PoccHiicKoii 

<l>ie,D;epau;HH, 2011, N2 48, CT. 6726; 2012, N2 53, cT. 7607; 2013, N2 30, CT. 4084; 

N~ 51, CT. 6699; 2015, N2 27, CT. 4001; N2 29, CT. 4357; 2016, N2 1, CT. 47, CT. 48) 

EaHK PoccHH YTBep)I(,D;aeT rrporpaMMY 6a3oBoro KBaJIH<i>HKau;HOHHoro 3K3aMeHa 

,ll;ll5l crreu;HanHCTOB <i>HHaHcoBoro p:oiHKa (rrpHJIO)I(eHHe K HaCT05liii;eMy YKa3aHHIO ). 
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2. HacTo.Hrn;ee YKa3aHHe JBcTynaeT B cnrry no HCTeqeHHH 10 ,n;Heii nocrre ,n;H.H 

ero ocpnu:narrhHoro ony6rrnKoBaHH.H. 

3. Co ,n;H.H BCTynrreHH.H B cnrry HacTo.Hrn;ero Y Ka3aHH.H He npnMeH.HTb npHKa3 

<l>e,n;epaJibHOH CJiy)l(6bi no cpHHaHCOBbiM pbiHKaM OT 3 anperr.H 2012 ro,n;a 

NQ 12-23/n3-H «06 yTBep)l(,n;eHHH TiporpaMMbi 6a3oBoro KBarrncpnKaU:HOHHoro 

3K3aMeHa )l;JI.H cneu;HaJIHCTOB cpHHaHCOBOrO pbiHKa», 3aperHCTpHpOBaHHbiH 

MHHHCTepcTBOM IOCTHU:HH PoccHHCKOH <l>e.n;epau:nn 17 Ma.H 2012 ro.n;a NQ 24202 

(EIOJIJieTeHb HOpMaTHBHbiX aKTOB cpe,n;eparrbHbiX opraHOB HCnOJIHHTeJibHOH BJiaCTH 

oT 1 OKT.H6p.H 2012 ro.n;a NQ 40). 

Tipe.n;ce,n;aTeJib 

QeHTpaJibHOrO 6aHKa 

PoccniicKoii<l>e.n;epau:nn 3.C. Ha6nyrrrrnHa 
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IlpHJIO)I(eHI·Ie K 

Y Ka3aHHIO EaHKa Pocc:a:a 

oT27arrpeJIH 2016rN~ 4005-Y 
«06 yTsep)l(.[(eHHH nporpaMMbi 

6a30BOrO KBaJimpHKar.:t;HOHHOrO 

3K3aMeHa ,[(JI~ Cller.:t;HaJIHCTOB 

<jlHHaHCOBOrO poiHKa» 

llporpaMMa 6a3oBoro KBaJim(lnKau;uouuoro 3K3aMeua ,n:JIH cneu;naJiucToB 

l(luu:aucoooro phiHKa 

rnasa 1. PbiHOK u;eHHbiX 6yMar 

TeMa 1.1. <I>yHKr.:t;HoH:aposaH:ae <jl:aHaHcosoro p:omKa. 

<I>:aHaHCOBbiH p:omoK: noH~THe, <jlyHKr.:t;HH. CTpyKTypa <}l:aHaHcosoro p:omKa. 

<l>HHaHCOBbiH pbiHOK KaK MexaHH3M, o6ecneq:asaiOII1;HH TpaHc<}_lopMar.:t;HIO 

c6epe)l(eHHH B HHBeCTHI.J;HH. ,ll;eHCTBHe 3aKOHa cnpoca H npe.[(JIO)I(eHH~ Ha 

<}_lliHaHCOBOM poiHKe. IiJHBeCTHI.J;HH H ClleKyJI~I.J;HH. 

TeMa 1.2. P:oiHOK u;eHHbiX 6yMar KaK ceKTOp <}l:aHaHcosoro p:omKa. 

P:omoK u;eHHbiX 6yMar KaK ceKTop <jl:aHaHcosoro p:oiHKa: noH~THe :a 

<}lyHKr.:t;HH, Knacc:a<}l:aKau;:a~. CTpyKTypa p:oiHKa u;eHHbiX 6yMar. CeK:oiOpHTH3au;:a~: 

llOH~THe H BH,[(bl. 

TeMa 1.3. IloH~THe :a BH.[(bi u;eHHbiX 6yMar. 

IloH~T:ae :a csoM:cTBa u;eHHbiX 6yMar. Knacc:a<}l:aKau;:a~ u;eHHbiX 6yMar. 

AKr.:t;H~. 06oiKHOBeHHbie H llpHBHJier:apoBaHHbie aKr.:t;HH. THllbl 

npHBHJier:apoBaHHbiX aKr.:t;HH. BH.[(bl CTOHMOCTH (r.:t;eHa) aKr.:t;HH: HOMHHaJibHa~, 

3MHCCHOHHa~ (u;eHa pa3MeiQeH~), pbiHoqHa~, 6anaHcosa~. B:a,n;:oi ,n;oxo,n;a no 
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aKIJ;lUIM (.D;HBH,D;eH)l;bl H poeT pbiHOqHOH CTOHMOCTH aKIJ;HH). <l>opMbl BbiiinaTbl 

.D;HBH,D;eH)l;OB (,n;eHe)I(Hbie cpe,n;CTBa, HHOe HMyiiJ;eCTBO ). 

HHcTpyMeHTbi KonneKTHBHoro HHBeCTHposaHH51. AKIJ;H51 aKu;HoHepHoro 

HHBeCTHIJ;HOHHOrO cpoH,n;a. IlHBeCTHIJ;HOHHbiH naif IIaeBOrO HHBeCTHIJ;HOHHOro 

cpoH.n;a. 

06nHrau;HH. KopnopaTHBHbie H rocy .n;apcTBeHHbie ( MYHHIJ;HIIanbHbie) 

o6nHrau;HH. Pa3HOBH.D;HOCTH KopnopaTHBHbiX o6nHrau;H:H:. KoHBepTHpyeMbie 

o6nHrau;HH. EHp)l(eBbie o6nHrau;HH. KoMMepqecKHe o6nHrau;HH. BH.D;bi .n;oxo.n;a no 

o6nHraiJ;HH (npou;eHT (KYIIOH), .D;HCKOHT, pbiHOqHa51 CTOHMOCTb ). <l>opMbl BbiiinaTbl 

npH norarneHHH (.n;eHe)I(Hbie cpe.n;cTBa, HHoe HMyiiJ;eCTBO ). Heo6ecneqeHHbie H 

o6ecneqeHHbie o6nHrau;HH. Cnoco6bi o6ecneqeHH51 HcnonHeHH51 o6513aTenbCTB no 

o6nHrau;HHM. Tpe6osaHH51 K o6ecneqeHHIO o6513aTenbCTB. 06nHrau;HH c 

3anOrOBbiM o6ecneqeHHeM ,D;eHe)I(HbiMH Tpe6oBaHH51MH. 06nHraiJ;HH, 3MHTeHTaMH 

KOTOpbiX 51Bn51IOTC51 CIIeu;HanH3H]JOBaHHble o6IIJ;eCTBa. IJporpaMMa o6nHrau;HH. 

IJpe,D;CTaBHTenb Bna,n;enbiJ;eB OOnHraiJ;HH H 06IIJ;ee co6paHHe Bna,n;enbiJ;eB 

o6nHrau;H:H:. 

' 

KnHpHHrOBbie cepTHcpHKaTbi yqacTH51. 

PoccHHCKHe .n;eno3HTapHbie paciiHCKH. 

HnoTeqHbie u;eHHbie 6yMarH. TioHHTHe HIIOTeqHoro noKpbiTH51. 3aKna.n;Ha51. 

06nHrau;HH c HIIOTeqHbiM noKpbiTHeM. HnoTeqHbie cepTHcpHKaTbi yqacTH51. 

BeKcenb H seKcenbHbie onepau;HH. TipocTo:H: H nepeso.n;Ho:H: BeKcenb. 

06513aTenbHbie peKBH3HTbl H ycTaHOBneHHbie cpopMbl BeKcen51. IJpaBHna 

COCTaBneHH51, nepe,n;aqH H B3biCKaHH51 IIpOCTOrO BeKcen51. IJpaBHna COCTaBneHH51, 

aKu;enTa, nepe,n;aqH H B3biCKaHH51 nepeso.n;Horo BeKcenH. Asanb. TinaTe)l( no 

seKceniO. TipoTecT seKcenH. HHKaccHposaHHe H .n;oMHIJ;HnHposaHHe seKcene:H:. 

,[(eii03HTHbiH ( c6eperaTenbHbiH) cepTHcpHKaT. qeK. 

Tosapopacnop51.D;HTenbHbie u;eHHbie 6yMarH: npocToe H .n;so:H:Hoe cKna.n;cKHe 

CBH,D;eTenbCTBa,KOHOCaMeHT. 

Onu;HoH 3MHTeHTa. Tipasa, y.n;ocToBepHeMbie onu;HoHoM 3MHTeHTa, H 

I 

II?PH.D;OK ocyiiJ;eCTBneHH51 3THX npaB. 
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TeMa 1.4. lloH51TMe M Bll!.D;hi .n;oroBopoB, 51BJI51IOII.J;MXC51 rrpOM3BO.D;HhiMM 

qnmaHCOBbiMM MHCTpyMeHTaMM. 

llOH51TMe M BM.D;bl .D;OrOBOpOB, 51BJI51IOII.J;MXC51 IIpOM3BO.D;HbiMM <}_lMHaHCOBbiMM 

MHCTpyMeHTaMM. BM,n;hr 6a3MCHhiX aKTMBOB rrpoM3BO.D;HhiX <jlMHaHCOBhiX 

MHCTpyMeHTOB. 

rnaBa 2. YqacTHHKH pbiHKa n;eHHbiX 6yMar. HmJ)pacTpyKrypHbie 

opraHH33QHH 

TeMa 2.1. BM,n;hr rrpo<}leccMOHaJihHOH .n;e51TeJibHOCTM Ha <jlMHaHCOBOM pbiHKe. 

BM.D;hi JIMIJ;eH3MH Ha ocyr:u;ecTBJieHMe rrpo<}leccMOHaJihHOH .n;e51TeJibHOCTM Ha 

pbiHKe u;eHHhiX 6yMar. Tpe6oBaHM51, rrpe.D;'b51BJI51eMbie K rrpo<}leccMoHaJihHhiM 

yqacTHMKaM pbiHKa u;eHHhiX 6yMar. Tpe6oBaHM51 K yqpe,n;MTeJI51M (yqacTHMKaM) 

rrpo<}leccMOHaJihHhiX yqacTHMKOB pbiHKa u;eHHhiX 6yMar. Tpe6oBaHM51 K 

pa60THMKaM rrpo<}_leCCMOHaJibHbiX yqacTHMKOB pbiHKa IJ;eHHbiX 6yMar. 

OrpaHMqeHM51 Ha coBMer:u;eHMe BM.D;OB rrpo<}leccMOHaJihHOH .n;e51TeJibHOCTM Ha 

pbiHKe u;eHHhiX 6yMar M MHOH .n;e51TeJibHOCTM. 

TeMa 2.2. EpoKepcKa51 .n;e51TeJibHOCTh. 

lloH51TMe 6poKepcKoii .n;e51TeJihHOCTM Ha pbiHKe u;eHHhiX 6yMar. TipaBMJia 

ocyr:u;ecTBJieHM51 6poKepcKoii .n;e51TeJibHOCTM. Oco6eHHOCTM ocyr:u;ecTBJieHM51 

.D;e51TeJibHOCTM KJIMeHTCKOrO 6poKepa M 6poKepa, ocyr:u;eCTBJI51IOII.J;ero 

,n;e51TeJibHOCTb TOJibKO ITO 3aKJIIOqeHMIO .D;OrOBOpOB, 51BJI51IOII.J;MXC51 IIpOM3BO.D;HbiMM 

<}_lMHaHCOBbiMM MHCTpyMeHTaMM, 6a3MCHbiM aKTMBOM KOTOpbiX 51BJI51eTC51 TOBap. 

0TqeT 0 .D;e51TeJibHOCTM 6poKepa. 
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TeMa 2.3. ,ll,HrrepcKa51 ,n;e51TeJibHOCTb. 

IIoH51THe ,n;HrrepcKoii ,n;e51TeJibHOCTH Ha pbiHKe u;eHHbiX 6yMar. IIpaBHJia 

ocy:r.u;eCTBJieHH51 ,D;HJiepCKOH ,D;e51TeJ[bHOCTH. 

TeMa 2.4. ,ll,e51TeJibHOcTb cpopeKc-,n;Hrrepa. 

I10H51THe ,D;e51TeJibHOCTH cpopeKC-,D;HJiepa, OC06eHHOCTH ee ocy:r.u;eCTBJieHH51. 

Tpe6osaHH51 K opraHH3aiJ;H5IM, ocy:r.u;ecTBJI51IOI.IJ:HM ,n;e51TeJibHOCTb cpopeKc-,n;Hrrepa, 

B TOM qlfCJie B qacTH 3a:I.IJ;HTbi npaB KJIHeHTOB. 

TeMa 2.5. ,ll,e51TeJibHOCTb no ynpasrreHHIO u;eHHbiMH 6yMaraMH. 

IIoH51THe ,n;e51TeJibHOCTH no ynpasrreHHIO u;eHHbiMH 6yMaraMH. Tpe6osaHH51 

K ,D;e51TeJibHOCTH no ynpaBJieHHIO: IJ;eHHbiMH 6yMaraMH. 0TqeT 0 ,D;e51TeJibHOCTH 

ynp aBJI51IO :r.u: e ro. 

TeMa 2.6. ,ll,e51TeJibHOCTb no se,n;eHHIO peecTpa srra,n;errbu;es u;eHHbiX 6yMar. 

IIoH51THe H npaBOBbie ocHoBaHH51 ocy:r.u;ecTBJieHH51 ,n;e51TeJibHOCTH no 

Be,D;eHHIO peeCTpa BJia,n;eJibiJ;eB IJ;eHHbiX 6yMar. <l>yHKIJ;HH npocpeCCHOHaJibHOrO 

yqaCTHHKa pbiHKa IJ;eHHbiX 6yMar, ocy:r.u;eCTBJI51IOI.IJ;ero ,D;e51TeJibHOCTb no Be,n;eHHIO 

peecTpa. IIoH51THe peecTpa srra,n;errbu;es u;eHHbiX 6yMar. BH,D;bi cqeToB, 

OTKpbiBaeMbiX ,n;ep:a<aTeJI51MH peecTpa. IIoH51THe TpaHccpep-areHTa, ero npasa H 

06513aHHOCTH. 

TeMa 2. 7. ,lJ,eno3HTapHa.SI ,n;e~ITeJibHOCTb. 

IIoH51THe ,n;eno3HTapHoii ,n;e51TeJibHOCTH. IIop51,D;OK ocy:r.u;ecTBJieHH51 

,n;en03HTapHOH ,n;e51TeJibHOCTH. BH,D;bl cqeTOB, KOTOpbie MOryT OTKpbiBaTb 
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.n;erro3HTapHH. IlpaBa H o6513aHHOCTH .n;eno3HTapH51. Me)l(.n;erro3HTapHbie 

OTHOIIIeHH51. IlOH51THe HOMHHaJibHOrO .n;ep)l(aTeJI51. 0CHOBHbie 06513aHHOCTH 

HOMHHaJibHOrO .n;ep)l(aTeJI51 B OTHOIIIeHHH :o;eHHbiX 6yMar, .n;ep)l(aTeJieM KOTOpbiX 

OH 51BJI51eTC51. PeanH3aQH51 rrpaB aK:o;HoHepoB c yqacTHeM HOMHHaJibHoro 

.n;ep)l(aTeJI51 ( KacKa.IJ:HbiM npHHU:HTI ), crryqaH o6513aTeJibHoro H Heo6513aTeJibHoro 

HOMHHaJibHOrO .n;epJI<aTeJI51. OcyiQeCTBJieHHe BbmJiaT qepe3 

HOMHHaJibHOrO .n;ep)l(aTeJI51. lOJIOCOBaHHe HOMHHaJibHOrO .n;ep)l(aTeJI51 QeHHbiX 

6yMar Ha o6IQeM co6paHHH .n;ep)l(aTerreH: :o;eHHbiX 6yMar. QeHTparrbHbiM 

.n;erro3HTapHH. PacqeTHbiM .n;eno3HTapHH. 0TqeT o .n;e51TeJibHOCTH .n;erro3HTapH51. 

TeMa 2.8. ,lJ;e51TerrbHOCTb no npoBe.n;eHHIO opraHH30BaHHbiX ToproB. 

IJOH51THe opraHH30BaHHbiX TOprOB. IJpaBa H 06513aHHOCTH opraHH3aTOpOB 

ToproBrrH. Tpe6oBaHH51 K opraHH3aTopaM ToproBrrH. BH.IJ:bi opraHH3aTopoB 

ToproBJIH H HX xapaKTepHCTHKa. YqacTHHKH ToproB. 

TeMa 2.9. KrrHpHHroBa51 .n;e51TeJibHOCTb. 

IloH51THe KrrHpHHra. BH.IJ:bi KJIHpHHra. KrrHpHHroBa51 opraHH3aQH51, 

Tpe6oBaHH51 K HeM. YqacTHHKH KrrHpHHra. OcyiQeCTBJieHHe KJIHpHHra. 

QeHTparrbHbiM KOHTpareHT H ero porrb Ha cpHHaHCOBOM pbiHKe. OpraHH3aTop 

TOBapHbiX nocTaBoK H ero cpyHKU:HH. Cnoco6bi o6ecrreqeHH51 HcnorrHeHH51 

06513aTeJibCTB. f'apaHTHH 3aBepiiieHH51 pacqeTOB TIO HTOra:M KJIHpHHra. 

TeMa 2.1 0. Cne:o;HarrH3HpoBaHHoe o6IQeCTBO. 

Oco6eHHOCTH co3.n;aHH51, .n;eHTeJibHOCTH, peopraHH3a:O:HH, JIHKBH.n;a:o;HH H 

rrpaBoBoro ITOJIO)I(eHH51 CTieQHaJIH3HpOBaHHOrO o6IQeCTBa. BH.IJ:bl 

COeQHaJIH3HpOBaHHbiX 06I:o;eCTB M OC06eHHOCTH HX )];e51TeJibHOCTH. Y rrpaBJI51IOI:o;a51 
I 

KOMrraHH51 crre:o;HarrH3HpoBaHHoro o6IQeCTBa. 
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TeMa 2.11. Ksami<l>IIU:IIPOBaJHHbie II HeKBa.rm<PIIU:IIposaHHbie IIHBeCTOpbi. 

TIOH51TIIe IIHBeCTOpa. 

IIHBeCTOpbi B CIIJIY 3aKOHa. Tpe6oBaHII51, KOTOpbiM )J;OJI)KHbi COOTBeTCTBOBaTb 

<l>H3IIqeCKIIe II IOpii,ll;IIqeCKIIe JIIII.J;a )J;JI51 IIpii3HaHII51 IIX KBaJIII<i:>IIU:IIpOBaHHbiMII 

IIHBeCTOpaMII. 11HCTpyMeHTbi, rrpe)J;Ha3HaqeHHbie )J;JI51 KBaJIII<i:>IIU:IIpOBaHHbiX 

IIHBeCTOpOB. TiocJie)J;CTBII51 COBeprneHII51 rrpo<PecCIIOHaJibHbiMII yqaCTHIIKaMII 

pbiHKa u;eHHbiX 6yMar C)J;eJIOK ITO npiio6peTeHIIIO u;eHHbiX 6yMar II IIpOII3BO)J;HbiX 

<i>MHaHCOBbiX IIHCTpyMeHTOB, rrpe,ll;Ha3HaqeHHbiX )J;JI51 KBaJIII<i:>IIU:IIpOBaHHbiX 

IIHBeCTOpOB, 3a cqeT JIIII.J;a, He .SIBmiiOII.J;erOC51 KBaJIII<i:>IIU:IIpOBaHHbiM IIHBeCTOpOM. 

!nasa 3. 3Muccun u;eunhiX 6yMar. 06paiiJ,euue lJ>uuaucoBhiX 

HHCTpyMeHTOB 

TeMa 3 .1. OcHOBHbie rroHHTIIH, CB513aHHbie c 3MIICCIIeii: u;eHHbiX 6yMar. 

TIOH51TIIe 3MIICCIIII u;eHHbiX 6yMar. 3MIITeHT, BbiiiYCK II )J;OIIOJIHIITeJibHbiH 

BbiiiYCK 3MIICCIIOHHbiX u;eHHbiX 6YMar. 

TeMa 3.2. Tipou;e,ll;ypa 3MIICCIIH 3MHCCHOHHbiX u:eHHbiX 6yMar II ee 3Taiibi. 

PerneHHe o BhmycKe (,ll;OIIOJIHHTeJibHOM BhmycKe) 3MHCCHOHHbiX u:eHHbiX 

6yMar: co,ll;ep)KaHHe H rropH,ll;OK Y'FBep)K,ll;eHHH. TipocrreKT u:eHHbiX 6yMar: rroHHTHe 

H . CO,ll;ep)KaHHe, IIO,ll;rOTOBKa II perHCTpaU:H51, IIOp51,ll;OK YTBep)K,ll;eHH51 H 

IIO)J;IIIICaHH51. 0TBeTCTBeHHOCTb JIHU:, IIO)J;IIHCaBIIIHX IIpOCIIeKT U:eHHbiX 6yMar. 

PerneHHe o pa3Meii.J;eHHH u:eHHbiX 6yMar: co)J;ep)KaHHe H rropH,ll;OK rrpHHHTHH. 

TiopH,ll;OK perHCTpaU:HII BbiiiYCKa (,ll;OIIOJIHHTeJibHOrO BbiiiYCKa) 

3MHCCHOHHbiX u:eHHbiX 6yMar. Heo6xo,ll;HMbie )J;OKyMeHTbi. OcHoBaHHH )J;JIH OTKa3a 

B rocy,ll;apCTBeHHOH perHCTpam;IIH BbiiiYCKa (,ll;OIIOJIHHTeJibHOrO BbiiiYCKa) 
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3MMCCMOHHbiX u;eHHbiX 6yMar. IIoHHTMe M crroco6bi pa3MeiiJ;eHMH 3MMCCMOHHbiX 

IJ;eHHbiX 6yMar. 

BHeceHMe M3MeHeHMH B perneHMe o BbmycKe (.n;orroJIHMTeJibHOM BhmycKe) 

u;eHHbiX 6yMar M (HJIM) rrpocrreKT u;eHHbiX 6yMar. BHeceHMe M3MeHeHMH B qacTM 

rrpo,n;JieHMH CpOKa pa3MeiiJ;eHMH M ( MJIM) B qaCTM YCJIOBMH M IIOpH,n;Ka pa3MeiiJ;eHMH 

u;eHHbiX 6yMar. BHeceHMe M3MeHeHMH B qacTM 3aMeHbi 3MMTeHTa o6nMrau;Mii rrpM 

ero peopraHM3aiJ;MM. 

IIpeMMyiiJ;eCTBeHHoe rrpaso rrpMo6peTeHMH u;eHHbiX 6yMar BbmycKa 

(.n;orronHMTeJibHoro BhmycKa) B rrpou;ecce MX pa3MeiiJ;eHMH. Oco6eHHOCTM 

pa3MeiiJ;eHMH 3MMCCMOHHbiX u;eHHbiX 6yMar pOCCMHCKMMM 3MMTeHTaMM 3a 

rrpe.n;enaMM PoccMHCKOH <l>e.n;epau;MM. 0TqeT o6 MTorax BbiiiYCKa 

(,JJ;OIIOJIHMTeJibHOfO BbiiiYCKa) 3MMCCMOHHbiX u;eHHbiX 6yMar M IIOpH,il;OK ero 

rocy.n;apcTBeHHOH perMcTpau;MM. OcHoBaHMH rrpe,n;cTaBJieHMH B perMcTpMpyiOIIJ;MH 

opraH yse,n;OMJieHMH 06 MTOrax BbiiiYCKa (,n;OIIOJIHMTeJibHOfO BbiiiYCKa) 

3MMCCMOHHbiX u;eHHbiX 6yMar. Hepa3MeiiJ;eHMe u;eHHbiX 6yMar BbmycKa 

(,n;QIIOJIHMTeJibHOfO BbiiiYCKa). 0TKa3 OT pa3MeiiJ;eHMH u;eHHbiX 6yMar BbiiiYCKa 

(,n;oiiOJIHMTeJibHOfO BbiiiYCKa ). 

Oco6eHHOCTM 3MMCCMM 6Mp)l(eBbiX M KOMMepqecKMX o6JIMrau;Mii. 

TeMa 3 .3. HapyrneHMe rropH;J;Ka ( rrpou;e.n;ypbi) 3MMCCMM u;eHHbiX 6yMar. 

IIoHHTMe M rrocne,n;cTBMH He,n;o6pocosecTHOH 3MMCCMM. IIpMOCTaHOBJieHMe 

3MMCCMM, IIpM3HaHMe BbiiiYCKa (,JJ;OIIOJIHMTeJibHOfO BbiiiYCKa) 3MMCCMOHHbiX 

u;eHHbiX 6yMar HeCOCTOHBlliMMCH MJIM He,n;eHCTBMTeJibHbiM. 

TeMa 3.4. IIpaso co6cTBeHHOCTM Ha u;eHHbie 6yMarM. YqeT rrpas Ha u;eHHbie 

6yMarM. 

<l>opMbi y.n;ocToBepeHMH rrpasa co6cTBeHHOCTM Ha u;eHHI>Ie 6yMarM. IIepexo.n; 

rrpaB Ha u;eHHbie 6yMarM M B03HMKHOBeHMe o6peMeHeHMH IJ;eHHOH 6yMarM. 
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Ocym;ecTBJieHMe rrpaB no u;eHHbiM 6yMaraM. ,[.(oneBa51 co6cTBeHHOCTb Ha u;eHHbie 

6yMarM. CepTmpHKaT 3MMCCMOHliloii u;eHHOM 6yMarM. YqeT rrpaB Ha u;eHHbie 

6yMarM. CMcTeMbi yqeTa u;eHHbiX 6yMar: yqeT perMcTpaTopoM 11 yqeT B 

,n;eii03MTapHOM CMCTeMe. 

TeMa 3.5. 06pam;eHMe u;eHHbiX 6yMar. 

I1oH5ITMe o6pam;eHM51 u;eHHbiX 6yMar. OrpaHMqeHM51 Ha o6pam;eHMe u;eHHbiX 

6yMar. 

ITpaBMJia .n;orrycKa K TopraM. BM,n;hi aKTMBOB, o6pam;mom;Mxc51 Ha 

opraHM30BaHHbiX TOprax, M OC06eHHOCTM MX ,n;orrycKa K opraHM30BaHHbiM TOpraM. 

EHp)KeBbie TOBapbi (HHCTpyMeHTbi). Orrepau;MM c .n;parou;eHHbiMM MeTaJIJiaMM. 

l1HcTpyMeHTbi .n;eHe)KHoro pbiHKa. Orrepau;MM PEITO. BaniOTHbie orrepau;MM Ha 

pbiHKe u;eHHbiX 6yMar. 

JlMCTMHr (.n;eJIMCTMHr) u;eHHbiX 6yMar. KoTHpOBaJibHbie crrMCKM. 

BM,n;hi 6Hp)KeBbiX c.n;enoK. ,[.(JIMHHbie, KopoTKMe c.n;eJIKM. PacqeTHbie M 

rrocTaBoqHbie c.n;eJIKM, KaccoBhie M cpoqHbie c.n;eJIKM. Map)KHHaJibHbie c.n;enKM. 

3Taiibl COBeprneHM51 M MCIIOJIHeHM51 6Hp)KeBOM C,IJ;eJIKM. 

EHp)KeBa51 ceccM51. Pe)KMMbi ToproB. EHp)KeBa51 KOTHpoBKa. EHp)KeBbie 

MH,IJ;eKCbi. 

MapKeT-MeiiKepbi M MX pom. Ha opraHM30BaHHhiX Toprax. 

Crroco6hi 3aKmoqeHM51 c.n;enoK c u;eHHbiMM 6yMaraMM. Tpa.n;Mu;MoHHbie M 

a.ri:bTepHaTMBHbie ToproBhie cMcTeMbi. AyKu;MoH M ,n;MnepcKMM pbiHOK. BM,n;hi 

ayKIJ;MOHOB. 

CMcTeMbi MH.D;MKaTMBHbiX u;eH (KOTHpoBoK). 

Ap6HTpa)Kepbi, xe.n;)Kepbi, crreKyJI5IHTbi. BM,n;bi ap6HTpa)Ka. 
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TeMa 3.7. PhiHOK npmnBO,ll;HDIX <PnHaHCOBbiX HHCTpyMeHTOB. 

06I.U;a.H xapaKTepHCTHKa H <i>YHKI(HH pbiHKa npOH3BO,ll;HbiX <i:>HHaHCOBbiX 

HHCTpyMeHTOB. YqacTHHKH pbiHKa npoH3BO,ll;HbiX <PnHaHCOBbiX HHCTpyMeHTOB. 

Oco6eHHOCTH npoBe,n;eHH.H opraHH30BaHHbiX ToproB npoH3BO,ll;HbiMH 

<PnHaHCOBbiMH HHCTpyMeHTaMH. Tpe6oBaHH.H K cneu:n<PnKal(H.HM npoH3BO,ll;HbiX 

<PnHaHCOBbiX HHCTpyMeHTOB. Oco6eHHOCTH coBeprneHH.H c,n;enoK c npoH3BO,ll;HbiMH 

<i:>HHaHCOBbiMH HHCTpyMeHTaMH Ha BHe6Hp)l(eBOM pbiHKe. Pen03HTapHH H ero 

ponb Ha pbiHKe npOH3BO)J;HbiX <PnHaHCOBbiX HHCTpyMeHTOM. llpHHI(Hnbi 

l(eH006pa30BaHH.H Ha pbiHKe npOH3BO,ll;HbiX <PnHaHCOBbiX HHCTpyMeHTOB. 

CTaH,n;apTH3al(H.H npOH3BO,ll;HbiX <PnHaHCOBbiX HHCTpyMeHTOB. nnKBH,ll;al(HOHHbiH 

HeTTHHr. 

TeMa 3.8. PacKpbiTHe HH<i:>opMal(HH Ha pbiHKe u;eHHhiX 6yMar. 

OcHoBaHH.H B03HHKHOBeHH.H o6.H3aHHOCTH no pacKpbiTHIO HH<i:>opMal(HH Ha 

pbiHKe u;eHHbiX 6yMar. Cnoco6bi pacKpbiTH.H HH<i:>opMal(HH. <l>opMbi pacKpbiTH.H 

HH<i:>OpMal(HH 3MHTeHTaMH l(eHHbiX 6yMar: e)l(eKBapTanbHbiH OTqeT, C006I.U;eHH.H 0 

cyii.J;eCTBeHHbiX <PaKTaX, KOHCOnH,ll;HpOBaHHa.H <i:>HHaHCOBa.H OTqeTHOCTb. llpoqne 

<PopMbl pacKpbiTH.H HH<i:>OpMal(HH 3MHTeHTaMH. 0CB060)1(,ll;eHHe 3MHTeHTOB OT 

o6.H3aHHOCTH no pacKpbiTHIO HH<i:>OpMal(HH Ha pbiHKe l(eHHbiX 6yMar. 

AKKpe,n;HTOBaHHbie HH<i:>opMal(HOHHbie areHTCTBa. 11cToqHHKH HH<i:>opMal(HH o6 

3MHTeHTaX H HX 3MHCCHOHHbiX l(eHHbiX 6yMarax. IJ;eHTp KOpnopaTHBHOH 

HH<i:>OpMal(HH. 
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rrraBa 4. HucTHT)'Tbl KOJIJieKTHBHOro HHBeCTHposauuH 

TeMa 4.1. KorrrreKTMBHoe MHBeCTHpoBaHMe. 

I10H51TMe KOJIJieKTMBHOrO MHBeCTHpOBaHM51. I1HCTMTYTbi KOJIJieKTMBHOrO 

MHBeCTHpOBaHM51 Ha pOCCURCKOM pbiHKe. Y npaBJieHMe MMyiiJ;eCTBOM MHCTMTYTOB 

KOJIJieKTMBHOrO MHBeCTHpOBaHM51, OTBeTCTBeHHOCTb MHCTMTYTOB KOJIJieKTMBHOro 

MHBeCTHpOBaHM51 nepe,ll; MHBeCTOpaMM. 

TeMa 4.2. I1HBeCTMU:MOHHa51 ,[(eKrrapaU:M51. 

I10H51TMe MHBeCTMU:MOHHOH IIOJIMTMKM M MHBeCTMU:HOHHOH ,[(eKrrapaU:MM. 

Co,ll;ep:>I<:aHMe MHBeCTMU:MOHHOM ,[l;eKrrapau;MM: nepeqeHb o6oeKTOB 

MNBeCTHpOBaHM51, IJ;eJieBOe pacnpe,[(eJieHMe aKTMBOB, OTKJIOHeHMe OT IJ;eJieBoro 

pacnpe,ll;eJieHM51 aKTMBOB M U:~JieBOH ypoBeHb pHCKa, orpaHMqeHM51 IIO 

JIMKBM,ll;HOCTM. 

TeMa 4.3. YnpaBJI51IOIIJ;Me KOMIIaHMM Ha poiHKe KorrrreKTMBHbiX MHBeCTMU:MH. 

<l>yHKU:MM M orpaHMqeHM51 ,[l;e51TeJibHOCTM ynpaBJI51IOIIJ;MX KOMIIaHMH. 

Tpe6oBaHM51 K ynpaBJI51IOIIJ;e:H: KOMIIaHMM, K yqpe,ll;MTeJI51M (yqacTHMKaM) 

ynpaBJI51IOIIJ;eH KOMIIaHMM. 0TBeTCTBeHHOCTb ynpaBJI51IOIIJ;eH KOMIIaHMM. 

06513aHHOCTM ynpaBJI51IOIIJ;eH KOMiilaHMM. 

TeMa 4.4. IlaeBoii MHBeCTMIJ:MOHHbiH Q_loH,ll;. 

Oco6eHHOCTM npaBoBoro cTaTyca naeBoro MHBecTMU:MOHHOro QlOH,[(a. 

0TJIMqMe naeBOrO MHBeCTMU:MOHHOrO QlOH,[(a OT aKU:MOHepHOrO MHBeCTHU:MOHHOrO 

Q_loH,[I;a. TMIIbi naeBbiX MHBeCTMU:MOHHbiX QlOH,ll;OB. MexaHM3M ynpaBrreHM51 

MMyiiJ;eCTBOM, COCTaBJI51IOIIJ;MM naeBOM MHBeCTMU:MOHHbiM lPOH,[(. ,[(e51TeJibHOCTb 
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MHBecnnJ;MOHHoro <PoH,n;a. HHBeCTMII;MOHHJ>Ie <PoH,n;J>I ,n;m1 KBaJIMtPMII;HpoBaHHhiX M 

,ll;J151 HeKBarrM<i>Mn;HpoBaHHhiX MHBecTopoB. OrpaHMqeHM51 Ha c,n;errKM c 

MMyi.IJ;eCTBOM MHBeCTMII;MOHHJ>IX <i>oH,n;oB, orpaHMqeHM51 ITO cocTaBy M cTpyKType 

aKTMBOB MHBeCTMII;MOHHhiX tPOH,ll;OB. IlOH51TMe qlfCThiX aKTMBOB ITaeBOrO 

MHBeCTMII;MOHHOrO tPOH,ll;a. 

TeMa 4.5. Herocy,n;apcTBeHHJ>Ie ITeHCMOHHJ>Ie <PoH,n;J>I. 

<l>yHKII;MM M orpaHMqeHM51 ,n;e51TeJihHOCTM Herocy,n;apCTBeHHOrO ITeHCMOHHOrO 

<PoH,n;a. OcHOBHJ>Ie ITOH51TM51, MCITOJIJ>3yeMJ>Ie B ,n;e51TeJIJ>HOCTM Herocy,n;apcTBeHHhiX 

ITeHCMOHHhiX tPOH,ll;OB. 06513aTeJIJ>CTBa Herocy,n;apCTBeHHOrO ITeHCMOHHOrO tPOH,ll;a. 

CxeMJ>I c ycTaHoBrreHHJ>IMM BhmrraTaMM M cxeMJ>I c ycTaHOBJieHHJ>IMM B3HOCaMM. 

,L(o6pOBOJihHOe ITeHCMOHHOe o6eciTeqeHMe M 06513aTeJIJ>HOe ITeHCMOHHOe 

cTpaxoBaHMe. Pa3Mei.IJ;eHMe cpe,n;cTB ITeHCMOHHJ>IX pe3epBoB M MHBeCTHpoBaHMe 

cpe,n;CTB ITeHCMOHHhiX HaKOITJieHMM. 

TeMa 4.6. CITeii;MaJIM3HpoBaHHJ>Ie ,n;eiT03MTapHH Ha pbiHKe KorrrreKTMBHJ>IX 

MHBeCTMII;MM. 

M orpaHMqeHM51 ,n;e51TeJIJ>HOCTM CITeii;MaJIM3HpOBaHHhiX 

,n;eiT03MTapHeB. Tpe6oBaHM51 K CITen;MaJIM3HpOBaHHOMY ,n;eiT03MTapHIO. 

06513aHHOCTM ciTeii;MaJIM3HpoBaHHOro ,n;eiT03MTapH51. IIpeKpai.IJ;eHMe ,n;oroBopa co 

CITeii;MaJIM3HpOBaHHbiM ,n;eiT03MTapHeM. 

TeMa 4.7. PacKphiTMe MH<i>opMaii;MM Ha pbiHKe KOJIJieKTMBHhiX MHBeCTMII;MM. 

PacKpbiTMe MH<i>opMaii;MM yqacTHMKaMM pbiHKa KorrrreKTMBHJ>IX MHBeCTMII;MM. 

Tpe6oBaHM51 K co,n;ep)l(aHMIO paciTpocTpaH5leMoi1:, ITpe,n;cTaBrr5leMoi1: MJIM 

pacKphmaeMo:H: MH<i>opMaii;MM. I1H<i>opMan;M51, ITpe,n;cTaBrr5leMa51 ITO Tpe6oBaHMIO 

3aMHTepecoBaHHbiX rrMu;. HmpopMaii;M51, ITo,n;rre:>I<ai.IJ;a51 pacKpoiTMIO. 
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rnaBa 5. rocy,LJ;apCTBeHHbie n;eHHbie 6yMaru. rocy,LJ;apCTBeHHbiH ,LJ;OJir 

TeMa 5.1. rocy,n;apCTBeHHbiH ,n;onr: cpopMHpoBaHMe ll yrrpaBJieHMe. 

OcHOBHbie :u;enn rocy,n;apcTBeHHbiX 3aMMCTBOBaHMM Ha cpHHaHCOBOM poiHKe. 

rocy,n;apCTBeHHbiM ,n;onr: IIOH.SITMe, MexaHM3M cpopMHpOBaHM51, CTPYKTypa, 

MCTOqHMKll IIOKpbiTM51. BHelllHMM ll BHyTpeHHMM rocy,n;apCTBeHHbiM )l;OJir. <l>opMbl 

M ~cpoKM ,n;onroBbiX o6513aTeJibCTB Poccn:H:cKo:H: <l>e,n;epa:u;nn. CncTeMa M MeTO,ll;bi 

yrrpaBJieHM51 rocy,n;apcTBeHHbiM ,n;onroM. rocy,n;apCTBeHHbie ll MYHM:U:MIIaJibHbie 

rapaHTMM. 

IIoH51TMe ,n;ecpH:U:MTa rocy,n;apcTBeHHoro 6IO,n;)KeTa. Crroco6oi rroKpoiTM51 

,n;ecpH:U:MTa rocy,n;apcTBeHHoro 6IO,n;~eTa. 

TeMa 5.2. rocy,n;apCTBeHHbie :u;eHHbie 6yMarM. 

Py6neBoie pomoqHbie rocy,n;apcTBeHHbie :u;eHHbie 6yMarn. 06nnra:u;nn 

cpe,n;epanbHbiX 3aMMOB (,n;anee 0<1>3). BM,ll;bl 0<1>3. rocy,n;apCTBeHHbie 

c6eperaTeJibHbie o6JIMraD;Mll. r ocy,n;apCTBeHHbie D;eHHbie 6yMarM, 

HOMMHHpOBaHHbie B MHOCTpaHHOM BaJIIOTe. 06JIMraD;Mll BHelllHero 

o6nnra:u;noHHoro 3aMMa. 

TeMa 5.3. 3MMCCM51 M o6pa~:u;eHne rocy,n;apcTBeHHbiX :u;eHHbiX 6yMar. 

reHepanoHbie ycJIOBM51 3MMCCllll ll o6pai:u;eHM51 rocy,n;apCTBeHHbiX ll 

MYHM:U:MIIaJibHbiX :u;eHHbiX 6yMar: co,n;ep)KaHne M rrop51,ll;OK rrpHH51TM51. Y cnoBM51 

3MMCCMM M o6pa~:u;eHM51 rocy,n;apcTBeHHbiX M MYHM:U:MIIaJibHbiX :u;eHHbiX 6yMar: 

co,n;ep)KaHMe M rrop51,ll;OK rrpHH51Tmr. 

BomycK M o6pai:u;eHMe rocy,n;apcTBeHHbiX :u;eHHbiX 6yMar. IIpHH:U:MIIbi 

opraHM3aD;Mll ll OCHOBHbie yqacTHMKll pbiHKa rocy,n;apCTBeHHbiX D;eHHbiX 6YMar. 
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Pono H IPYHKI.J;HH MHHHCTepcTBa IPHHaHcoB PoccHiicKo:H: <l>e,IJ;epao;HH KaK 

3MHTeHTa Ha poiHKe rocy,IJ;apCTBeHHbiX o;eHHbiX 6yMar. 

<l>opMbl nepBHqHoro pa3Me:rn;eHIDI 0<1>3: ayKD;HOHbl no nepBHqHoMy 

pa3Me:rn;eHHIO, pa3Me:rn;eHHe no 3aKpoiTOM no,IJ;nHcKe, ,IJ;Opa3Me:rn;eHHe. MexaHH3M 

opramBai.J;HH H npoBe,IJ;eHH}I ayK[(HOHOB no nepBHqHoMy pa3Me:rn;eHHIO 0<1>3. 

,[(ocpoqHbiM BbiKyn rocy,IJ;apCTBeHHbiX o6JIHrao;HM. 06MeH H o6cJiy)I(HBaHHe 

BbiiiYCKOB rocy,IJ;apCTBeHHbiX o;eHHbiX 6yMar. 

MexaHH3M BTOpHqHoro o6pa:rn;eHH}I rocy,IJ;apcTBeHHoiX u;eHHoiX 6yMar. 

C,IJ;eJIKH KynnH-npo,IJ;a)I(H c rocy,IJ;apcTBeHHbiMH u;eHHbiMH 6yMaraMH. Onepao;HH 

PEITO c rocy,IJ;apcTBeHHbiMH u;eHHbiMH 6yMaraMH: cy:rn;HoCTb, pa3HOBH,IJ;HOCTH H 

MeXaHH3M ocy:rn;eCTBJieHH}I. 3anorOBbie onepaD;HH C rocy,IJ;apCTBeHHbiMH o;eHHbiMH 

6YMaraMH. 

f'naBa 6. rpa~aHCKO-npaBOBbie OCHOBbl Be,lJ,eHHH 

npe,l1,DpHHHMaTeJibCKOH ,[l,eHTeJibHOCTH 

TeMa 6.1. 06:rn;He noJio)l(eHH}I. 

YqacTHHKH OTHOIIIeHHM, perynHpyeMoiX rpa)I(,IJ;aHCKHM 3aKOHO,IJ;aTeJioCTBOM. 

Ilpe,IJ;npHHHMaTeJioCKa}l ,IJ;e}!TeJioHOCTb. YqacTHe poccH:H:cKHX rpa)I(,IJ;aH H 

IOpH,il;HqecKHX JIHI.J; B npe,IJ;npHHHMaTeJioCKo:H: ,IJ;e}!TeJioHOCTH. Oco6eHHOCTH 

yqaCTH}I HHOCTpaHHbiX rpa)I(,IJ;aH H IOpH,il;HqecKHX JIHI.J; ( B TOM qlfCJie HHOCTpaHHbiX 

yqacTHHKOB IPHHaHCOBoro poiHKa) B npaBOOTHOIIIeHH}IX Ha poccH:H:cKoM poiHKe. 

rpa)I(,IJ;aHCKOe 3aKOHO,IJ;aTeJibCTBO H HOpMol Me)I(,IJ;yHapO,il;HOro npaBa. OcHOBaHH}I 

B03HMKHOBeHH}I rpa)I(,IJ;aHCKHX npaB H 06}13aHHOCTeM. IJpaBOCnoco6HOCTb M 

,IJ;eecnoco6HoCTb IPH3HqecKoro JIHo;a. 
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lloH.HTHe IOpH.n;HqecKoro JIHIJ;a. lloH.HTHe JIHqHoro 3aKoHa IOpH,r:t;HqecKoro 

JIHu;a. KoMMepqecKHe KoprropaTHBHbie opraHH3aQHH. OcHOBHhie rroJio)l(eHH.H o6 

ycTaBHOM KaiiHTaJie X0351MCTBeHHoro o6:w;ecTBa. HeKOMMepqecKHe 

KoprropaTHBHhie opraHH3aQHH. OpraHbi IOpH,r:t;HqecKoro JIHIJ;a. HaHMeHoBaHHe, 

MeCTO HaXO)l(,r:t;eHH.H H a.n;pec IOpH,r:t;HqecKoro JIHIJ;a. Yqpe,r:t;HTeJibHbie .n;oKyMeHThi 

IOpH,r:t;HqecKoro JIHIJ;a. AcpcpHJIHpoBaHHOCTh. PerneHH.H co6paHHM. 06oco6JieHHbie 

IIO,r:t;pa3,r:t;eJieHH51 IOpH,r:t;HqeCKOrO Jit:HIJ;a. 0TBeTCTBeHHOCTb IOpH,r:t;HqecKOrO JIHIJ;a. 

0TBeTCTBeHHOCTb JIHIJ;a, YIIOJIHOMOqeHHOrO BbiCTyrraTb OT HMeHH IOpH,r:t;HqecKOrO 

JIHIJ;a, qJieHOB KOJIJierHaJibHbiX opraHOB IOpH,r:t;HqecKOrO JIHIJ;a H JIHIJ;, 

orrpe,r:t;eJI.HIOIII;HX .r:t;eMCTBH51 IOpH,r:t;HqecKoro JIHIJ;a. 

Oco6eHHOCTH yrrpaBJieHH.H H KOHTpOJI.H B X0351MCTBeHHhiX o6:w;ecTBax. 

KoprropaTHBHhiM .n;oroBop. TipaBocrroco6HoCTh IOpH,r:t;HqecKoro JIHIJ;a. 

TeMa 6.3. 06oeKThi rpa)l(,r:t;aHCKHX rrpaB. 

He.r:t;BH)l(HMbie H ,r:t;BH)l(HMbie Be:rn;H. rocy.n;apCTBeHHa.H perHCTpaiJ;H51 rrpaB Ha 

HMyiii;eCTBO. 

TeMa 6.4. C.n;eJIKH. 

lloH.HTHe c.n;eJIKH. BH,r:t;hi c.n;eJioK. <l>opMa c.n;eJioK H rrocJie,r:t;CTBH.H ee 

Heco6JIIO,r:t;eHH51. IOpH,r:t;HqecKH 3HaqHMbie coo6:rn;eHH51. rocy.n;apcTBeHHa.H 

perHcTpau;H.H c.n;eJioK. OcrropHMbie H HHqTO)l(Hbie c,r:t;eJIKH. MHHMbie H rrpHTBopHbie 

c.r:t;eJIKH. He.n;eiicTBHTeJihHOCTh c.n;eJIKH. 06:rn;He rroJio)l(eHH.H o rrocJie.r:t;cTBH.HX 

He.r:t;eMCTBHTeJibHOCTH C,r:t;eJIKH. fiocJie,r:t;CTBH51 HapyrneHH51 rrpe,r:t;CTaBHTeJieM HJIH 

opraHOM IOpH,r:t;HqecKOrO JIHIJ;a ycJIOBHM ocy:rn;eCTBJieHH.H IIOJIHOMOqHM JIH60 

HHTepecoB rrpe.r:t;cTaBJI.HeMoro HJIH HHTepecoB IOpH,r:t;HqecKoro JIHu;a. lloH.HTHe 

HCKOBOM .n;aBHOCTH. 06:rn;HM H crreu;HaJihHbie cpoKH HCKOBOH .r:t;aBHOCTH. 

17 



TeMa 6.5. Tipe.n;cTamneJibCTBO. 

OcHoBaHJUI .n;e:H:cTBMH OT MMeHM .n;pyroro JIMrt;a (rrpe.n;cTaBJI.SieMoro ). 

IJpaBOBbie IIOCJie)l;CTBM51 IIpH OTCYTCTBMM IIOJIHOMOqMH M IIpM rrpeBbiiiieHMM 

IIOJIHOMoqM:H:. KoMMepqecKoe rrpe.n;cTaBMTeJibCTBO. ,[(osepeHHOCTb. CpoK 

)l;OBepeHHOCTM. IJepe.n;osepMe. IJpeKpairt;eHMe )l;OBepeHHOCTM. IJOCJie)l;CTBM51 

rrpeKpairt;eHM51 )l;OBepeHHOCTM. 

TeMa 6.6. Tipaso co6cTBeHHOCTM. 

Co.n;ep:>KaHMe rrpasa co6cTBeHHOCTM. Cy6oeKTbi rrpasa co6cTBeHHOCTM. 

IJpaBO C06CTBeHHOCTM rpa:>K)l;aH M IOpM.IJ;MqecKMX JIMI..J;. IJpaBO rocy.n;apCTBeHHOH 

co6cTBeHHOCTM. Beii..J;Hbie rrpasa JIMI..J;, He 51BJI51IOII..J;MXC51 co6cTBeHHMKaMM ( B TOM 

qF[CJie rrpaBO X0351HCTBeHHOrO Be)l;eHM51 MMyii..J;eCTBOM M rrpaBO orrepaTMBHOrO 

yrrpaBJieHM51 MMyii..J;eCTBOM). 

0CHOBaHM51 IIpMo6peTeHM51 M rrpeKpaii..J;eHM51 rrpaBa C06CTBeHHOCTM. I10H51TMe 

M ocHoBaHM51 B03HMKHOBeHM!II o6II..J;e:H: co6cTBeHHOCTM. Orrpe.n;eneHMe .n;one:H: B 

rrpase .n;oneso:H: co6cTBeHHOCTM. Pacrrop51:>KeHMe MMyii..J;eCTBOM, HaXOMII..J;MMC51 B 

.n;oneso:H: co6cTBeHHOCTM. Bna.n;eHMe M IIOJib30BaHMe MMyii..J;eCTBOM, Haxo.n;5III..J;MMC51 

B .n;oneso:H: co6cTBeHHOCTM. Bna.n;eHMe, IIOJib30BaHMe M pacrrop51:>KeHMe 

MMyii..J;eCTBOM, HaXO)l;511I..J;MMC51 B CO:BMeCTHOH C06CTBeHHOCTM. 

TeMa 6.7. 06II..J;Me rrono:>KeHM51 o6 o6513aTeJibCTBax. 

IJOH51TMe 06513aTeJibCTBa, OCHOBaHM51 B03HMKHOBeHM51 06513aTeJibCTBa. 

MicrronHeHMe o6513aTeJibCTB. ConM.n;apHble o6513aTeJibCTBa ( Tpe6osaHM51 ). 

BcTpeqHoe McrronHeHMe o6513aTeJibCTB. 10pM.n;MqecKa51 OTBeTCTBeHHOCTb 3a 

HeMcrronHeHMe o6513aTeJibCTB. Cy6cM.n;MapHa51 M conM.n;apHM OTBeTCTBeHHOCTb. 

cinoco6bi o6ecrreqeHM51 MCIIOJIHeHM51 06513aTeJibCTB. 0CHOBaHM51, IIOp5I.IJ;OK M 

IIOCJie)l;CTBM51 rrepexo.n;a rrpaB Kpe,I!I;MTOpa K .n;pyroMy JIMrt;y. 0CHOBaHM51, IIOp51.IJ;OK M 
I 
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rrocne.n;cTmui rrepeBo.n;a .n;onra. YcJIOBH.H ycTyiiKH Tpe6oBaHH.H. <l>opMa ycTyiiKH 

Tpe6oBaHH.H. 0CHOBaHH.H rrpeKpar.u;eHH.H o6.H3aTeJibCTB, B TOM ~HCJie rrpeKpar.u;eHHe 

oo.H3aTeJioCTB 3a~eToM H HOBau;He:M:. 

TeMa 6.8. 06r.u;He IIOJIO)][(eHH.H o .n;oroBope. 

TioH.HTHe H ycnoBH.H .n;oroBopa. Orrpe.n;eneHHe ycnoBHH .n;oroBopa 

HMIIepaTHBHbiMH HOpMaMH, ycTaiWBJieHHbiMH B HOpMaTHBHbiX rrpaBOBbiX aKTax; 

rrpHMeHeHHe .ll:HCII03HTHBHbiX HOpM. ,[(oroBop rrpHcoe,n:HHeHH.H. PaMO~HbiH 

.n;oroBop. Orru;HoH Ha 3aKmo~eHHe .n;oroBopa. Orru;HoHHDIH .n;oroBop. OcHOBHDie 

rroJIO)I(eHH.H o 3aKmo~eHHH .n;oroBopa. 

OcpepTa. AKu;errT. 

MoMeHT 3aKmo~eHH.H .n;oroBopa. CpoK .n;eiicTBH.H .n;oroBopa. 

OcHoBaHH.H H3MeHeHH.H H pacTop)l(eHH.H .n;oroBopa. 

f'naBa 7. KopnopaTusuoe npaso 

TeMa 7 .1. AKu;HoHepHoie o6r.u;ecTBa. 

OcHOBHoie rroJIO)I(eHH.H o6 aKQHOHepHoM o6r.u;ecTBe. I1y6nH~Hoie H 

Herry6JIH~Hble aKQHOHepHbie o6r.u;eCTBa: OCHOBHbie OTJIH~H.H rrpaBOBOfO 

perynHpoBaHH.H. Pa3Mep MHHHMaJioHoro ycTaBHoro KaiiHTana o6r.u:ecTBa. Tiop.H,n:oK 

C<n.n;aHH.H aKQHOHepHOfO o6r.u;eCTBa: IIpHH.HTHe perneHH.H 06 y~pe)l(,n:eHHH 

o6r.u;ecTBa, H36paHHe opraHoB yrrpaBneHH.H o6r.u;ecTBa, orrpe.n;eneHHe pa3Mepa 

ycTaBHoro KaiiHTana H rrop.H)J\Ka ero orrnaToi. OrrnaTa aKQHH, Bomyr.u;eHHDIX rrpH 

y'pe)l(.n;eHHH aKQHOHepHoro o6~ecTBa: u;eHa pa3Mer.u;eHH.H aKu;Hii, crroco6DI H 

CpOKH OIIJiaTbl. 
I 

IJop.H,n:OK IIpHH.HTH.H perneHH.H 0 BbiiiJiaTe .ll:HBH,n:eH,n:OB, CpOKH BbiiiJiaTbl 

.ll:~IBH.ll:eH,n:OB, CIIHCOK JIHQ, HMeiOI.U;HX rrpaBO Ha IIOJiy~eHHe .ll:HBH,n:eH,n:OB. 

QrpaHH~eHH.H Ha BbiiiJiaTy ,n:HBH.n;eH.n;oB. Ocyr.u;ecTBJieHHe KacKa,n:HoiX BbiiiJiaT. 
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TeMa 7 .2. PeopramBa.QJ:I.SI H JIHKBH.IJ;a.Qmi aK.QHOHepHhiX o6I.QeCTB. 

BH.IJ;hi H oco6eHHOCTH peopraHH3a.QHH aK.QHOHepHoro o6I.QeCTBa: cJIHHHHe, 

rrpHcoe.n;HHeHHe, pa3.n;eneHHe, Bhi.IJ;eJieHHe H rrpeo6pa3oBaHHe. MoMeHT rrpH3HaHH5.l 

aK.QHOHepHOrO 06I.QeCTBa peopraHH30BaHHbiM. 

J1HKBH,IJ;a.QH5.l aK.QHOHepHoro 06I.QeCTBa: .IJ;06pOBOJihHa5.l H IIpHHY.IJ;HTeJibHaH. 

IlopH.IJ;OK JIHKBH,IJ;a.QHH aKQHOHepHoro 06I.QeCTBa: IIpHHHTHe peiiieHHH 0 

JIHKBH,IJ;a.QHH, C03,IJ;aHHe JIHKBH,IJ;a.QHOHHOH KOMHCCHH, rry6JIHKa.QH5.l B opraHaX 

rreqaTH coo6I.QeHHH o JIHKBH,lil;a.QHH o6I.QeCTBa, rropH.n;Ke H cpoKax .n;AA 

rrpe.IJ;oHBJieHHH Tpe6oBaHHM Kpe.IJ;HTOpOB, pacrrpe.n;eJieHHe HMyi.QeCTBa 

JIHKBH.IJ;HpyeMOrO aK.QHOHepHoro 06I.QeCTBa Me)I(.IJ;y aK.QHOHepaMH. 

HecocTOHTeJihHOCTh (6aHKpOTCTBO) aK.QHOHepHoro o6I.QeCTBa: o6I.QHe 

IIOJIO)I(eHHH. 

TeMa 7.3. IlpaBa aK.QHOHepoB. 

IlpaBa aK.QHOHepOB - BJia,IJ;eJih.QeB 06hiKHOBeHHbiX aK.QHH o6I.QeCTBa. IlpaBa 

aK.QHOHepOB - BJia,IJ;eJih.QeB IIpHBHJierHpOBaHHbiX aK.QHH o6I.QeCTBa. IlpaBO Ha 

IIOJiyqeHHe HHcpOpMa.QHH, rrpaBO Tpe6oBaTb BbiKyrra aK.QHH aK.QHOHepHbiM 

o6I.QeCTBOM, rrpaBO Bbi.IJ;BHraTb rrpe.IJ;JIO)I(eHHH B IIOBeCTKY .IJ;HH 06I.Qero co6paHHH, 

rrpaBO HHH.QHHpOBaTb C03biB BHeoqepe.IJ;HOrO co6paHH5.l, rrpeHMyi.QeCTBeHHOe 

rrpaBo aK.QHOHepoB aK.QHOHepHoro o6I.QeCTBa Ha rrpHo6peTeHHe ero aK.QHH, 

oTqy)l(.n;aeMbiX no B03Me3.IJ;HhiM c.n;enKaM .n;pyrHMH aK.QHOHepaMH. OcHOBaHHH 

B03HHKHOBeHH5.l H IIOpH.IJ;OK ocyi.QeCTBJieHHH 3THX rrpaB. 

TeMa 7 .4. YrrpaBJieHHe aK.QHOHepHhiM o6I.QecTBOM. 

OpraHhi yrrpaBJieHHH aK.QHOHepHoro o6I.QeCTBa: o6I.Qee co6paHHe 

aK.QHOHepoB, CO BeT .IJ;HpeKTOpOB ( Ha6mo.n;aTeJibHhiH CO BeT), e,IJ;HHOJIHqHbiH H 

KOJIJierHaJibHbiM HCIIOJIHHTeJibHbie opraHhl H HX KOMIIeTeH.QH51. IJop51.IJ;OK H36paHH51 
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COBeTa ,D;HpeKTOpOB H HCIIOJIHHTeJibHbiX opraHOB aKI(HOHepHOrO o6II(eCTBa. 

B~rrpOCbi, OTHOC5lll(HeC5l K HCKmoqHTeJibHOM KOMIIeTeHI(HH 06III;ero co6paHH5l 

aK~HOHepOB. TiopH,D;OK IIpHH5lTH5l peiiieHH5l 06III;HM co6paHHeM aKI(HOHepOB. 

Crroco6bi yqacTHH B o6III;eM co6paHHH aKn;HoHepoB. Borrpocbi HCKmoqHTeJibHOii: 
' 

KOMIIeTeHI(HH COBeTa ,D;HpeKTOpOB (Ha6JIIO,D;aTeJibHOrO COBeTa) aKI(HOHepHOrO 

06III;eCTBa. TiopH,D;OK IIpHH5lTH5l pe:rneHH5l COBeTOM ,D;HpeKTOpOB ( Ha6mo,n;aTeJibHbiM 

coiseToM). E,n;HHOJIHqHbiM HCIIOJIHHTeJibHbiM opraH aKII;HOHepHoro o6III;eCTBa. 

KonnerHanbHbiM HCIIOJIHHTeJibHbiM opraH aKn;HoHepHoro o6III;eCTBa. 

PoccHii:CKHii: Ko,n;eKc KoprropaTHBHoro yrrpaBJieHHH: co,n;ep:)l<:aHHe, ocHOBHbie 

IIflHHI(HIIbi KOprropaTHBHOrO yrrpaBJieHH5l. TipHHI(HII «co6mo,n;aii: HJIH 06'b5ICHHM» 

rrpH peanH3aii;HH poccHii:cKoro Ko,n;eKca KoprropaTHBHoro yrrpaBJieHHH. 

TeMa 7.5. AcpcpHnHpoBaHHbie JIHn;a. 

flOH5lTHe acpcpHJIHpOBaHHbiX JIHI(. TiopH,D;OK yqeTa acpcpHJIHpOBaHHbiX JIHI( 

aKI(HOHepHoro 06II(eCTBa. TiopH,D;OK, cpopMa H CpOKH rrpe,n;cTaBJieHH5l HHcpOpMal(HH 
' 

06 acpcpHJIHpOBaHHbiX JIHI(aX B KOMIIeTeHTHbie opraHbi rocy,n;apCTBeHHOM BJiaCTH. 
I 

K(,)HTponHpyiOIII;ee H rro,n;KOHTponbHoe JIHII;O (rro,n;KOHTpOJibHaH opraHH3aii;HH). 

TeMa 7 .6. KpyrrHbie c,n;eJIKH H c,n;eJIKH c 3aHHTepecoBaHHOCTbiO. 

Orrpe,n;eneHHe KpyrrHoii: c,n;eJIKH. O,n;o6peHHe KpyrrHoii: c,n;eJIKH opraHaMH 

yrrpaBJieHH5l aKI(HOHepHOrO 06III;eCTBa. TiocJie,D;CTBH5l Heco6JIIO,D;eHH5l Tpe6oBaHH5l 

' 

06 O,D;06peHHH KpyrrHOM C,D;eJIKH. 3aHHTepecoBaHHOCTb B COBepiiieHHH 

a~I(HOHepHbiM o6III;eCTBOM c,n;eJIKH, IIOp5l,l1;0K o,n;o6peHH5l TaKOM C,[l;eJIKH. 

I ' 

H:e3aBHCHMbie ,D;HpeKTOpa aKII;HOHepHOrO o6III;eCTBa. TiocJie,D;CTBH5l Heco6JIIO,D;eHH5l 

Tpe6oBaHHM K C,[l;eJIKe, B COBepiiieHHH KOTOpOM HMeeTC5l 3aHHTepeCOBaHHOCTb. 
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TeMa 7. 7. TipHo6peTeHwe aK:o;Hii ny6JIHLJ:Horo o6I.U;eCTBa. 

~o6pOBOJibHOe npe~JIO~eHHe 0 npHo6peTeHHH aKQHH ny6JIMlJHOrO 

06I.U;eCTBa, a TaK~e MHbiX 3MHCCHOHHbiX QeHHbiX 6yMar, KOHBepTHpyeMbiX B 

aKQHH ny6JIHlJHOrO 06I.U;eCTBa. 06513aTeJibHOe npe~JIO~eHHe 0 npMo6peTeHHM 

aKQHH ny6JIHlJHOrO 06I.U;eCTBa, a TaK~e HHbiX 3MHCCMOHHbiX QeHHbiX 6yMar, 

KOHBepTHpyeMbiX B aKQHH ny6JIHLJ:Horo o6I.U;ecTBa. BoiKyn :o;eHHDIX 6yMar no 

Tpe6oBaHHIO aK:o;HoHepa, npHo6pennero 6oJiee 95% aK:o;Hii ny6JIHLJ:Horo 

o6I.U;ecTBa. BDIKyn :o;eHHhiX 6yMar JIHQOM, npHo6peTIIIHM 6oJiee 95% aK:o;H:H: 

ny6JIHLJ:Horo o6I.U;eCTBa, no Tpe6oBaHHIO aKQHOHepoB. <l>yHKQHH EaHKa PoccHM 

npH ocyi.U;eCTBJieHHH rocy~apCTBeHHOrO KOHTpOJI51 3a npHo6peTeHHeM aKQMH 

ny6JIHLJ:Horo o6I.U;eCTBa. 

rJiaBa 8. PeryJiuposauue «<lnuaucosoro pbiHKa H Ha)J;30p ua 

«ilnHaHCOBOM pbiHKe. 3aiD;UTa npaB H 3aKOHHbiX HHTepeCOB HHBeCTOpOB 

ua 4lnuaucosoM pbiHKe 

TeMa 8.1. rocy~apcTBeHHOe peryJIHpOBaHHe poiHKa :o;eHHbiX 6yMar, 

TOBapHoro poiHKa H poiHKa KOJIJieKTHBHbiX HHBeCTHQHH B PocCHHCKOH 

<l>e~epa:o;HH. 

<l>yHKQHH EaHKa PoccHH B cQ_lepe QJMHaHcoBoro poiHKa. ~eHe~Ho­

Kpe~HTHoe peryJIHpoBaHMe EaHKa PoccHH: MeTo~bi H HHcTpyMeHThi. 

HH:o;eH3HpoBaHHe KaK o~HH H3 MexaHH3MOB rocy~apcTBeHHoro peryJIHpoBaHH51 

QJMHaHCOBoro poiHKa. HH:o;eH3HOHHbie ycJIOBH51 H Tpe6oBaHH51, npe~b51BJI51eMoie K 

COHCKaTeJI51M JIHQeH3HH Ha ocyi.U;eCTBJieHHe ~e51TeJibHOCTH B cQ_lepe QlHHaHCOBOrO 

poiHKa. Tiop51~0K JIHQeH3HpOBaHH51. 0TBeTCTBeHHOCTb JIHIJ;eH3HpyeMOH 

opraHH3aQHH B CB513H C OCyi.U;eCTBJieHHeM JIHIJ;eH3HpyeMOrO BH~a ~e51TeJibHOCTH. 

TipHOCTaHOBJieHMe, B0306HOBJieHHe ~eHCTBH51 JIHIJ;eH3HH H aHHYJIHpOBaHHe 

JIHIJ;eH3HH. 
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TipoBe,r:t;eHMe KOHTpOJibHO-Ha,r:t;30pHbiX MeporrpmiTMH EaHKOM PoccMM B 

OTHOIIIeHMM yqaCTHMKOB <i:>MHaHCOBOrO pbiHKa. 

ATTecTa~mi crre~MaJIMCTOB <i:>MHaHcoBoro pbiHKa. 

TeMa 8.2. CaMoperynHpyeMbie opraHM3a~MM B c<l:>epe <i:>MHaHcoBoro pbiHKa. 

CaMoperynHpoBaHMe B c<l:>epe <i:>MHaHcoBoro pbiHKa M caMoperynHpyeMbie 

opraHM3a~MM B cq,epe <i:>MHaHcoBoro pbiHKa (.n;anee - CPO). llpHo6peTeHMe 

CTaTyca CPO. Tpe6oBaHM5.I K ,n;eHTeJibHOCTM CPO. CTaH,r:t;apTbi CPO. lJneHCTBO B 

CPO. 

TeMa 8.3. 3a~MTa rrpaB M 3aKOHHbiX MHTepecoB MHBecTopoB. 

OrpaHMqeHM5.I Ha pbiHKe ~eHHbiX 6yMar B ~eJIHX 3a~MTbi rrpaB M 3aKOHHbiX 

MHTepeCOB MHBeCTOpOB. llpe,r:t;CTaBJieHMe MH<i:>OpMa~MM MHBeCTOpy B CB5.I3M C 

o6pa~eHMeM ~eHHbiX 6yMar. TiepeqeHb MH<i:>opMa~MM, rro,n;Jie)l(a~e:H: 

ouy6nMKOBaHMIO EaHKOM PoccMM B ~eJIHX MH<i:>opMHpoBaHM5.I M rrpe.n;yrrpe)l(,r:t;eHM5.I 

MHBeCTOpOB 0 COBepiiieHHbiX M B03MO)I(HbiX rrpaBOHapyiiieHM5.IX Ha pbiHKe ~eHHbiX 

6yMar. lloJIHOMoqM5.J: EaHKa PoccMM B qacTM 3a~MTbi rrpaB M 3aKOHHbiX MHTepecoB 

MHBecTopoB. Oco6eHHOCTM 3a~MTbi rrpaB M 3aKOHHbiX MHTepecoB MHBecTopoB 

EaHKOM PoccMM B cy.n;e6HoM rrop:H,r:t;Ke. 1pa)l(,r:t;aHcKo-rrpaBOBbie crroco6bi 3a~MTbi 

rrpaB MHBecTopoB. Bo3Me~eHMe y6biTKOB. 

TeMa 8.4. He.n;o6pocoBeCTHbie rrpaKTMKM Ha pbiHKe ~eHHbiX 6yMar. 

llOH5.ITMe MHCaH,r:t;epCKOH MH<i:>OpMa~MM. CBe,r:t;eHM5.I, OTHOC5.I~MeC5.I K 

MHCaH,r:t;epCKOH MH<i:>OpMa~MM. I1Hca:H:,r:t;epbi. ,D:eHCTBM5.I, OTHOC5.I~MeC5.I K 

MaHMrrynHpoBaHMIO pbiHKOM. Mepbi no rrpe,n;oTBpa~eHMIO, Bbi5.IBJieHMIO M 

rrpeceqeHMIO HerrpaBOMepHoro MCIIOJib30BaHM5.I MHCaH,r:t;epCKOH MH<i:>OpMa~MM M 
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(mm:) MaHHrrynHpoBaHJui poiHKOM. PacKphiTHe HnH rrpe,n;cTasneHHe HHcaii,n;epcKoif 

HH£jlOpMaQHH. 

TeMa 8. 5. flpoTHBo,n;eifcTBHe neranH3aQHH ( OTMhiBaHHIO) ,n;oxo,n;os, 

rronyqeHHbiX rrpecTyiiHbiM rryTeM, H <lJMHaHCHpOBaHHIO TeppopH3Ma. 

flO WITHe neranH3aQHH ( OTMbiBaHH51) ,ll;OXO,ll;OB, rronyqeHHbiX rrpeCTYIIHbiM 

rryTeM. fiOH51THe OIIepaD;HH C ,n;eHe)I{HbiMH cpe,ll;CTBaMH HflH HHbiM HMyiQeCTBOM. 

Orrepa:o;HH c ,n;eHe)I{HhiMH cpe,n;cTBaMH HnH HHhiM HMyiQeCTBOM, rro,n;ne)l{aiQHe 

o6513aTenhHOMY KOHTponiO. OpraHH3aQHH, ocyiQeCTBnHIOIQHe orrepa:o;HH c 

,n;eHe)I{HhiMH cpe,n;cTBaMH HnH HHhiM HMyiQeCTBOM. YrronHoMoqeHHhiH opraH, B 

KOTOpbiH rrpe,n;cTaBfl51IOTC51 CBe,n;eHH51 06 orrepaQH51X C ,n;eHe)I{HbiMH cpe,n;CTBaMH 

HflH HHbiM HMyiQeCTBOM, rro,n;ne)l{aiQHX o6513aTenhHOMY KOHTpOniO, 

opraHH3aQH51MH, ocyiQeCTBfl51IOIQHMH OIIepaQHH C ,n;eHe)I{HbiMH cpe,n;CTBaMH HflH 

HHbiM HMyiQeCTBOM. 

Mepi>I, HarrpasneHHI>Ie Ha rrpoTHBo,n;eifcTBHe neranH3aQHH ( OTMhiBaHHIO) 

,ll;OXO,ll;OB, rronyqeHHbiX rrpecTyiiHbiM rryTeM, H <lJMHaHCHpOBaHHIO TeppopH3Ma. 

rnaBa 9. A~MHHHCTpaTHBHble npasouapymeHHH H yroJIOBHbie 

npecrynJieunH ua «(luuaucosoM pbiHKe 

TeMa 9.1. A,n;MHHHCTpaTHBHhie rrpaBoHapyrneHHH Ha pbiHKe :o;eHHhiX 6yMar, 

TOBapHOM pbiHKe H pbiHKe KOnneKTHBHbiX HHBeCTHQHH. 

floHHTHe a,n;MHHHCTpaTHBHoro rrpaBoHapyrneHH51. A,n;MHHHCTpaTHBHaH 

OTBeTCTBeHHOCTb ,ll;Ofl)I{HOCTHbJJX flHQ H IOpH,n;HqecKHX flHQ. BH,ll;bl 

a,n;MHHHCTpaTHBHbiX HaKa3aHMH. ,[(aBHOCTb rrpHBneqeHH51 K a,n;MHHHCTpaTHBHOH 

OTBeTCTBeHHOCTH. BH,n;I>I a,n;MHHMCTpaTHBHhiX rrpaBoHapyrneHHH Ha <PHHaHCOBOM 

pbiHKe. OpraHhi, ,n;on)I{HOCTHI>Ie nH:o;a, yrronHoMoqeHHI>Ie paccMaTpHBaTh ,n;ena o6 

a,n;MHHHCTpaTHBHhiX rrpaBOHapyrueHH51X B c£jlepe £jlHHaHCOBOrO pbiHKa. 
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TeMa 9.2. YronoBHa.H OTBeTeTBeHHOCTb Ha poiHKe u;eHHbiX 6yMar, TOBapHOM 

poiHKe M poiHKe KOJIJieKTMBHbiX MHBeCTMI(MM. 

TioH.HTMe M cocTaB mpecTyrmeHM.H. BMHa. BM,IJ;bi HaKa:JaHMM. 

06cTO.HTeJibCTBa, CM.Hrqarorn;Me M OT.Hrqarorn;Me HaKa:JaHMe. McqMcJieHMe cpoKOB 

,IJ;aBHOCTM rrpMBJieqeHM.H K yrOJIOBHOM OTBeTCTBeHHOCTM. TipecTyrrneHM.H B C~epe 

3KOHOMMqecKOM ,IJ;e.HTeJibHOCTM. 

lJiaBa 10. WHHaHCOBaH MaTeMaTUKa H CTaTHCTHKa 

TeMa 1 0.1. OcHOBbi ~MHaHCOBbiX pacqeToB. 

TIOH.HTMe BpeMeHHOM CTOMMOCTM ,n;eHer. 

TioH.HTMe rrpou;eHTa M rrpou;eHTHOM cTaBKM. Haparn;eHMe M 

,IJ;MCKOHTMpoBaHMe. Crroco6oi M ~opMyJioi pacqeTa Haparn;eHHOM cyMMbi M 

COBpeMeHHOM BeJIMqMHbi ITJiaTe)l(a (rrpOCTOM, CJIO)I(HbiM, 3~~eKTMBHbiM rrpon;eHT). 

M3MeHeHMe CTOMMOCTM ,n;eHer BO BpeMeHM. MH~JI.HII;M.H. KonMqecTBeHHbiM 

aHaJIM3 ,n;eHe)I(HbiX ITOTOKOB. ,lJ;MCKOHTMpOBaHMe ,IJ;eHe)I(HbiX ITOTOKOB. 

06o6rn;arorn;Me xapaKTMepMCTMKM ,n;eHe)I(HbiX rroTOKOB. Orrpe,n;eneHMe 6y,n;yrn;eii M 

TeKyi.IJ;eM CTOMMOCTM ,n;eHe)I(HOrO llOTOKa. 

TeMa 1 0.2. OcHOBbi ~yH,n;aMeHTaJibHoro aHaJIM3a u;eHHbiX 6yMar. 

QenM M llpMHI(Mllbi aHaJIM3a. 3Tarror 

~yH,n;aMeHTaJioHoro aHaJIM3a. MaKp03KOHOMMqecKMM aHaJIM3 M ero rroKa:JaTeJIM. 

OrrpacneBoii aHaJIM3 M ero rroKa:JateJIM. MMKpo3KOHOMMqecKMM aHaJIM3. OcHOBHoie 

ITOK83aTeJIM ( OI(eHKM) ~MHaHCOBOFO COCTO.HHM.H 3MMTeHTa. 

<l>opMyJia pacqeTa TeKyrn;eM CTOMMOCTM ,IJ;eHe)I(HbiX ITOTOKOB M ee 

MCITOJib30BaHMe ,IJ;JI.H OI(eHKM CTOMMOCTM n;eHHbiX 6yMar. 
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Onpe.n:eneHHe CTOHMOCTH H ,n:oxo,n:HOCTH o6nHrau;nii. CTOHMOCTb 

6ecKynoHHbiX H KynoHHbiX o6nHrau;nii. TeKyi:o;ax ,n:oxo,n:HOCTb o6nHra:o;HH, 

.lJ:OXO.lJ:HOCTH o6nHra:o;HH K norameHHIO. 

Onpe,n:eneHHe CTOHMOCTH H .lJ:OXO.lJ:HOCTH aKIJ;HH. IJOKa3aTenb ,n:oxo,n:a Ha 

o,n:Hy aK:o;HIO, Ko3<i_}<i_}H:o;HeHT PIE. 

IIoHXTHe 6eTa-Ko3<i_}<i_}H:o;HeHTa. <l>opMyna .n:nx pacLJ:eTa 6eTa-Ko3<i_}<i_}H:o;HeHTa. 

IIpHHXTHe HHBeCTHIJ;HOHHbiX H <i_}HHaHCOBbiX pemeHHH B ycnoBHXX 

HH<i_}llXIJ;HH. 

TeMa 10.3. oa30Bbie noHXTHX TeopHH BepoxTHOCTeli H MaTeMaTHLJ:ecKoli 

CTaTHCTHKH. 

CnyLJ:aHHoe co6hiTHe. Onpe,n:eneHHe cnyqafiHoro co6biTHX, ,n:ocToBepHbie H 

HeB03MO)I(Hbie co6biTHX. Henocpe,n:cTBeHHbiH no,n:cLJ:eT BepoxTHOCTH cnyqafiHoro 

C06biTH5l. f'pynna cnyLJ:aMHbiX C06biTHH, npOTHBOTIOllO)I(Hbie, HeCOBMeCTHMbie, 

paBHOB03MO)I(Hbie, He3aBHCHMbie co6biTHX. Cno)l(eHHe H YMHO)I(eHHe 

BepOXTHOCTeH. 

CnyLJ:aliHax BenHLJ:HHa. <l>yHKIJ;HX pacnpe.n:eneHHX H nnoTHOCTb 

pacnpe,n:eneHHX cnyLJ:aHHOH BenHLJ:HHbl. lJHCllOBbie xapaKTepHCTHKH cnyLJ:aHHOH 

BenHLJ:HHbi. MaTeMaTHLJ:ecKoe O)I(H.lJ:aHHe, ,n:HcnepcHx, cTaH,n:apTHoe OTKnoHeHHe 

cnyLJ:aHHOH BenHLJ:HHbi H HX CBOHCTBa. BepoxTHOCTb nona,n:aHHX cnyLJ:aHHOH 

BellHLJ:HHbl, TIO.lJ:LJ:HHXIOI:o;eHCX HOpManbHOMY 3aKOHY pacnpe,n:eneHHX, B 3a,n:aHHbiM 

,n:HaTia30H. 

llHcnoBbie xapaKTepHCTHKH CHCTeMbi cnyLJ:aMHbiX BenHLJ:HH. KoBapHa:o;Hx H 

K03<i_}<i_}H:o;HeHT KOppenXIJ;HH. 

Hcnonh30BaHHe cTaTHCTHLJ:ecKoro aHanH3a BpeMeHHbiX px,n:oB .n:oxo,n:HocTeli 

TIO :o;eHHbiM 6yMaraM: BbiLJ:HCneHHe O)I(H.lJ:aeMOH .lJ:OXO.lJ:HOCTH, .lJ:HCTiepCHH, 

cpe,n:HeKBa,n:paTHLJ:eCKOrO OTKllOHeHHX, KOBapHaiJ;HH H K03<i_}<i_}H:o;HeHTa KOppenXIJ;HH 

.ll:BYX :o;eHHbiX 6yMar. 
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rnaBa 11. OcHOBbl 6yxraJITepcKoro yqeTa H «(luuaucosoii oTqeTHOCTH 

ua «(luuaucoBoM phiHKe 

TeMa 11.1. OcHOBbi 6yxranTepcKoro yqeTa H aHanH3a cpHHaHcoBoH: 

OTqeTHOCTH. 

HopMaTHBHoe perynHpoBaHHe 6yxranTepcKoro yqeTa H 6yxranTepcKo:i1 

( cpHHaHCOBOH) OTqeTHOCTH B PocCHHCKOH cDe.n;epa:o;HH. rocy.n;apCTBeHHbie opraHbi, 

ynonHoMoqeHHhie Ha perynHpoBaHHe 6yxranTepcKoro yqeTa. Ilono)l(eHH51 H 

cTaH.n;apToi no 6yxranTepcKoMy yqeTy. Me)l(.n;yHapo.n;Hoie cTaH.n;apTDI cpHHaHcoBo:H: 

oTqeTHOCTH (.n;anee - MCcDO) H npHMeHeHHe MCcDO Ha TeppHTOpHH PoccHiicKo:H: 

cDe.n;epa:o;HH. 

YqeTHa51 nonHTHKa opraHH3ai.J;HH. 06oeKTbi 6yxraneTpcKoro yqeTa. 

IlnaH cqeTOB 6yxranTepcKoro yqeTa H 6yxranTepcKHe 3aiiHCH. 

E.n;HHbiH nnaH cqeTOB 6yxranTepcKoro yqeTa H oTpacneBore cTaH.n;apTDI 

6yxranTepCKOrO yqeTa ,II;fl51 HeKpe,II;HTHbiX cpHHaHCOBbiX opraHH3ai.J;HH. 

EyxranTepcKHH 6anaHc. AKTHBbi w naccHBbi. CTpyKTypa 6yxranTepcKoro 

6anaHCa. 0TqeT 0 IIpH6bin51X H y6oiTKaX. 0TqeT 0 ,II;BH)I(eHHH .n;eHe)I(HbiX cpe,II;CTB. 

OcHOBHore MeTO.IJ:bi aHanH3a 6yxranTepcKoi1 ( cpwHaHcoBo:H:) oTqeTHOCTH .n;n51 

onpe.n;eneHH51 cpwHaHcoBoro nono)l(eHH51 opraHH3au;ww: ropH30HTanoHbiH 

(BpeMeHHo:H:), BepTHKanhHbiH ( CTPYKTYPHnr:H:), TpeH.IJ:OBbiH aHanH3, aHanH3 

cpHHaHCOBbiX K03cpcpH:o;HeHTOB, cpaBHHTenbHbiH, cpaKTOpHbiH aHanH3. 

OcHOBHDie IIOKa3aTenw cpwHaHcoBoro cocT051HH51 opraHH3au;ww. 

Oco6eHHOCTH 6yxranTepcKoro yqeTa w 6yxranTepcKo:H: ( cpwHaHcoBo:H:) 

OTqeTHOCTH ,II;fl51 HeKpe,II;HTHbiX cpHHaHCOBbiX opraHH3ai.J;HH. 
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TeMa 11.2. YI.JeT qniHaHcOBbiX BJIO)I(eHIIH. 

I1oHHTI1e 11 BI1,Il;bi 4>11HaHCOBbiX BJIO)I(eHI1H. Kp11Tep1111 rrp113HaH11H. O:u;eHKa 

<l>11HaHCOBbiX BJIO)I(eHI1H. YI.JeT <PI1HaHCOBbiX BJIO)I(eHI1H. 06ec:u;eHeHI1e 

<l>11HaHCOBbiX BJIO)I(eHI1H. 

!naBa 12. HaJioroo6Jio~euue ua «J.>uuaucosoM pbiHKe 

TeMa 12.1. HanoroBaH CI1CTeMa Pocci1HCKOH <l>e,n;epa:u;1111. 

BI1,IJ;bi HanoroB 11 c6opoB, ycTaHOBJieHHbiX B Pocci1HCKOH <l>e,n;epa:u;1111. 

HanororrnaTeJibi:QI1KI1 11 rrnaTeJibi:QI1KI1 c6opoB, 11x rrpaBa 11 o6H3aHHOCTI1. 

HanoroBbie areHTbi, 11x rrpaBa 11 o6»3aHHOCTI1. 

3neMeHTbi Hanoroo6Jio)l(eHI1»: o6oeKT Hanoroo6JIO)I(eHI1H, HanoroBaH 6a3a, 

HaJIOrOBaH CTaBKa, HaJIOrOBbiM rrep110,Il;, IIOpH,Il;OK 11Cl.JI1CJieHI151 HaJIOrOB, IIOpH,Il;OK 11 

cpOKI1 yrrJiaTbi HaJIOrOB. 

TeMa 12.2. Hanoroo6no)l(eHI1e opraHI13a:QI1H - yi.JaCTHI1KOB <PI1HaHcoBoro 

pbiHKa. 

Hanor Ha ,n;o6aBJieHHYIO CT011MOCTb: o6oeKT HaJIOroo6JIO)I(eHI151, HaJIOrOBaH 

6a3a, HaJioroBaH cTaBKa, HanorOBbiH rrep11o,n;. Orrepa:u;1111 Ha pbiHKe :u;eHHbiX 6yMar 

11 pbiHKe IIp0113BO,Il;HbiX <l>11HaHCOBbiX 11HCTpyMeHTOB, He 06JiaraeMbie HaJIOrOM Ha 

,n;o6aBJieHHYIO CTOI1MOCTb ( OCB060)1(,IJ;aeMbie OT HaJIOroo6JIO)I(eH1151). IJopH,Il;OK 

orrpe,n;eneHI1» HanoroBoii 6a3bi rrpM pean113a:u;11M TOBapoB (pa6oT, ycnyr). 

Orrpe,n;eneHMe HanoroBoii 6a3bi rrnaTeJibi:QI1KaMM HaJiora Ha ,n;o6aBJieHHYIO 

CTOI1MOCTb, IIOJiyi.JaiOI:QMMI1 ,Il;OXO,Il; Ha OCHOBe ,Il;OrOBOpOB IIOpYI.JeHI151, ,IJ;OrOBOpOB 

KOMI1CCI111 11JIM areHTCKI1X ,IJ;OrOBOpOB. 0THeCeHMe CYMM HaJIOra Ha 3aTpaTbi ITO 

rrp0113BO,Il;CTBY 11 peaJII13a:Q1111 TOBapOB (pa60T, ycnyr). 
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Onpe,ll;eJIHHe pbiHoqHoii CTOHMOCTH u;eHHbiX 6yMar, o6par.u;aiOm;Hxc.H H He 

o6pa:rn;aiO:W:HXC.H Ha opraHH30BaHHOM pbiHKe QeHHbiX 6yMar, B QeJI.HX HCqHcJieHH.H 

HaJIOrOB. 

Hanor Ha npH6biJib opraHH3aQHii: o6oeKT HaJioroo6JIO)I(eHH.H, HaJioroBa.H 

6a3a, HaJIOrOBa.H CTaBKa, HaJIOrOBbiM nepHO)l;. llop.H,ll;OK onpe,ll;eJieHH.H )l;OXO)l;OB H 

pacxo)l;OB. Oco6eHHOCTH HaJioroo6Jio)l(eHH.H )l;OXO,ll;OB opraHH3aQHH no onepau;H.HM 

c ,q)HHaHCOBbiMH HHCTpyMeHTaMH, no onepau;H.HM PETIO c u;eHHbiMH 6yMaraMH. 

llpHMeHeHHe HaJioroBoii cTaBKH 0 npou;eHTOB. Oco6eHHOCTH BKJIJOqeHH.H B 

HaJIOrOBYIO 6a3y HaJIOra Ha npH6biJib cpHHaHCOBbiX pe3yJibTaTOB OT peaJIH3aQHH 

QeHHbiX 6yMar no KaTeropH.HM HaJIOrOnJiaTeJib:W:HKOB - npocpeCCHOHaJibHbiX 

yqaCTHHKOB pbiHKa QeHHbiX 6yMar H HHBeCTOpOB. 

TeMa 12.3. Hanoroo6Jio)l(eHHe ,ll;OXO,ll;OB cpH3HqecKHX JIHQ - yqacTHHKOB 

cpHHaHCOBOrO pbiHKa. 

Hanor Ha )l;OXO)l;bi cpH3HqecKHX JIHQ: o6oeKT Hanoroo6Jio)l(eHH.H, HaJioroBa.H 

6a3a, HaJioroBa.H cTaBKa, HaJioroBbiM nepHO)l;, HaJioroBa.H )l;eKJiapau;H.H. KpHTepHH 

)l;eJieHH.H QeHHbiX 6yMar Ha QeHHbie 6yMarH, o6pa:rn;aiO:rn;HeC.H Ha opraHH30BaHHOM 

pbiHKe QeHHbiX 6yMar, H QeHHbie 6yMarH, He o6pa:rn;aiO:rn;HeC.H Ha opraHH30BaHHOM 

pbiHKe u;eHHbiX 6yMar. Oco6eHHOCTH onpe,ll;eJieHH.H HaJioroBoii 6a3bi npH 

nonyqeHHH )l;OXO)l;OB B BH)l;e MaTepHaJibHOM BbirO,ll;bi, no onepaQH.HM C 

cpHHaHCOBbiMH HHCTpyMeHTaMH, no onepau;H.HM PETIO c u;eHHbiMH 6yMaraMH. 

0co6eHHOCTH HCqHCJieHH.H H ynJiaTbi HaJIOra B OTHOIIIeHHH )l;OXO,ll;OB no 

onpe,ll;eJieHHbiM BH)l;aM QeHHbiX 6yMar. 

Oco6eHHOCTH HcqHcJieHH.H · H ynnaTbi Hanora HaJioroBbiMH areHTaMH npH 

ocy:rn;eCTBJieHHH onepaQHM C QeHbiMH 6yMaraMH, onepaQHM C cpHHaHCOBbiMH 

HHCTpyMeHTaMH cpoqHbiX C)l;eJIOK, a TaK)I(e npH ocy:rn;eCTBJieHHH BbiiiJiaT no 

QeHHbiM 6yMaraM. 

Oco6eHHOCTH onpe,ll;eJieHH.H HaJIOrOBOM 6a3bl no )l;OrOBOpaM 

Herocy,ll;apCTBeHHOrO neHCHOHHHOrO o6ecneqeHH.H H )l;OrOBOpaM 06.H3aTeJibHOrO 
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neHCHOHHOfO CTpaXOBaHHH, 3aKmoqaeMbiM c Herocy,ll;apCTBeHHbiMH 

neHCHOHHbiMH lj:>OH,ll;aMH. 

Oco6eHHOCTH onpe,ll;eJieHH51 HanoroBoif 6a3bi no onepa:o;H5IM 3aMMa :o;eHHbiX 

6yMar. 

Oco6eHHOCTH ncqncneHH51 H ynnaTbi Hanora B OTHOIIIeHHH ,ll;OXO,ll;OB no 

rocy,ll;apcTBeHHbiM :o;eHHbiM 6yMaraM, MYHH:o;nnanbHbiM :o;eHHbiM 6yMaraM, a 

TaK)I(e no 3MHCCHOHHbiM :o;eHHbiM 6yMaraM, BbiiTyi.U;eHHbiM poCCHMCKHMH 

opraHH3aiJ;H5IMH, BbiiTJiaqnBaMbiX HHOCTpaHHbiM opraHH3aiJ;H5IM, ,ll;eMCTBYIOI.U;HM B 

HHTepecax TpeTbHX JIHIJ;. 

Heo6naraeMbie HanoroM ( ocBo6o)l(,ll;aeMbie OT HaJioroo6JIO)I(eHH51) ,ll;OXO,ll;bi 

lj:>n3nqecKHX nn:u;. HHBeCTH:U:HOHHbiM HanorOBbiM BbJqeT. 

HH,ll;HBH,ll;yaJibHbiM HHBeCTH:U:HOHHbiM cqeT. Oco6eHHOCTH 

HaJIOf006JIO)I(eHH51 ,ll;eHe)I(HbiX cpe,ll;CTB, :o;eHHbiX 6yMar H Tpe6oBaHHM no 

,ll;OfOBOpaM, KOTOpbie yqTeHbi I-Ia HH,ll;HBH,ll;YaJibHOM HHBeCTHIJ;HOHHOM cqeTe. 

TeMa 12.4. 1ocy,ll;apcTBeHHa51 noiiiJIHHa. 

IJ.rraTeJibl.ll;HKH rocy,ll;apCTBeHHOM IIOIIIJIHHbl, pa3Mep nOIIIJIHHbi, cpOKH 

yrrnaTbi IIOIIIJIHHbl. rocy,ll;apCTBeHHa51 noiiiJIHHa npH ocyi.U;eCTBJieHHH EaHKOM 

Poccnn IOpH,ll;HqecKH 3HaqnMbiX ,ll;eifcTBHM. 

Oco6eHHOCTH ocyi.U;eCTBJieHH51 opraHH3aQH5IMH lj:>nHaHCOBoro pbiHKa 

lj:>nHaHCOBbiX onepa:u;nif Ha Tepptnopnn PoccnifcKoif <l>e,ll;epa:u;nn c nn:o;aMH, Ha 

KOTOpbiX pacnpOCTpaH5IeTC51 3aKOHO,ll;aTeJibCTBO HHOCTpaHHOfO rocy,ll;apCTBa 0 

HaJIOf006JIO)I(eHHH HHOCTpaHHbiX cqeTOB. 

30 



rnasa 13. MupoBoii «(luualiJCOBbiH pbiHOK 

TeMa 13.1. Pa3BHTHe MHposoro <}lHHaHcosoro p:omKa. 

11CTOpmi B03HHKHOBeHH51 H OCHOBH:Oie TeH,IJ;eHD;HH pa3BHTH51 MHpOBOrO 

<}lHHaHcosoro p:oiHKa. OcHOBHDie Me)I(,IJ;yHapo,IJ;H:Oie <}lHHaHcos:oie :u;eHTp:oi. 

Me)I(,IJ;yHapo,IJ;HDie, perHOHaJI:OH:Oie H Ha:u;HoHaJI:OH:Oie <}lHHaHcoB:oie p:oiHKH. 

rno6aJIH3aD;H51 MHpOBOrO <i_)M:HaHCOBOrO poiHKa H ee IIOCJie,IJ;CTBH51. 

XapaKTepHCTHKH MHposoro <}lHHaHcosoro p:oiHKa. 

TeMa 13.2. OcHOBHDie yqacTHHKH MHposoro <}lHHaHcosoro p:oiHKa H 

rno6aJI:OH:Oie <i_)M:HaHCOB:Oie HHCTpyMeHT:OI. 

HH<}lpacTpyKTypa MHposoro <}lHHaHcosoro p:omKa. 

OcHOBHDie <}loH,IJ;OB:oie 6Hp)I(H. <l>oH,IJ;oB:oie HH,IJ;eKc:oi B pa3BHTDIX cTpaHax: 

ocHOBH:Oie BH,IJ;:OI H crroco6:o1 pacqeTa. 

06ID;a51 xapaKTepHCTHKa HHCTHTYD;HOHaJI:OHDIX HHBecTopos. OcHOBH:Oie 

xapaKTepHCTHKH HH,IJ;ycTpHH KOJIJieKTHBHDIX HHBecTopos. Xe,IJ;)I(-<i_)OH,IJ;:OI. 

EHp)l(eB:oie HHBeCTHD;HOHHDie <}loH,IJ;DI (ETF). 

OcHOBH:Oie peifTHHrOBDie areHTCTBa H HH<}lopMaD;HOHHDie areHTCTBa. 

06ID;He xapaKTepHCTHKH MHpOB:OIX poiHKOB aKD;HH H 06JIHraD;HH, poiHKOB 

IIJPOH3BO,IJ;H:OIX <i_)HHaHCOBDIX HHCTpyMeHTOB H TOBapH:OIX poiHKOB, HHCTpyMeHTOB 

KOJIJieKTHBHoro HHBeCTHposaHmr. B3aHMOCB513:0 pa3H:OIX cerMeHTOB MHposoro 

<}lHHaHcosoro p:omKa. Pa3BHTHe p:omKa espoo6nnra:u;nH:. PoccnH:cKHe H 

3apy6e)I(H:Oie ,IJ;eii03HTapH:Oie paCIIHCKH. 

TeMa 13.3. Oco6eHHOCTH HHOCTpaHH:OIX <}lnHaHcos:oix p:oiHKOB. 

PeryJI51Top:oi <}lnHaHcosoro ,p:omKa B EC, CiliA, cTpaHax EPHKC, ,ll;pyrnx 

a3HaTCKHX, ncnaMCKHX cTpaHax M HX rronHoMoqn5J:. Oco6eHHOCTH perynnposaHH51 
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q:niHaHCOBbiX poiHKOB EC, CiliA, cTpaH EPHKC, ,n;pyrMx a3MaTCKMx, McnaMCKMX 

cTpaH. OcHOBHbie HopMaTMBHbie aKTbi. 

BM,n;bi cpHHaHCOBbiX MHCTpyMeHTOB, o6pa:w;aiO:ru;MxcH Ha poiHKe u;eHHbiX 

6yMar EC, ClliA, cTpaH EPHKC, ,n;pyrMx a3MaTCKMX, McnaMcKMX cTpaH. 

Oco6eHHOCTM BomycKa M perMcTpau;MM, ,n;onycKa M o6pa:w;eHM5I cpHHaHCOBbiX 

MHCTpyMeHTOB B EC, ClliA, cTpaHax EPHKC, ,n;pyrMx a3MaTCKMX, McnaMCKMX 

cTpaHax. ToproBbie cMcTeMbi. I1HBeCTMU:MOHHbie cpHpMoi. Tpe6oBaHMH K 

,ll;OCTaToqHOCTM KaiiMTana. 

Oco6eHHOCTM poiHKa ,n;onroBoro KaiiMTana ClliA. OcHOBHbie 

xapaKTepHCTMKM poiHKa u;eHHbiX 6yMar ClliA: MexaHM3M 3MMCCMM M nopH,n;oK 

u;eHoo6pa3oBaHMH, BM,ll;bi MHCTpyMeHTOB, cnp3,n;bi. Oco6eHHOCTM MexaHM3Ma 

ToproBnM MHCTpyMeHTaMM cpHHaHCOBoro poiHKa B ClliA. «llpaBMno pa3yMHoro 

qenoBeKa» B ClliA. 
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