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Kypc nosbienus kpajaupuxkanuu
«IMHUccHs JOJTOBBIX H T0J€BbBIX ICHHbBIX 6yMar»

17-26 nosdops 2025 r.

O kypce

Kypc oxBaTpiBaeT kiroueBble BOIPOCHI BBIXOJA U JESATENBHOCTH MPEANPUATHSHA PBIHKE
Kanuranaa, MPaKTUYECKUe BONPOChl SMHUCCHUU OOMUTallMd M Akl C HUCHOJb30BaHUEM
COBPEMEHHOU MH(DpacTpyKTypbl (PMHAHCOBOTO PHIHKA, B TOM YHUCIIE€ pa3MEIlleHHEe [IEHHbIX Oymar
C MPUMEHEHHEM MHBECTULIMOHHBIX MIaTPOPM.

VYHUKaJIBHOCTh KypCa 3aKJIOYaeTCs B €ro NMPaKTUKO-OPUEHTUPOBAHHOCTH, IMO3BOJIAIOIICH
CIIyILIATEeNIsIM OBJIAZIETh KaK CTPATErMYECKUMU, TaK U HEOOXOJUMBIMH MPHUKIAIHBIMH BOIIPOCAMHU
MIPUBJICUEHUS] HTHBECTULIMN Yepe3 pa3MelleHHe IEHHBIX Oymar.

TeopeTnueckne M MpaKkTUYECKHE 3aHATUS MPOBOAAT CHEHUAINCTHI C MHOTOJETHEH
NpoQUILHON MPakTHUKOM paboThl B MHPPACTpYKTypHBIX opranmzanusx (MockoBckoit bupike,
HKO AO HPJl, perucrparopax), UHBECTUIIMOHHBIX KOMIAHUX, BHICTYHAIONINX OPraHu3aTopaMu
pa3MelIeHui IeHHbIX Oymar.

Temartuka oOydyeHMs] BKJIIOYAET BCE OJTallbl NpHUBJIEUEHUS (UHAHCHUPOBAHUS HA PHIHKE
LIEHHBIX OyMar: BpIOOp MHCTPYMEHTOB, OILl€HKAa BO3MOKHOCTEH M CTOMMOCTH (DOHAMPOBAHUS,
MOJIrOTOBKA YMUCCUOHHOM JOKYMEHTALUH, TPOLIETYPhl pa3MEIICHUs ICHHbIX OyMar, B TOM 4HCIIe
Ha OPraHU30BAHHOM PBIHKE.

3nauumenvnoe GHuMaHue YOeNAIOMCA BONPOCAM, KOMOpble HepPeoKo OCMAlomcs Ous
IMUMEHMOE «3a KAOpOM» U Mewarwm 3PpekmusHou peanuzayuu npoeKmos. O0emanu
NnOO020MOBKU IMUCCUOHHOU OOKYMEHMAYUU.

He.ﬂb oﬁyqe}mﬂ — CHUCTEMATU3UPOBATE W IIOJYYHUTH HOBBIC KOMIICTCHIUH B obnactu
PasMEIICHUA HEHHBIX 6YMaF, Ha BCEX dTallax SMUCCHH AOJIIOBBIX U JOJICBBIX IICHHBIX 6YMaF.

LeaeBast aynuropust

[IpencraBuTenu opraHu3alyii, IIAHUPYIONINX pa3MeleHUE EHHBIX OyMar, JeiCTBYIONIN X
SMUTEHTOB, (UHAHCOBBIX TOCPEIHUKOB U HUHQPACTPYKTYPHBIX OpraHu3aluid, OpPraHoB
rOCyIJapcTBEHHOTO W MYHHULUIAIBHOTO yIpaBieHHs (B TOM UHCIEe HWMEIOLMX IIpaBa
OCYILIECTBIISITh AMHUCCHIO TOCYJapCTBEHHBIX, MYHHUIIMIIAIBHBIX IIEHHBIX Oymar): pyKOBOIMTEIH,
IOPUCTHI, ((MHAHCOBBIE MEHEKEPbI, PUHAHCOBBIE U MHBECTUIIMOHHBIC aHATTUTUKH U JP.

IInanupyemsle pe3yabTaThbl 00yYeHHA:

—  3HaTh 0COOEHHOCTH SMHUCCHUU OCHOBHBIX BUJIOB JIOJTOBBIX U J0JIEBbIX LIEHHBIX Oymar;

— BbIOMpaTh BHIBI LIEHHBIX Oymar uis pa3MelleHHs B 3aBUCUMOCTH OT KaTEerOpHH
SMUTEHTA U €T0 3ajay;

—  OLICHMBATh CTOMMOCTH (DOHINPOBAHMUS;

—  yMETh IUTaHUPOBATh U OCYLIECTBIIATH MPOLEAYPBl IMUCCUU OOIUTaLNii;

—  YMETbh IUIAHUPOBATh U OCYILECTBIATH IPOLEAYPEl SMUCCUU aKLU;

— YMETb YNPAaBIATh IOATOTOBKOM 3MHMCCHOHHOW JOKYMEHTAallUM M Y4acTBOBaTh B
pa3paboTKe IMUCCHOHHBIX TOKYMEHTOB;

—  3HATh IPOLEIYPHl 1 OCOOCHHOCTH MYOIMYHOTO pa3MeEIeHus LIEHHbIX Oymar;

— 3HATh ¥ YMETh IPUMEHSATH aKTyalbHYIO IPAKTUKY pa3MeIleHHs LIEHHbIX Oymar;



—  3HATh MPOUEAYPHl U YMETh OPraHU30BbIBATh MOJTOTOBKY BBIITYCKOB «KJIACCUYECKUX),
OMpPKEBBIX, KOMMEPUYECKUX OOIUTAIIN;

— yYMETh OpraHWU30BBIBATh pPa3MEIICHHWE I[IEHHBIX OymMar ¢ UCIOJb30BaHUEM
HMHBECTUITMOHHOH TIIATHOPMBL.

IpoaoKuTeILHOCTH 00y4YeHNsl, paclcaHue 3aHATHH

OO61masi MpoAOIDKUTENIBHOCTh 00yueHus cocTtaBisieT 20 akaJeMHYECKHX YacoB: S5 3aHATUH
1o 4 akaJIeMMYECKUX Yyaca — OYHOE 00ydeHue B ayIUTOpUH (BO3MOKHO OHJIAIH-y4YacTHe).

3ansTtus nposojarcs B yrpeHHee Bpems: ¢ 10.00 mo 13.15 mck (c mepepbiBoM 15 MuH:
11.30-11.45).

Pacnincanue 3anaruii nyonukyercs Ha caiite AHO «MAIIO M®IL» wim HanpaBisercs 1mo
3anpocy.

Crtpykrypa Kypca (yueOHO-TeMaTHUYECKUIl MJIaH)

Omxpvimue Kypca

1. DMuccHs HEHHBIX OyMar Kak HCTOYHUK (OHAUPOBAHMA J5 rocyaapcTBa u 0u3Heca. / ax.
yac

OMUCCHOHHBIE U HEIMUCCHOHHBIE IICHHBIE OyMarm.

Bunpl 1 0COOEHHOCTH SMUCCHOHHBIX IICHHBIX OyMmar: akiusi, OOJHraIys, OIMIMOH 3MHUTEHTA,
poccuiickasi 1eno3uTapHas pacrucka.

Oco0eHHOCTH AMUCCUH U 00pallleHusl TOCYJapCTBEHHBIX, MyHUIIMTIATbHBIX IEHHBIX Oymar.
KmroueBble TmoOKazaTenw ¥ TPEHABI BBHIYCKAa TOCYJApCTBEHHBIX, MYHHUIMNAIBHBIX U
KOPITIOPATHBHBIX IIEHHBIX OyMar (akuuii, oonuraruii) B Poccutickoii denepanum.

2.11110¢bl M MUHYCHI PA3JIMYHBIX BUJA0B IEHHBIX OyMar JUisl pa3HbIX TPyNI YMUTEHTOB. [ ax.
uac

Monenu BbIX0/1a U MPUCYTCTBUS SMUTEHTOB Ha PHIHKE KamuTaja: OT AEOIOTHBIX OOJUTallMOHHBIX
BBIITYCKOB /10 ImyoauyHOTO pasmernteHus akiuii (IPO) n yBenwdeHus: mom akuuid B CBOOOHOM
obpamiennu (free-float).

[IpeumymiecTBa, BO3MOKHOCTM U PHUCKHA OOJUTAllMOHHBIX 3aliMOB, 3MHCCHUU aKIHUK A7s
HEOOJBIINX U CPEAHUX KOMIIaHUH.

OcoOeHHOCTH MPUCYTCTBUSA HA pBHIHKE KamuTajga MyOJMYHBIX M HEMYyOJMYHBIX KPYITHBIX
KOMIIaHH.

@DaxTopel, OMpEAEAINMe TOTOBHOCTh CTaTh IYOJWYHOM KoMmaHued ((pakTopbl 3pEsoCTH):
cTpaterus, (UHAHCOBO-3KOHOMHUYECKHE IMOKa3aTeiH, (PUHAHCOBAs OTYETHOCTh, KOPIIOPATUBHOE
yIpaBJICHHE.

OniuoH SMUTEHTA KaK THCTPYMEHT MOTHUBALIUU U YACPKAHUS KIIOUEBBIX COTPYAHUKOB.

3. Ouenka crouMocTu (POHAUPOBAHUSA.2 aK. uaca

CpaBHUTCIIBHBIN aHAIM3 KPEIUTOBAHMS W MpUBJICUCHUS (PUHAHCHPOBAHUS Ha (DOHIOBOM PBIHKE:
JOCTYITHOCTh, SKOHOMHYECKAs IeJIeCO00pa3HOCTh, MpaBoBas cpeia (OCYIIECTBICHUE IpaB II0
IIEHHBIM OyMmaram, UCIOJHEHHE OOS3aHHOCTEeW MO IeHHBIM Oymaram), (hakTopbl KOHTPOIS 3a
OM3HECOM, IPEUMYILIECTBA U PUCKH.

MeToIuKU U PUMEPHI OLIEHKH CTOMMOCTU (DOHAMPOBAHUS MPU SMHUCCUU JOJEBBIX U JOJTOBBIX
LEHHBIX Oymar (akuui U oOnuranuii).

Ipakxmuyeckoe 3ausamue.: paccmompeHue npumepos OYeHKU CIoUMOoCmu YOHOUPOBAHUSL.

4. IIpouexypa 3MHCCHH 10JTOBBIX HEHHBIX OyMmar (o0auranmii). 4 ax. uaca
[IpunsTHE pemieHus 0 pa3MelIeHuH 00IUrauil.

®opMHUpOBaHUE U YTBEPHKACHUE PEIICHUS O BBITyCKE OOIUraIui.
Perucrpanus Beiycka oOnuramnui.



TpeboBanus K COCTaBICHUIO U PETUCTPALIUH IPOCHEKTA OOIUTaIIHIH.

[Tporpamma obauranuii ¥ ee perucTpanus.

TpeboBanus 1 BapuaHTHl pa3MeIICHUs 00U aluii.

OTuer unm yBeomiieHHE 00 UTOTax BBITYCKA OOJIUT AU,

[IpencraBuTensb BiafenbLEB 00IUTralni.

IIpakmuueckoe  3anamue:  paccmMompenue  NpUMepPos  OONULAYUOHHBIX  GbINYCKOS U
COOMBEMCMBYIOUUX IMAN0E IMUCCUU. OM NPUHAMUS PEULeHUs 00 3A6EPUUEHUS PAZMEUeHUs.

5. Ilpouenypa 3Muccuu 10J€BbIX HEHHBIX Oymar (akumuii). 4 ax. uaca

[IpunsATHE penieHus 0 pa3MEIeHUH aKIUH.

@OpMHUPOBAHNE U YTBEPKIACHUE PEIICHHS O BBITYCKE aKIIAMU.

Perncrpanus BellTycKa akIHi.

Oco0OeHHOCTH BBIITYCKOB aKIUM, MOAJIEKAIIUX Pa3MEIIECHUI0 NPU YUPEXKACHUHM aKIIMOHEPHBIX
OOLIECTB; BBIMYCKOB (JIOMOJHUTENbHBIX BBITYCKOB) aKIUMKA HEMyOIMYHBIX aKIIMOHEPHBIX
oOLIeCTB, pa3MeElIaeMbIX IyTeM 3aKpbITONM MOJAMUCKA C HCHOJIb30BAaHUEM HWHBECTHIIMOHHOM
m1aTGOpMBI.

TpebGoBaHMsI K COCTaBICHUIO U PETUCTPALIMN TPOCHEKTA aKIUH.

TpeGoBanus 1 BapHaHTHI Pa3MEIIECHUS aKITH.

Otuer wiM yBe1oMJIeHHE 00 UTOTax BBITyCKa aKIIUH.

IIpaxmuueckue 3auHAMUA: paccMompenue npumepos 6blnyCKO8 aKyull U COOMEEemCmeEYIouux
9MANOE IMUCCUU. OM NPUHAMUS peuleHus 00 3A8ePUIEHUs PAZMEWEeHUs;, PACCMOmpeHue
NpUMepPo8 NPU3HAHUSL 8bINYCKOE (OONOIHUMENbHBIX 8bINYCKOB) AKYULL HECOCMOABULUMUCS.

6. Oco0eHHOCTH MOATrOTOBKHM IMUCCHOHHOM TOKYMEHTAlUU. 2 aK. yaca

ba3oBblii cocTaB SMHUCCHOHHBIN JOKYMEHTALUN U OCOOCHHOCTH €€ MOATOTOBKH B 3aBUCUMOCTH OT
BH/JIa M YCIIOBUH BBIITyCKa IIEHHBIX OyMar.

KitoueBbie TpeOoBaHUS K PEIICHHIO O pPa3MEIICHWU ILEHHBIX Oymar, pelIeHHI0 O BBITYCKe
IIEHHBIX OyMmar, IOKYMEHTY, COJEp’KalleMy YCIOBUsS pa3MmemieHus meHHbix Oymar (JICYP),
0T4eTy 00 WTOTaX BBHIMyCKa (IOTIOJHUTEIBHOTO BBITYCKA) IIEHHBIX Oymar/ yBEeIOMJICHUIO 00
UTOTrax BBIMTYCKa (JOMOIHUTEIHHOTO BBITYCKa) [IEHHBIX OyMar.

Bo3MmoxHOCTH  NpeABapUTENbHOTO  PAaCCMOTPEHHUS  JAOKYMEHTOB,  HEOOXOAMMBIX st
rOCy/IJapCTBEHHOW pPErHUCTpalliil BbIMYCKa (JOMOJHUTEIBHOTO BBINYCKA) IIEHHBIX OyMmar,
npenoctasisemble DenepaabHbiM 3aKOHOM «O pbIHKE LIEHHBIX OyMar», HOPMATUBHBIMU aKTaMHu
banka Poccuu.

JlnuHblid KaOMHET y4yacTHUKAa HHGpOpMaIMoHHOTo oOMeHa ¢ bankom Poccum. IlporpammubIii
npoaykT «Jlempray (pacmmupenue «I1T113 ).

Buecenne m3aMeHeHUll B pelIeHHE O BBIITYCKE LIEHHBIX Oymar u (Wid) B 3aperUCTPUPOBAHHBIN
JOKYMEHT, COJIep KAl yCIOBUS pa3MelleHus [IEHHbIX Oymar, 1100 B MPOCHIEKT LIEHHBIX OyMmar.
IIpaxmuueckoe 3anamue: paccmompenue npuUmMepo8 IMUCCUOHHOL OOKYMEHMAayUul ¢ 8blsigleHueMm
OWUOOK 6 ee COCMABIeHUU.

7. WHppacTpyKTypa pbIHKAa 3MHCCHM LEeHHbIX Oymar (0Mp:KM, OPraHuU3aTopbl,
aHJeppaiTepsbl, peiTHHIOBbIC ATEHTCTBA U AP.) 2 ak.uaca

Jlomyck LIeHHBIX OyMar K OpraHM30BaHHBIM TOpPraM u Apyrue QpyHKIHH, BO3MOXKHOCTH OUpPXK [UIs
SMHUTEHTOB, CBSI3aHHBIE C pPa3MELIEHUEM 1 0OpallleHHeM [IEHHbIX Oymar.

Ponb 6pokepoB, 6GaHKOB B MpOLECCEe OpraHU3alUM pa3MelleHHs IEeHHbIX Oymar. AHAeppalTHHT.
PUHAaHCOBOE KOHCYIbTUPOBAHUE YMUTEHTOB.

PeliTuHrn OSMHUTEHTOB M KPEIUTHBIE PEUTHHIOBbIE areHrcrBa. IIporpamma co3gaHus
aKLMOHEPHOU cTrouMocTH, peanusyemas bankoM Poccun n ITAO MockoBckas bupxa.

PeiHOK myOnMYHBIX pa3MelIeHui IIeHHBIX Oymar B Poccun: TeHaeHuuu, npobiaeMsl. M3meHneHus
peryiaupoBaHus NyOJWYHBIX pa3MelleHUi akuuil, nHUIuupoBanHuble bankom Poccuun B 2025

rony.



8. IIpakTnueckme KelcChbl IO BBINYCKY LEHHBbIX OymMar PpasjJMYHBIMH KaTerOpHsIMH
3MHMTEHTOB. 4 ak. uaca

Brinyck kinaccuueckux o0Juraluii ¢ perucrpaiuel pelieHns o BbIITycKe IIEHHbIX Oymar B banke
Poccun.

Beimyck OupikeBbIX oOnuramuii (OTKpbITas TOANKCKA) € perucrpaunueil Bbimycka B [TAO
MockoBckast bupka ¢ 0JHOBpPEMEHHBIM JIOITYCKOM K OPTaHW30BAHHBIM TOPraMm.

Boinyck koMMepueckux obnuranuil (3akpeiTasi HoAnucKa) ¢ perucrpanueil Boimycka 8 HKO AO
HP/I.

JloTIoTHUTENBHBIN BBIITYCK aKIMH (3aKpbITas MOAINUCKA).

JIOTIOJTHUTEIBHBIN BBIMYCK aKIUK C pa3MEIICHUEM Yepe3 HHBECTULIMOHHYIO IIaT(hopMy.
Ipaxmuueckue 3aHAMUA: pPACCMOMPEHUE IMUCCUOHHBIX KeUco8, 6 MOM YUCIe U3 pealbHOU
NPAKMuKU, 6KIIOUAs NOO020MOBKY IMUCCUOHHOU OOKYMEHmayuu, CcogepuieHue coenoK no
Pazmewenuio Kaxk KpynHolMu, max u HeboIbuumMu KOMNAHUAMU.

3axpvimue kypca. Ilodsedenue umoeos 006yuerus.

KirwueBblie npenogaBareu

B mnpoBemennm Kypca 3a7eiiCTBOBAaHBI SBBICOKOKBATM(DHUIIMPOBAHHBIX TIpETojaBaTeiiell  co
3HAYUTENIbHBIM JKCIEPTHBIM, MPAKTHUYECKUM OIBITOM B OOJACTH SMHUCCUHU LIEHHBIX Oymar,
BBIBOJIA ¥ CONPOBOK/ICHHSI SMUTEHTOB HA PHIHKE KaIllUTaJa:

Beasies H.A., xaHa1. 5KOH. Hayk, Beaymui npenojasarens HMuctutyra M®II, pykoBoaurens
CIIy>kOBbI YIpaBJIeHUs] pUCKaMH HMHBECTULIMOHHONW KOMIIaHUH;

BorareipeB A.Jl., kaHI. 5JKOH. Hayk, npenogasarens HWucruryra MOLI, 3amecturens
TE€HEPAIIBHOTO TUPEKTOPA PErucTpaTopa;

Boaxos U.b., npenoaasarens Mucturyra M®L, pykoBoauTeNIb HANIPABICHUS COMPOBOXKICHUS
CHEJIOK MHBECTULIMOHHOW KOMIIaHWH;

npeacrasutenu Mockoscekoit bup:xku, HKO AO HP/.

JdoxkymeHTBI 0 KBAJIMPUKAUT

Kaxnomy oOyuaromemycs, 3aBepmmuBiieMy obydenue, Muctutyr M®IL[ BwimaeT AOKYMEHT O
KBAIM(UKAIIMK — YJOCTOBEPEHHE O TOBBIIIEHUH KBATU(UKALUU M 3aHOCUT CBEICHHS O
BbIITaHHOM JIokyMeHTe B DUC OPJIO Pocobpuanzopa.

®opma o0ydenusi. Kypc nmpoxoaut o4HO B ayauTOpuu o ajapecy: Mocksa, yin. byxeHuHoBa,
nom 30, ctp.l, Tperuii stax. OOy4aroniyecss MOTYyT MPUCYTCTBOBATh KaK B ayAMTOPUHU, TaK H
00y4atbcs oHIakH (1Mo BeIOOpY oOyuaromerocs). Cchulka Ha TPAHCISIUIO U (UJTH) JIOTHH, TTapoJih
3a01arOBPEMEHHO HAIPABIIAIOTCS Ha OJJIGKTPOHHYIO IMOYTY CIYIIATeNs, €CJIH CIyIIaTelb
y4acTBYeT B 00y4eHUEe OHJIAlH.

I[OCTyII K y‘leﬁﬂbIM MaTepuaiam. :‘)J'ICKTpOHHLIe MMpE3CHTAllUU, AOIIOJIHHUTCIBbHBIC MaTCpHUaAJIbl
PasMCIIarOTCA B IMYHOM SJICKTPOHHOM Ka6I/IHeTe, (1)OpMI/IpyeMOM UL CIIYHIATEIIA K HaYaJly Kypca.

Cronmocth oO0yyenus.. 45 000 (copok msATh ThicA4y) pyOsiell 3a OJHOTO CIiIyHIaTess.
IIpenocraBnserca ckuaka B pasmepe 10%, HaumHasg co BTOpPOro ciymareias OT OIHOMU
opranu3zaiun. Knuenram Uncturyra M®L], YuebHoro nenrpa M®L] npenocraBnsercs CKUAKa B
pasmepe 15%. IlpeaycMOTpeHBl JIOTIOJIHUTENbHBIE CKUJAKM (CHENMaNbHbIE LEHBI) IS
KOPIOpPaTHBHBIX 3aKa3YUKOB.

3anuce Ha obyuenme. Ilo Bompocam ywactusi B o0ydyeHun obOpamatscs k LllyBaeBoit Mapuu,
seminar2@educenter.ru wium Maxnosuu Mune, seminar6é@educenter.ru. Ten. +7-495-9212273,
caiT: www.educenter.ru
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