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OcHoBHast nHpopmanusa 00 o0yueHuu (001IAS YACTD)

HNuctutyr M®IL] Ha peryisipHOl OCHOBE pealu3yeT YHHUKAJIbHYIO IPOrpaMMy — KYPC
NOBbIEHUA KBAJIHGUKAUMU «DUHAHCOBBI KOHCYJAbTAHT — HMHBECTHIHOHHBLIN
COBETHHMK», pa3pa0oTKka M Hayajlla peaju3allid KOTOpoW Oblla NpuypodyeHa K Hadaly
uHCMUmMyYyuoHaiu3ayuy B HAUIEW CTpaHe UHBECMUYUOHHO20 (QUHAHCO8020) KOHCYIbMAHMA
(cosemnuxa) kax npogeccuu’, Tak U HO6020 U NPOGeECCUOHATBHOL OEIMENLHOCMU HA PbIHKE
yennvlx Oymae (AN IOPUAMYECKUX JIML WU HHAUBUAYAIbHBIX HpEIIpUHUMATENEH) —
UHBECUYUOHHO20 KOHCYIbMUPOSAHUA®.

Hauunas ¢ 2019 roga, nporpamma Obula ycrnemrHo npoBesieHa Oosnee 15 pa3 u B cBoem
METOJIMYECKOM Pa3BUTHH CIIEAYET 3 Pa3BUTHUEM ITPO(PECCHOHATIBHOM NEATENbHOCTH, CBA3aHHOM C
(MHAHCOBBIM, UHBECTHUIIMOHHBIM KOHCYJIbTHPOBAHUEM.

be3ycnoBHO, B Ha3BaHMAX HEKOTOPBIX MOJAPAa3JENIEHUH, JOLKHOCTEM, ONHMCAaHUU
(YHKIMOHATBHBIX 00sI3aHHOCTEH COTPYJHHUKOB psifa OAaHKOB, MHBECTHIIMOHHBIX KOMITAHUH, yiKe
JABHO  NPHUCYTCTBYIOT  CJIOBOCOYETaHMSA: «(OUHAHCOBBIM  KOHCYJIBTaHT», «()UHAHCOBOE
KOHCYJIbTUPOBaHUE», «(UHAHCOBBIH COBETHUK» M T.I. A C HEJaBHMX IOp MOSBWICA H
peryinupyemblil BU JeSITEIbHOCTH — «UHBECTULMOHHBIN COBETHUK.

Ecte u oraenbHble OpUMEpHl JEATEIBHOCTHM HMEHHO HE3aBUCHMBIX (DMHAHCOBBIX
KOHCYJIbTAaHTOB B Hallled cTpaHe (C TOYKU 3pEeHUs HENPUHAUICKHOCTH TaKMX KOHCYJIBTAaHTOB K
KOHKPETHBIM IIOCTABIIMKAaM (UHAHCOBBIX YyCIyr — OaHKaM, CTPaxOBBIX OpTraHU3AIUAM,
WHBECTUILIMOHHBIM (POHJAM U T.II.)

OcymiecTBieHue TpyIOBbIX (QYHKIUN pabOTHUKaMHU OaHKOB, HHBECTHLIMOHHBIX U JPYTUX
(UHAHCOBBIX OpraHuM3anuii B 00MacTH (UHAHCOBOTO KOHCYJIBTUPOBAHHS, JAEATEIBHOCTh
HE3aBHCUMBIX (UHAHCOBBIX KOHCYJIBTAHTOB, CTAaHOBJIEHME HOBOrO BHUIAa NpOo¢ecCHOHATbHOU
NEATENHHOCTH HA pPBHIHKE LEHHBIX OyMar — WHBECTHIMOHHOTO KOHCYJIBTUPOBAHHUA® —
00yCJIOBIWIIM BHEJPEHHE U pPa3BUTHE YUEOHOH MPOrpaMMBbl.

eToAuYecKOoe H OPraHNu3alMOHHOE JIH/IePCTBO MPOrPaMMbl

3a HECKOJBbKO JIeT TmpoBedeHUs nporpamma «DUHAHCOBBIA  KOHCYJIbTAaHT —
WHBECTUIIMOHHBIM  COBETHUK»  CTaja, I[OXalyd, caMOW  IONMyJSPHOM  MpOrpaMMou
JOTIOJTHUTEIFHOTO  TPO(EeCCHOHATBHOrO O00pa30BaHWS B HAIICH CTpaHe 10 JaHHOMY
TEMaTHYECKOMY MPODUITIO.
C 2019 ropa:
v' mposezeHo 6osee 15 Kypcos;
v\ 00y4eHHe IMPOLLIA B OOILEH CI0KHOCTU 0KOJI0 250 ciymiaresnei, 4acTh U3 KOTOPBIX
M0 3aBepIICHUU OOYyYCHUS TMPUHSIN PEUICHHEe NPOUTH HE3aBUCUMYIO OIICHKY
KBaTM(HMKALMU U YCTIEITHO CAAIH MPOPECCHOHANBHBIN SK3aMeH?;

! Mpodeccnonanbrpii crangapt «Crnenuatict no GMHAHCOBOMY KOHCYJIbTHPOBAHHIO», YTBEPKIACHHBIH MPUKa30M
Muntpyna Poccun ot 19.03.2015 1. Ne 1671.

2 CornacHzo 11. 2 c1. 6.1 ®enepanbHoro 3akoHa «O phlHKE HEHHBIX OyMar» «IIpoQeccHoHanbHbIi y4acTHUK phIHKA
LEHHBIX OyMar, OCYIIECTBIISIONIMH AEATEIbHOCTh MO WHBECTHIHOHHOMY KOHCYJIBTHPOBAHHIO, HMEHYETCS
WHBECTHIIOHHBIM COBETHHUKOM. VIHBECTHIIMOHHBIM COBETHUKOM MOJKET OBITh IOPUIMYECKOE JIUIIO, KOTOPOE CO3/1aHO
B COOTBETCTBUM C 3aKoHoJaTenbcTBOM Poccuiickon ®enepauuu, WM HHIUBULYAJIbHBIA IPEJIPUHUMATEND,
SBJIAIONIMECS WICHAMH CaMOoperyjiupyeMoil opraHuzauuu B cdepe (QUHAHCOBOTO pbIHKA, OOBEIMHSIONIEH
WHBECTHIMOHHBIX COBETHHKOB, U BKIIFOUCHHBIE B €JUHBIH PEeCTp HHBECTHUIIMOHHBIX COBETHHKOBY.

3 Tlo cocrosinmio na 11.06.24 B EnuHoM peecTpe MHBECTUIMOHHBIX COBETHHKOB, KOTOphIM BenerT bank Poccum,
cozeprkarcs 3anucu o 170 ropuauuecKkux JIMI 1 MHAUBUAYaIbHBIX PEIPHHAMATEINCH.

4 Ha ocroBe npodeccuonanbHoro cTanaapTa «Crnenuanict 1o GUHAHCOBOMY KOHCYJIbTHPOBAHHIOY, YTBEPKIEHHOTO
npuka3oM Muntpyna Poccun ot 19.03.2015 r. Ne 167H.
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v pAA  BBIIYCKHUKOB  MHPOrPaMMBl  TPYAOYCTPOWIMCH WM TIPOJOJIKAIIH
npodeccuoHanbHOE pPa3BUTHUE KaK (PUHAHCOBBIE KOHCYJBTaHTHI B  OaHKax,
MHBECTULIMOHHBIX U JPYTUX (PUHAHCOBBIX KOMIAHMSIX;

v\ HEKOTOpBIC BBHIYCKHUKM B KAueCTBE WHIWBHIYaJIbHBIX MPEAPUHUMATENCH ObLIN
BKJIOUEHBI B EJIMHBIN peecTp MHBECTUIIMOHHBIX COBETHHUKOB, KOTOPBIA BeleT baHk
Poccuu;

v\ OTHesbHBIE CIYIIATENH HAYadd WM MPOJOJIKAIM CBOIO JEATENLHOCTh B KaueCcTBE
HE3aBHCHUMBIX (PMHAHCOBBIX KOHCYJIbTAHTOB, a OJJMH HAIll CJIyIIaTelb (He3aBUCHUMBII
¢buHaHCOBBIH KOHCYNbTaHT Anekcanapa EBceeBa) Owbinm mpurnamen HMHcTUTyTOM
M®II cTaTh OTHUM U3 IPENOJABATEICH IPOrPAMMBI;

v/ MHOTHE BBITYCKHHKH aKTUBHO Y4acTBYIOT B [IporpamMme moaaepKKu BbITYCKHUKOB®,

OecruiaTHO mocemniasi «00HYCHBIE» 3aHATUS;

MPOJOJDKUTEIBHOCTD MTPOrPaMMBbI YBEJIUYHIIACH 10 88 aKkaJleMUYeCKHUX YacoB;

IporpaMMa TeMaTH4eCKH pacIIMpuiIach, B TOM YMCIE 3a cYeT Moyl « DuHaHCOBas

MaTeMaTHka JUisi QUHAHCOBOTO KOHCY/IbTaHTa. [IpakTHueckrne mpuMepsl pacueToBy;
V' TOSIBHJIACH ATbTEPHATHBHAS ()OPMa BBIITYCKHOM pabOThI: CIIYIIATEH MOTYT BEIOUPATH

KaK COCTaBJ€HHE (UHAHCOBOIO IUJJaHa KJIMEHTa, TaK W HWHIUBUIYyalbHOU
MHBECTUIIMOHHOW PEKOMEHJAIUU U JP.
OT3BIBBI BBITYCKHUKOB IPOrpaMMbI ITyOJIMKYIOTCS B COCTaBE HOBOCTEH O 3aBEpIICHHBIX

Kypcax Ha opunmaabHoM caiite MacTuTyTa MOLI.

Q Nrpeiij nporpaMmsl

KitroueBble HOBauy NpOrpamMMmBl:

v\ B TEMaTHYECKOM COJECPKAHMU YYTCHBI TEKYIHE TPAKTUKU U TPEHJBI, B TOM YHCIIE

0COOEHHOCTH WHBECTHPOBAHUS, PACUETOB, IJIATEXKeH, HAJIOrooOI0XKEHUS ¢ YUETOM

CaHKLMOHHBIX OTPaHUYEHUN, COTPYAHUUYECTBA C IPYKECTBEHHBIMU CTpaHaMHu A3HH,

A3sunarcko-THUX00KEaHCKOro peruoHa, JlatuHCKOM AmMepuku; HOBBIE

(TpaHcopMUpPOBaHHBIE) AKTUBBI JJI1 HHBECTUPOBAHMUSI: «JIPY’KECTBEHHBIE) BaJIIOTHI,

3aMelaroIye ooIurauu 1 ap.;

aKTyaJU3UPOBaHbI IIPAKTUYECKUE 3aJaHUSI, KEHUCHI;

pacmiupeHo cogepxkanue Monayna «llpakThueckue BONPOCHI  JESATENBHOCTU

(MHAHCOBBIX KOHCYJIbTAaHTOB, MHBECTUI[MOHHBIX COBETHUKOB» 3a CUET BKJIIOUCHMS

TEMaTHKH 10 IPUMEHEHHUIO IIPUHIUIIOB [IOBEIEHUYECKONH SKOHOMUKH B JI€ATEIBHOCTH

(MHAHCOBBIX KOHCYJIHTaHTOB, COBETHHKOB;

v\ TIpHBJIEYEHBI JOMONHHUTEIBHBIC MPEMOAaBATEIH, SBISIONINECS MEPBOKIACCHBIMU
HKCIEePTaMU-TIPAKTUKAMHU B OTJEJIBHBIX cepax MHBECTUIMH U (PMHAHCOBOTO PHIHKA,
Bkitouass AHjpest Ilapannua (pykoBonutens mnporpammsel), Cepres KukeBuua,
Jmutpust Anekcanaposa, Mapka ['uHuneeBa u HeK. Jp.

AN

AN

3 / HHKAJILHOCTH (0CO0EHHOCTH) POrPaMMbI M BO3MOKHOCTH /IS CJIyIIaTe el

v’ Makcumanshas npakmuko-opueHmupo8aHHocms. 3HAYUTEbHAS YaCTh IPOrPAMMBbI
MIOCBSIILIEHA HEMOCPEACTBEHHO OCBOCHUIO «peMeCiIa» (PMHAHCOBOIO KOHCYJIbTAHTA,
WHBECTULIMOHHOTO COBETHHKA: MOJECIMPOBAHUIO «HHBECTUIIMOHHOTO MOPTdEs»,
paboTe ¢ KIMEHTaMH W pa3BUTHIO Ou3Heca. [Iporpamma HachellieHa IpUMEpaMH,
KelicaMu, OCHOBAaHHBIMH Ha pPEAJbHBIX CHUTYyallUsX, MaKCUMAaJIbHO OJU3KUMH K
COBPEMEHHOMY (pMHAHCOBOMY PHIHKY U MHBECTHUIIMOHHOH cpejie.

5 [Togpo6uee o [IporpamMme IoANEPKKH BBHITYCKHHKOB Ha oHIHAILHOM caiite Mucturyra MOLI:
https://educenter.ru/course-series/investment-advisor.html?&page=1901
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Paszymnoe couemanue npaxkmuxu u meopuu. Ilpm 3HaUMTENBHOM  J0JIE
MPAaKTUYECKOT0 MaTepuasa CIyIiaTesid B CKaToi ¢popme 000011aroT (TOBTOPSIOT) U
HEOOXOMUMYIO JJIsl TpakTH4ecKod paboThl 0a30BYyI0 TEMaTHKy — OCHOBBI
rOCYy/IapCTBEHHBIX M MYHHUIIUIATHHBIX (DMHAHCOB, MAaKPOIKOHOMHKHU U JCHEKHO-
KPEAUTHON MOJIMTUKU TOCYAApCTBa, HAIOroo0J0KeHHe (U3MUECKUX JIMII, a3bl
KOPIOPATUBHBIX, TUYHBIX (DUHAHCOB U HEK. Jp.

«Kuznennas cuna» npocpammel. Popmuposanue y ciyuiamenei NPpaKmuidecKux
Hasvlkos. B 3aBeplieHMM Nporpammbl, OOy4arolluecs B HENPHUHYXICHHON
(urpoBoit) ¢opme mop pykooiacTBoMm AHapes [lapanuua wiu Hukomnas bensesa
pa3pabaThiBaroT (DPUHAHCOBBIC TUIAHBI WM WHAWBHUIyaJIbHbIC WHBECTUIIMOHHBIE
PEKOMEHIalluu 71 TIpeAIoiaraeMbix KineHToB. Kpome Toro, yuebnwiii mamepuan
coO0epacum 37emMenmsbl 6e0eHUs 0essmenbHOCIU UHBECTUYUOHHO20 COBEMHUKA NO
@opmupyemvim «cmanoapmam» (Ha OCHOBE HOpPMAaTHBHBIX akTOB banka Poccuu u
WX TIPOEKTOB, «HU3BICKAHUW» CAMOPETYJUPYEeMBbIX OpraHu3anmuii B cdepe
(hMHAHCOBOTO PHIHKA).

Onmumanvuwili  npenodasamenvckuti cocmas. PyKOBOAWTENb TpPOTpaMMbl —
Anpgpeit Ilapannu — oAMH U3 BEAYIIMX POCCUHCKUX HKCIEPTOB B 00JACTH
(bMHAHCOBBIX PHIHKOB, MHBECTULIMH, C OOraThbIM OIBITOM MPOBEIACHHS Y4eOHBIX
3aHATUN. B peann3zanuu nporpaMmmbl Tak)Ke€ y4acTBYIOT MU3BECTHBIE MPENOAABATEINH,
MOTIOOMBIIIMECS] HAIIUM CIYIIATeNsIM: KaHJ. 9KoH. Hayk Hukomait bense, kanm.
3koH. Hayk PoctucnaB KokopeB, kaHja. skoH. Hayk Hwukomaih Pygpik, Oubra
CrapoBoiiToBa W  Jpyrue NpHU3HAHHBIE  HKCIEPTHI-MPAKTUKUA:  JMuUTpuii
Anexcannpos, Mapk I'unnenees, Cepreit Kukesuu u ap.

Oceoenue npozcpammsl cnocobcmeyem noo20moske K coaue IK3aMeHa Ha
coomeemcmaue npogheccuonanvHomy cmanoapmy « Cneyuanucm no puHaAHCco8OMY
KOHCYTbMUPOBAHUIO».

Bosmootcnocmo 6cem 8bInyCKHUKAM NPOUTIBIX NPOCPAMM U CIYULAMENAM MeKYUle2o
Kypca 6ecniamuo npociyulams 0ONoJIHUmMenbHoe «O0HyCHoe» 3anamue 8 ooveme 4
akademuyeckux uacog TO aKTyaJlbHBIM BoOIlpocaM ()MHAHCOBOTO pBIHKA U
NEeSTENHPHOCTH (PMHAHCOBBIX KOHCYJIBTAHTOB, MHBECTUIIMOHHBIX COBETHUKOB.
VBeNUUUNOCH COOepIAHCameNbHOe HaANOIHeHUe U NPOOOJIHCUMETbHOCTNL MEeMAMUKU TI0
(hOpMUPOBAHHIO ¥ YIIPABJICHUIO HHBECTUIIMOHHBIM MTOpThenem.

Yuacmue 6 Ilpocpamme nodoepoicku 6blnyCKHUKOS8. OECIUIaTHOE IOCEUICHHE
MOCNEAYIOMUX  «OOHYCHBIX»  3aHATHUA B TEYEHHHM  HEOIPEIETICHHOTO
(HEOrpaHMYEHHOT0) BPEMEHHU.

eJib 00yueHust
OBJIAJCTh KOMIICTCHLUAMU, H€O6XOILI/IMBIMI/I AJI1 BBIITOJIHCHUA TPYHOBBIX (I)yHKLII/II\/JI B

Ka4yeCTBC

q)HHaHCOBOFO KOHCYJIbTAHTa, WHBECTUIITUMOHHOI'O COBCTHHKA, paciiupeHuc

BO3MOJKHOCTEH IS BEJCHUS HE3aBUCUMOTO OM3Heca B chepe (GPMHAHCOBOTO M MHBECTUIIMOHHOTO
KOHCYJIbTUPOBaHUSI.

CHOBHBIC 3a/1a4Y1 Oﬁy‘leHI/Iﬂ

3HaTh U YMETh MPHUMEHATHh NMpH (UHAHCOBOM KOHCYJIHTHPOBAHUHU B3aHMMOJCHCTBHE
Makpo- M MHUKPO(PHUHAHCOB (TOCYJapCTBEHHBIX, B TOM 4YHCJIE€ PETHOHAIBHBIX,
MYHULUNAIBHBIX, KOPIIOPATUBHBIX U JIMYHBIX ()UHAHCOB);

MOHUMATh M YMETh MPUMEHATH B MPAKTHKE KOHCYJIbTHPOBAHUS OCHOBHBIC JIEMEHTHI
JUYHBIX (UHAHCOB M (UHAHCOBOTO IJIAHUPOBAHUS;

3HaTh M yMETh MCIIOJIB30BaTh B MPO(ECCHOHAIBHOW AEATENIBHOCTH CTPYKTYpy H
uHDPaACTPYKTYpy (PHHAHCOBOTO PHIHKA;

YMETbh MOJIETUPOBATh NHBECTUIIMOHHBIN MOPT(ENb KIUEHTa;

3HaTh W HUCIOJb30BATh B MPO(PECCHOHANBHON AEATEIBHOCTH PAa3IMYHBIE CIIOCOOBI
MHBECTUIMI B pa3HbIE KJIaCChl aKTUBOB, COOTBETCTBYIOIINE PUCKH;
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YUUTBIBATh HAJIOI'OBBIC ACIICKThI HHBCCTI/IHI/IOHHOﬁ JCATCIIbHOCTH,
3HATb U YUYUTHIBATH B HpO(I)eCCI/IOHaJ'ILHOI‘/’I ACATCIIBHOCTHU PCTyJIMPOBAHUC Ou3Heca
WHBCCTUIITUMOHHBIX COBECTHHUKOB B POCCI/II/I;

YMCTb COCTaBJIsITb HWMHBCCTUIIMOHHBLIC PCKOMCHIALIUU, Q)HHaHCOBBIe IIJIaHbl  JJIA
KIIMCHTOB U Jp.

€CTOANYICCKHUEC OCHOBBI ITPOrpaMMbI

1)

2)
3)

Jlyumme moaxozpl K OKa3aHHUIO YCIyT, c(OPMHUPOBABIIMECS B MPAKTUKAX BEAYIIUX
POCCHICKMX  HE3aBHUCHMBIX (DUHAHCOBBIX  KOHCYJIBTAaHTOB, HWHBECTHUIIMOHHBIX
COBETHHKOB, OAHKOB 1 HHBECTHIIMOHHBIX KOMIIAHUH.

Pa3pabotku Financial Planning Association.

Poccuiickoe HOpMaTMBHOE IIPaBOBOE DETYIHMPOBaHUE, BKIOYas (QeaepanbHOe
3aKOHOJIAaTENNbCTBO, TEMaTHUECKHEe HOPMaTHBHBIE akThl banka Poccnu (MX mpoeKTsI).

ejleBasi ayAUTOPHS NMPOrPpaMMbI

v

COTPYAHUKH OaHKOB M MHBECTUITMOHHBIX KOMITAHUH, OCYIIECTBISIONHE (PUHAHCOBOE,
WHBECTUIIMOHHOE KOHCYJIbTUPOBAHKUE KIIMEHTOB, B IIEPBYIO OYepelb PUINICCKUX JIHIL
(B ToMm uucne private banking);

JEWCTBYIOIINE HE3aBUCHMbIE ()HAHCOBBIE KOHCYJIbTAHTEHI, a TAKXKE T€, KTO IUITAHUPYET
OCYILECTBIISATh TAKYIO ICATEIILHOCTB;

COTPYAHUKH OpPTraHW3alUi, HHAWBUIYAIbHbIE TPEANPUHIMATENN, HETTOCPEICTBEHHO
WH/IMBHUyalbHbIE TPEINPUHAMATEIH, OCYIIECTBIIIONINE NEATEILHOCTh B cdepe
WHBECTUIIMOHHOTO KOHCYJIbTUPOBAHUS HITU TIPETCH Y IOIUE HA BKITOYCHNE B ETMHbBIN
peecTp UHBECTULIMOHHBIX COBETHUKOB;

KOHCYJIbTAaHTHI TI0 (PMHAHCOBO# IpaMOTHOCTH (TIOJTOTOBJIIEHHBIE B paMKaX MPOEKTa
Munduna Poccun);

JMIA, TPEeTeHIyIoIMe Ha cady SK3aMeHa Ha COOTBETCTBHE NPO(hecCHOHATLHOMY
cranaapty «Crnenuanuct 1mo (UHAHCOBOMY KOHCYJIBTHPOBAHHIO» C IOJyYEHUEM
COOTBETCTBYIOIETO CBH/ICTEIHCTBA O KBATH(PHKAIINH;

aTTeCTOBAaHHbIE  HAJOrOBblE  KOHCYJBTaHTBI,  ayJUTOPbl, B  TOM  4YHCIE
CHEIHATH3UPYIOIUXCS B (UHAHCOBO-KPETUTHOH cdepe, Kenarlue paciupuTh
CHEKTp MPO(PECCHOHATBHON IEeSITETbHOCTH.
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Cneundukanus nporpaMmMbl NOBbIIIEHNSI KBAJIUPUKATNH
«DUHAHCOBBIN KOHCYJIbTAHT —HHBECTUIMOHHBIA COBETHUK)

IMpoxoKuTEILHOCTH

88 akamemmueckux dvacoB: 84 wacoB — oOyueHue W 4 dvaca —
Npe3CHTAlMs Pe3yJIbTaTOB MTOTOBOW arTtecTanud ((PpUHAHCOBOTO
IJ1aHa KIIMCHTAa NN I/IH,Z[I/IBI/I,Z[yaJIBHOf/'I HHBGCTHHI/IOHHOﬁ
PEKOMEH/IAlMU — TI0 BBIOOPY CIIyIIATENs M IO COTJIACOBAHUIO C
PYKOBOJUTEIIEM MTPOTPAMMBI).

JlononauTensHO 4 akaJeMUUYECKUX yaca — OecriaTHOE «OOHYCHOE»
3aHATUC OJIA CJ'IYHIaTCJ'IeI\/'I M BCCX BBIITYCKHUKOB PAaHEC IMPOBCACHHBIX
IPOTPaMM.

®opmbl 00yueHns,
pacnucanie OTKPbIThIX

Beuepnsist popma: 18.30-21.30 (mmu 19.00-22.00), Bcero 22 3aHATHS
(6e3 yueta «OOHYCHOTO0Y 3aHATHSA).

KYpcoB (Ha HueBnas ¢opma: 10.00-17.00, Bcero 11 3anaruii (06e3 yuera
TEPPUTOPHUH «OOHYCHOT0) 3aHSTHUSA).

HNucruryra M®II)

JAucTranuonHoe HNuctutyr MO®IL] obecnieunBaeT BO3MOXKHOCTH OHJIAHH-y4acTHs B

OCBO€HHUeE (OHJIAITH)

Kypce.

KonTpoJnb ocBoeHust

1) TectupoBaHHUE MO KAKIOMY MOJIYJIIO MPOrPAMMBI [0 OKOHYAHHH
U3yUYCHHS] MOJTYJISI.

2) MHrorosas arrecranus — pa3paboTka cirymiatesieM GUHAHCOBOTO
IUIaHa KJIMEHTa WIM WHIWBUAYAJIbHOM  WHBECTUIIMOHHOU
PEKOMEH TAIHH.

Y4yeOHO-MeTOAUYECKUE

ITo xaxx10# TeMe 00y4YeHHUs TPETOCTABIAIOTCS yUeOHbIE TPE3eHTAllNH,

MaTepHaJIbl paboune TeTpaau (KeUChl, MPUMEPbl, KOHTPOJIbHBIE BOPOCHI U T.1.).

KiroueBbie [Tapannu A.B., pykoBoauTens nporpaMmmsl, qupekrop HannonansHon

npenojaBaTeIn Acconnanun  CnenuanucroB  ®unancoBoro  I[lnanupoBanus
(HACODID);

Anppuanosa [[.A., 3amecturens nupekropa HACOII,

AnekcannpoB JI.A., pyKOBOIUTENb YMNPABJICHUS aHAIUTHUYECKHX
UCCIIEJIOBAHUNM KPYMHOTO NPO(EeCCHOHAIBHOTO YyYacTHUKA pbIHKA
[IEHHbIX OyMmar;

bensieB H.A., kaHz. 5KOH. HayK;

'uauneeB M.D., HaOrOBBII IOPUCT;

EBceeBa A.H., He3aBucHMBIN ()MHAHCOBBIN KOHCYJIHTAHT;

KukeBuu C.A., He3aBUCUMBIN ()MHAHCOBBIA KOHCYJIBTAHT;

Koxkopes P.A., kaHa. 9KOH. HayK;

KpacaBuna E.B., He3aBucnuMebIii ()MHAHCOBBIN COBETHUK, WieH FPA
Pyneik H.b., kanz. 3K0H. HayK;

CraposoiiToBa O.B., mupekrop nenapramenta [IAO «CIIb bupxkay.

JlokyMeHT 00

yI[OCTOBepeHI/Ie O IIOBBIINICHHNHN KBaJ'II/I(l)I/IKaI_II/II/I (I[J'If[ cnymaTeJIeﬁ,

o0pa3oBaHuM YCHENHO NMPOLIEAIINX UTOTOBYIO aTTECTALIUIO).

IMoanep:xkka Beex becrinatHoe ywactue B «OOHYCHBIX» 3aHATHUSX IO AaKTyalbHBIM
BBINNYCKHUKOB BOIpocaMm (Kak MmpaBujo, 2-3 pasa B rof).

MPOrpaMmbl

Bo3MoskHOCTB caauu
IK3aMeHa I
NOATBEPKIEHUSA
KBaAJIMPUKAUNHT

BbimyckHMKM ~— mporpaMMbl  MOTYT — cllaBaTh  d9K3aMeH s
NOATBEPXKICHUS KBanuukauuu (TOMyYeHUsT CBUICTEIbCTBA O
KB (DUKALIAN ) «Crnennanuct no (¢buHaHCOBOMY

KOHCYJIbTUPOBAHHIO» B paMKaX CHCTEMbl HE3aBUCHUMOU OIICHKH
kBanupukauuu. [l ycmemHoil cnadu 3K3aMeHa PEKOMEHIyeTcs
JIOTIOJTHUTEILHO MPOCTYIIATh «IPEAIK3aMEHAIMOHHBINY MOTyJb (16
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AKaJJCMHUYCCKUX LI'c’lCOB) . CEMHHap 110 IOArOTOBKE K COadc

HpO(l)eCCI/IOHaJ'IBHOFO JOK3aMCHa JJIA (bPIHaHCOBBIX KOHCYJ'IBTaHTOBG.

CTOMMOCTD U CKHAKH

BbazoBas croumocts 00y4uenus coctasisieT 49 500 pyOuieit s otHOTO
cinymarens. Ckuaka 10% npenocrasisiercst kiveHTam MHctutyTta
M®I1/Yuebnoro mnentpa M®Il. Ckumaka 15% mnpenocraBisercs
cryneHtam  By30B. Creyuanvnas ckuoka 6 pazmepe 20%
npeoocmaensaemcs CIYUAMETIAM/BbINY CKHUKAM Huemumyma
M®I]/Vuebnoco yemwmpa M®PL], obyuarowumcs/npoxoousuum
HOO20MOBKY NO Npocpammax ammecmayuu u (Uaiu) noGullUeHUs.
K8AMUDUKAYUU HANLO208bIX KOHCYIbMAHMO8, ayOUmopos.

Bo3Mo:kHOCTDH
NMPOBeIeHUs
KOPNOPATHBHOIO
00y4eHus

[TapameTpbl KOPIIOPATUBHOTO O0YUEHUSI OOCYKAAIOTCS C 3aKA3UHKOM.

Y4eOHO-TEMATHYCCKHH MJIAH

NeNe

MOI[y.TIb, TEMAaA, COACPKAHUEC

KoJ-Bo
YacoB

Ipenoaasarenn’

OtkpbiTHEe KYypca. Pexomenoayuu no oo6yyeHuro u
Nn0020MOBKe UMO2080U NPAKMUYeckou pabomwl. Buowvi
npogheccUoOHANbHOU  OessMeNbHOCMY, — K8AAUDUKAYUL:
«Dunancosvili  KOHCyrbmanmy,  «HMHneecmuyuonmbviii
cosemHuxy. Bosmooicnocmu ona  mpyooycmpoiicmaa,
npogheccuoHanbHo20 U JUYHOCMHO20 — PA3GUMUSL.
Hanymcemeue om pykogooumeris u Kypamopa npocpammbi.

[Tapannu A.B.,
PYKOBOJUTEID
IIPOrpamMMbI

Jlesuna M.B.,
KypaTop IporpamMMbI

dunancoBasi cucTemMa rocyaapcrsa. @uHaHChI
npeanpusiTus. JInunvie GUHAHCHI H MOAXO0bI K X
3alUTe OT PUCKOB

16

11

I'ocynapcTBeHHBbIE H MyYHUIIMTIAJIbHBIE (PUHAHCHI.

e CrpykTypa rOCYyAapCTBEHHBIX (buHaHCOB:
(denepalibHbIil, pErvoOHaNbHBIA, MYHULUIATbHBIN
OI0O/DKETHI; KOHCOJIUAMPOBAHHBIC OFOKETHI; DOHJ
MEHCHOHHOTO M COLHMAaJIbHOTO  CTPaXxOBaHUs
Poccuiickoit  ®epeparuu  (CoumanbHbii  (HOHIT
Poccun); dona 00s3aTeIBHOTO  MEIUITUHCKOTO
CTpaxOBaHMS.

o @DuckampHasd © JCHSKHO-KPEIUTHAs  IMOJHMTHKA
rocyaapctBa. Korma u kak rocyaapcTBo ympaBiiseT
HKOHOMUYECKUM pocTom, uHpsAIUEH,
WHBECTUIUSAMU? J[eHE)KHO-KpEeIUTHAS TTOJTUTHKA U €€
BJIMSIHME Ha 0J1arOCOCTOSIHUE YEIOBEKA.

bensges H.A.

1.2

KopnoparusHblie ¢puHaHChl (PMHAHCHI NPEANPHATHS).

Pyneik H.b.

6 [MompobHee 0 «mpeaIK3aMEHAIIIOHHOMY MOJTyJIe (CEeMHHApE):
https://educenter.ru/course-series/courses/courses 255.html

7 Bo3moxxHBI H13MEHEHHS B pacnpeaAcicHUU TEMATHKU CPCAN 3a4BJICHHBIX Hpenoz[aBaTenef/'I.
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https://educenter.ru/course-series/courses/courses_255.html

NeNo

MOI[y.l'lb, TEMAaA, COACPKAHUEC

Ko-Bo
YacoB

Ipenoaasarenn’

Marpuna MakKun3un u BKI: nHa kakom »stame
JKU3HEHHOTO LUKJIA HAaxOJUTCS KOMIIAHHs, Kakoe
MeCTO 3aHMMaeT Ha pbiHKe?  OcobGeHHOCTH
yIpaBJIE€HUsl KOPHOPATUBHBIMU (UHAHCAMHU  JJISt
Pa3HBIX KU3HEHHBIX [IUKJIOB U MECTA Ha PbIHKE.
OT4YeTHOCTh KOMITAHUH KaK OTpakeHUe (UHAHCOBOM
cUTyauuu: OajaHC, OTYET O MPHUOBULSIX M YOBITKAX,
OTYET O JBWXKCHMM JCHEXKHBIX CPEICTB. AHAIU3
CTPYKTYpbl aKTHBOB M IACCHUBOB M HX JUHAMHUKHU.
AHanu3 JTUKBUIHOCTH, (PMHAHCOBOW YCTOWYHMBOCTH.
AHanu3 peHTabeTbHOCTH, BUIBI PEHTA0CTFHOCTH IS
pa3HBIX 1I€JIel OLIEHKU. AHAINU3 IEHEXXHBIX [TOTOKOB
KOMIIaHUH: ONEPALMOHHBIN, (UHaHCOBBIH,
WHBECTULIMOHHBIN. bromkeTnpoBanue.

OneHka NEpPCHEKTUBHOCTH IPOECKTA B KOMIIAHUU:
COCTaBJICHUE Oro/pKeTa IIPOEKTA, pacuer
OKYIIa€MOCTH, aHAJIN3 JOXOJHOCTH.

1.3

JInunblie puHaHCHI.

[ToctanoBka (QuHaHcOBbIX wnenel. Kakue uenu
XapakTepHbl IS  KaXJIOTO JKU3HEHHOIO IMKIIA
yenoBeka? Kak NMpaBHUIBbHO NOCTaBUTH LIEIIb, KAKHE
napameTpsl HEOOXOIMMO YUUTHIBATh?

AHanu3 J0XO0JI0B M PAcXO0JI0B, MX KiacCU(pUKALUS.
Kak MoBBICUTH 0XOJBl M CHU3UTh PACXOAbl, HE
ype3asi B yJJOBJIETBOPEHUH OTpeOHOCTEH (Haoropas
ONTUMHU3ALMS, OAHKOBCKUE KapThI CO CIIELUATbHBIMU
ONUUsAMH, pebaJaHCUPOBKA AKTUBOB U IIACCUBOB U
ap.)?

AHanu3 akTUBOB M TMaccuBOB uenoBeka. Kax
HOBBICUTH J0XOJHOCTh aKTMBOB M CHU3UTh PACXO/bI
o Kpeautam?

AHanu3 puckoB. Kak 3alIuTUTBCS OT PUCKOB YTpaThl
u ymepba MMyIecTBa, 3a0oJieBaHUI U TOTEpU
TPYAOCIIOCOOHOCTH, pa3Boja, B3BICKAHUS,
JIeBaJIbBAIIK U TPOYNX HETPEABUACHHBIX CUTYaINi?
[TonGop  uHBectunmonHoro  mnoprdens.  Kak
chopMHpOBATH CTPYKTYpY HOPTQEns Moa KakIyro
11eJ1b, KaKue KJIacChl aKTUBOB BBIOpATh, KaK BHIOpATh
Croco0 MHBECTHUIIMH B KaX /bl KJacc akTUBOB?
[Tepecmotp ¢unancoBoro mmana. Kak wacto ero
NepeCMaTPUBATh U KTO 3TO JIOJDKEH J1e1aTh?

[Tapanny A.B.

1.4.

JIn4yHbIE (l)I/IHaHCLI N MOAXOAbI K MX 3aIIIMTE OT PUCKOB.

CrpaxoBaHue KU3HH, PUCKOBOE CTPAXOBAHHE:

- BKJIFOYECHHUE PA3IIMYHBIX CTPAXOBBIX IIPOAYKTOB
B JINYHBIN (PMHAHCOBBIN TUIaH;

- 0COOEHHOCTH HCHOJb30BAHUSA POCCUHCKUX U
3apyOeKHBIX CTPAXOBBIX IPOIYKTOB;

- HAJIOr000JI0’KEHUE CTPAXOBbIX IPOIYKTOB.

3amuTa akTHBOB, IIJJAHUPOBAHUE NEPENAYN AKTHBOB

Kpacasuna E.B.
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Ko-Bo

NeNo MonyJab, TEMa, coepKaHue Ipenoaasarenn’
4acoB
[0 HACJIEJICTBY: IOPUAMYECKHME U  HAJIOTOBBIE
ACTEKTHIL.
2. YCTpoiicTBO COBPeMEHHOr0 (MHAHCOBOI0 PHIHKA. 12
2.1 | PeryJinpoBaHue OaHKOBCKOI0 PbIHKA H PBbIHKA 4 benses H.A.
HEHHBbIX Oymar.
2.2 | ODyHKIMOHMPOBAHUE COBPEMEHHOr0 PbIHKA ILEHHBIX 8 Koxkopes P.A.
Oymar.
e  OcCHOBHbIE YYaCTHUKH PBIHKA IIEHHBIX OyMar: Oupika,
Opokep, ympapisolas KOMIAHUA, JEHO3UTaAPUMA,
perucTparop, peryiasTop, HHBecTop. DYHKIUH H
B3alMOJICHCTBHE MEXITy HUMU. [Tonsitue
KBaJIM(PHUIUPOBAHHOT'O HHBECTOPA.
e 3ammuTa mpaB HHBECTOPOB.
3. dunancoBas MareMarukKa  IJd ¢puHaHCOBOIO 4
KOHCYJbTaHTa. [IpakTHYecKkHe NpuMepbl pacyeToB.
e Pacuer goxogHocTH U KOd(pdUIMEHTa HapalleHus 4 benses H.A.
noptdens.
e  Onmnpenenenne  Oyaymed  CyMMBl — aHHYHUTETa,
BEJIMYUHBI PETYJISIPHOTO IJIaTeka, HEOOXO0IUMOM Jis
HAaKOIJICHUS HEOOXOOUMOM CyMMBbI JEHEXKHBIX
CPEJICTB.
e OneHka [OOXOIHOCTH TIOTOKA IUIATEKEH, OLEHKa
CTOMMOCTH OOJIUTalINH.
e  Pacuer BOJIAaTWJIBLHOCTH MOPTQeEis HEHHBIX Oymar.
e Pacuer VaR, Expected shortfall npumenurtensno x
OLICHKE COOTBETCTBUS OTEPh noprdenst
MpeJIeIbHBIM MOTEPSIM HHBECTOPA.
4, ®opmMupoBaHUe HHBECTHIIHOHHOTO MOpTdes. 24
AKTHBBI /15l HHBECTHPOBAHUS, HX COYeTaHHe U
PHCKH.
4.1 Cnoco0bl HHBEeCTULINI B Pa3JIMYHbIE KJIACChl AKTHUBOB, 4 Anekcannapos JI.A.
CPABHUTEJIbHAS XapPaKTEePHUCTHUKA: JeHEXKHbIH U
J0JITOBOI PHIHOK
e  JIeHEXHBIN PBIHOK: JOXOJHBIE KapThl, BKIAJbI,
(bOH/IBI IEHEKHOTO PHIHKA.
e JlonroBod pBIHOK: Opokepckuil cuer, (HOHIBI
(B3aumuele u ETF), noBepurTenbHOEe yrnpaBieHHE,
MUKpO(HHAHCUPOBaHKE, JOTOBOPHI 3aiiMa U T.1I.
4.2 | IHBecTMLIMM: 10JI€BOIl PHIHOK, ChIPbe 4 Anexkcanapos J[.A.
e JlonmeBoit pBIHOK: Opokepckuii cueT, (QOHIbI
(B3aumubie u ETF), nmoBeputTenbHOE ympaBieHHE,
IPO, crapramsbl.
e  Chipbe: CIIUTKH, MOHETHI, 00e3TMYeHHbIE
MeTaNIn4eckue cyera, (OHIbI, JAOBEPUTEIHLHOE
YIpaBJIEHUE, CAMOCTOSITENIbHAsL TOPTOBJIS.
43 | Cnocodbl ¥ 0COOEHHOCTH WHBECTHPOBAHHA B 4 EBceeBa A.H.
HEJBUKMMOCTH
e  PeanbHble 00BEKTHI (3emus, KBapTHPHI,
anmapTaMeHThl, KOMMepYecKasi HeIBU>)KUMOCTD U Jp.).
o  DoH/BI HEIBIIKUMOCTH.
4.4 | NuBecTHpPOBaHHeE B CJIOKHBbIE (UHAHCOBBIE MPOAYKTHI, 2 [Tapanuy A.B.
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Ko-Bo

NeNo MonyJab, TEMa, coepKaHue Ipenoaasarenn’
4acoB
JAePUBATHBBI
e JlepuBatuBbl: (ppIOYEPCHI U OMIIMOHBI, IK30THUECKHE
OTIIIHOHBI
e  CTpyKTypHBIC TPOAYKTHI, KPSTUTHBIC HOTHI.
4.5. | HuBecTunmoHHbIe GoHIAbI, OUpKeBbIe hoHabl, ETF 2 Kukesnu C.A.
e  Buusl ponmos.
e luBecTulIMOHHBIE CBOMCTBA (DOHIOB.
e lcnonb3oBanue ¢GoHmoB 1mpu  (HOpPMUPOBAHUH
nopt¢enei KINEeHTOB.
¢ Oco0EHHOCTH HAaJIOTOO00JIOKEHUSI WHBECTULIUH B
(hOHIBL
46 |Hemn W npuemjieMble PHCKH [JIs1  KJHEHTA. 4 Kukesuu C.A.
NuBecTHIMOHHBIN TOPTQeb U BHIOOP AKTHBOB.
e  Ompenenenue enu KJIMEHTA. Ouenka
TOJICPAHTHOCTH KIIMEHTA U IeNel K PHUCKY, OICHKa
napaMeTpoB MopTdens Mo melb.
o Tloprdennuas teopus. Efficient frontier. ITpuniumb
CO3MaHUsA  AUBEPCU(ULIUPOBAHHOTO  TOPTQEs.
OrueHka pucka.
e [loctpoenue nmoprdens U3 KIaccoB aKTHBOB, BEIOOD
Croco00B MHBECTHUIUHN U CTPATETHH.
e JluBepcudukamuss IO BaJIOTE, HCIOJIH30BAHHE
pa3IMYHBIX BaTIOTHBIX AKTUBOB B MOPTQere.
e  MonuTopuHr noprdes.
e Kilaccel axkTHMBOB, WX peaklus Ha pa3jIHyYHbIe
HDKOHOMUYECKUE COOBITHS, MECTO KaxJIoro B
noptderne:
— BaJIIOTHBINA PHIHOK;
— JICHEXXHBIH PBIHOK;
— JIONTOBOM PBIHOK;
— JIOJICBBIC AKTUBHI,
— HEIBHXHMOCTb;
— commodities;
— JICpPUBATHBHI,
— aJIbTePHATHBHBIC MHBECTHUIINH, KU TOAKTHUBBHIL.
4.7 | IlpakTuka CO3/1aHUA " CONPOBOXKICHUSA 4 Kuxesuu C.A.

WHBECTHIIMOHHOH CTPAaTEerum.

e  Dranbl CO31aHHUS] THBECTULIMOHHOM CTPATETUU.

e  Makpo3KOHOMHUKA U pacipeeIeHue akTUBOB.

e UHocTpaHHble CEpBHUCHl JJis ONTHUMH3ALUM U
nporHo3upoBanus. Portfolio Visualizer.

e Cosmanue mopTdens U OIKTECTUHT CTpPATETUU C
POCCHUMCKMMU  aKTUBaMHU C  HCIOJb30BAHHEM
POCCUICKHX CEPBUCOB.

e CpaBHeHHE U BHIOOp WHBECTUIIMOHHBIX CTPATErHiA.

e  llcmoip30BaHHE  MOJCIBHBIX  HHBECTHIMOHHBIX
nopTderei.

e [lomours KIMEHTY B MHBECTULHUHM KPYIHBIX CYMM.
Crtpareruu ycpeHeHUsI B UHBECTHUITUSX.

e [loxroroBka mHBecTHIIMOHHOW aekiapanuu (IPS) u
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Ko-Bo

NeNo MonyJab, TEMa, coepKaHue Ipenoaasarenn’
4acoB
JPYTHX BUJOB OTYETHOCTH.
e [loMoup KIMEHTY B pealu3allid WHBECTULIMOHHOU
CTpaTeruu.
e  OrtcnexxuBaHuE Pe3yJIbTATOB MOPTQEs.
e  KoppekTtupoBka cTpaTeruu.
e lcnonb3oBanue QoHmoB 1pu  (HOPMHPOBAHUU
noptdernel KIMEHTOB.
5. Hanoroo6/0xeHne u ero y4er B HHBECTHIHOHHBIX 8
onepanusix.
5.1 | Hamoroo0/so:xxenue B Poccmiickoii ®enepanum, 4 CraposoiiToBa O.B.
JA0XO0/I0B, MOJIy4eHHbIX B Poccnu
e Hamor nHa poxombl ¢Qusnueckux gun (HIADJI):
HanoroBas 0Oasza, craBku. [loHSTHE PE3UICHTOB U
HEPE3UJICHTOB.
e Hajorm Ha 10oXombl OT WHBECTULMHA JI1 Ppa3HBIX
TPy UHBECTUIIMOHHBIX HHCTPYMEHTOB.
e HanoroBele BBIYETHI: CTaHAAPTHBIE, COITHATBHBIC,
UMYILIECTBEHHBIE, WHBECTULIMOHHbBIE u
npodeccuoHaIbHbIE.
e  HMuauBuIyanbHBIA NMHBECTUIIMOHHBIN CYET.
e  Hanorosas nexnaparius.
e HanoroBeie mMOCHENCTBUSI MPOCPOYKHA M HEYILIATHI
HaJora.
5.2 | Hanoroo0.10:xeHue 3a pyoeskoM U oT/eJIbHbIe BONPOCHI 4 I'manunees M.O.
HaJI0ro0010:keHusi B Poccuu (B 4yacTu /10X0/10B,
MOJIyYeHHBIX 32 Py0e:KoM), 0TYETHOCTb U KOHTPOJIb.
e HamoroobnoxeHne  JOXOZOB  3a  pyOexom.
H36exanme BOMHOIO HAIIOT000JIOKEHNUS.
e  TexHoiOrus MHBECTUIMH 3a pyOe:koM: OAaHKOBCKUH,
OpOKEpCKHIl CYET, WHBECTHIIMU 4YEepe3 CTpPaxoBbIC
KOMIaHUM, NpsMble WHBeCTUIMH. CpaBHUTEIbHBIN
aHAJIU3 C TOYKU 3PEHUS] HAIOTO00I0KEHHUSI.
e  Pemarpuanus KaruTaia. OcobenHoctn
HAJIOrOOOJIOKEHUsST JI0XOAOB 3a pyOexoMm s
POCCHUICKUX HAJOTOBBIX pe3ugeHTOB. OCOOEHHOCTH
POCCHICKOTO 3aKOHOIATENbCTBA MPOTHUBOACUCTBUS
Jerajgu3aluy U OTMBIBAHUIO JIOXOJIOB, MOJYYEHHBIX
MPECTYIMHBIM ITyTEM.
e  OTYEeTHOCTPH O 3apyOCKHBIM OAHKOBCKHM CU€TaM U
KOHTPOJIHUPYEMbIM HHOCTpaHHbIM KoMianusM (KUK)
JUISl BATKOTHBIX pe3uieHToB Poccuiickoit @enepanuu
u oOMeH (QuHaHCOBON wuH(popManueln B paMKax
OODCP.
6. IIpakTyeckue BONPOCHI JeATEIbHOCTH (UHAHCOBBIX 20
KOHCYJIbTAHTOB, MHBECTHIIMOHHBIX COBETHHKOB.
6.1 | leATeJbHOCTH (PMHAHCOBOI0 KOHCYJIbTAHTA, BKJIIOYAS 4 [Tapanuu A.B.,
HEe3aBHCHUMOI0 GUHAHCOBOI0 KOHCY/JIbTAHTA Kpacasuna E.B.

e JlesTenbHOCTh (PUHAHCOBBIX KOHCYJBTAaHTOB B
Poccun u cpaBHEHME €€ C IpyrMMH CTpaHaMH.

e KiroueBble omMYHS  MeXAy —«(pUHAHCOBBIMHU
KOHCYJIbTAHTAMMY u «MHBECTULIMOHHBIMU
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NeNo

MOI[y.l'lb, TEMAaA, COACPKAHUEC

Ko-Bo
YacoB

Ipenoaasarenn’

coBeTHUKamMmu» B Poccun.

e CraHmapTbl HWHBECTHIIMOHHOTO IUIAHMPOBAHUS B
Poccun u 3a pyGexom.

e  BapuanTs OHM3HEC-MOICTH (uHaHCOBOTO
KoHCynbTaHTa: fee-based, commission-based, mixed
— IUTIOCHI U MUHYCHI.

e  [IpubbuibHOCTH OU3HECA.

6.2

Oco0ennocTn eATeJIbHOCTH MHBECTHILHOHHOIO

COBETHHKA.

e [IpaBoBoe ITOJIOJKEHHE n peryJmupoBaHue
JIeSITeIbHOCTH HMHBECTUIIMOHHBIX COBETHUKOB.

e  lluBecTHMUMOHHBIN MPOQUIL KIUEHTA: COAEpKAHUE,
OCOOEHHOCTH JUISI PA3JIMYHBIX THIIOB KIIMEHTOB,
MOPSIIOK ONPENETIECHUS U TPUMEPBI.

L] I/IH)II/IBI/I)IyaJ'II)HaSI NHBCCTUIIMOHHAA peKOMeHJIaIII/IﬂZ
pErynsaTopHbIe TPeOOBaHUS, TOPAIOK COCTABICHUS U
MPUMEPEL.

e [Iporpammel ABTOKOHCYJIbTUPOBAHHS,
aBTOCJICOBAHUS.

AKTyanbHbIE BOIIPOCEI JIESITENILHOCTH
WHBECTUIIMOHHOI'O COBETHHUKA.

[Tapanuu A.B.,
Kpacasuna E.B.

6.3

PabGora ¢puHAHCOBOI0 COBETHHKA C KJIMEHTAMM.

e  BapuanThl noucka KJIMEHTOB: CEMUHApbl, BEOMHAPHI,
KOH(QEpEeHLIUH, pACChUIKM, KHUTH M  CTaTbH,
aktuBHOCTH B CMMU 1 nip. Kak cosznath cBoit Openna?

e PaboTra ¢ KIIMEHTOM: BBISBJIICHHE TMICHUXOJIOTUYECKOTO
TUMA KIKMEHTa, paboTa ¢ BO3paKEHUSIMHU, paboTa ¢
HEraTHUBOM, OTBETCTBEHHOCTh ¢uHaHCOBOTO
KOHCYJIbTaHTa.

e  CrpykTypa NepBOM U MOCIEIYOIINX BCTPEY.

e  JIoKyMEHTOOOOpPOT U pacKpbiTUE HH(POpMalUU B
COOTBETCTBUU C POCCHICKUM 3aKOHOJATEILCTBOM (32
UCKJIIOYEHHEM CIeLUaTbHbIX PETYISATOPHBIX
TpeOOBaHMI K MNHBECTUIITMOHHOMY COBETHUKY).

e [IporpamMHoe oOecnedyeHue Ui COCTABJICHUS
JUYHOTO (PMHAHCOBOTO TUIAHA.

e [IporpamMHoe oOecnedyeHue Ui  COCTABJICHUS
MHBECTULIMOHHOTO OPTQes.

e Ucnome3oBanme CRM B Owu3Hece (UHAHCOBOTO
KOHCYJIbTaHTa.

e HudopmanuoHHble pecypchbl, JUTEparypa Ul
MOBBIIEHUS KBATU(PUKALIUU U €KETHEBHON pabOTHI.

e Bapuantel nestenbHocTH (Ou3Heca) (hPUHAHCOBOTO
KOHCyJIbTaHTa ((paHIIn3a, coOCTBEHHBI OU3HeC,
paboTa 1o HaliMy, CTaXKUPOBKA U T.1.)

[Tapannu A.B.,
Kpacasuna E.B.

6.4

Bo3mo:xxnocTn NPHUMEHEeHHA NPUHLIUIIOB
NMOBEeIeHYeCKOil  IKOHOMHKH B  [JeATeJbHOCTH
(PMHAHCOBBIX KOHCY/IbTAHTOB, COBETHHKOB

e Kparko o npuHIMIaxX NOBEIEHYECKONH IKOHOMUKH.

e [Ipuuunb! [MOBEIEHUYECKUX npeay OexK ICHH.

Annpuanosa JI.A.
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NeNo

MOI[y.l'lb, TEMAaA, COACPKAHUEC

Ko-Bo
YacoB

Ipenoaasarenn’

OrpaHudeHHbIE BO3MO>XHOCTH BHUMAaHWUs,
SBPUCTUKH, WILTIO3UU BOCIPUITHS.

e  Buapl noBeneHuecKux npenyoexAeHUM, X CXO/ICTBA
Y MNPUHLUIHAIBHBIE pa3nyus. DMOIMOHAIIBHBIE U
KOTHUTHUBHBIE OITMOKH.

e CyTb, METOABl pAaCHO3HABAaHMWS M IPEONOJICHUS
KOHKPETHBIX IMMOBEICHYECKHUX MPeayOeKACHHI.

e  Kr0 yaie nmoaBepkeH NpeayOeKICHUAM U CTOUT JIHU
¢ 3TUM 00pOThCs? PekoMeHIauu 1mo npakTHIecKoMy
MIPUMEHEHUIO MIPUHIIMIIOB IIOBE/IEHYECKOU
SKOHOMHKH B paboTe C KIIMEHTOM.

6.5

Bu3Hec He3aBHMCHMOTO0 (PMHAHCOBOTO COBETHHKA

o Kak Hauatp Ou3HEeC PUHAHCOBOTO COBETHUKA?

e Pabora c HACTABHUKOM.

o Hcnonb3oBanue bpaHIIN3bI (hHMHAHCOBBIX
COBETHHUKOB.

e HaubGomee  uyacTbie OIIMOKH HAYMHAIOIIECTO
(hMHAHCOBOT'O COBETHHKA.

Kpacasuna E.B.

Hrorosas arrecranus. IlpeseHtranus ciuymarensiMu
(UHAHCOBOTO IUJIaHA KJIMEHTA WM WHAWBUIYaTbHOU
WHBECTHIITMOHHON peKOMEHIAIuu (110 BEIOOPY CITyIIaTess
Y COTJIACOBAHUIO C PYKOBOJIUTENIEM IPOrPaMMBbI)

[Tapanuu A.B.

HroroBas arrecTanusi — npe3eHTalus caymaTeasiMu
(PMHAHCOBOIO IUIaHA KJIMEHTA WM WHIUBUAYATbHOI
HHBECTHIHOHHONH peKoMeHIaluu (THII U TeMa paboThI
onpenensercss  ciayliareleM IO  COIVIACOBAHUIO  C
PYKOBOJMTENIEM UTOIOBOM pabOThI).

IMapanuu A.B.,
beasies H. A.

Hmoczo

88

Jlononnumensnoe becniamuoe «0OHYCHOe» 3aHamue.
TeMa IOMOTHUTENBHOTO 3aHATHS B paMKaX KaXkKJ0ro
Kypca OTHOCHUTCSI K YHCITy HanboJiee akTyalbHbBIX
BOIIPOCOB 13 cepbl (HHAHCOBOTO, HHBECTUITMOHHOTO
KOHCYJIbTHPOBAaHUS.

[Ipurnamarorcs
ABTOPUTETHBIC
JKCIEPTHI-
MPENOIABATENH 110
TEMaTUKE 3aHSTHUS.
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IIpenogaBaTesm nporpaMmel

IMapannu Anapeii —
PYKOBOJAUTEIH NPOrPAMMBI

Koxopes Poctucias —
Beaymui npenoaasaresb Mucturyra MOI]

Kpacapuna Enena —
HE3aBUCUMBI ()MHAHCOBBIA COBETHHK

CraposoiiToBa OJibra —
Benywmui npenoaasaresb Macturyra MOL]

Ha ¢unaacoBom peiKe ¢ 1996 roma.
PaGoran ¢  pa3snuuHBIMH  KJIAaCCaMH
WHBECTOPOB,  CIICLMAIN3UPOBAICA  HA
WHBECTHLUSIX B LICHHBIE OyMaru.

Bxomun B pyxoBomsmmii coctaB CPO
«MuPy. SBnsncst upexTopoM AcconnaIiu
pa3Butus  (PHUHAHCOBOW IPaMOTHOCTH.
Bxomur B cocraB DKCHEpTHOTO COBETa
banka Poccuu no 3amure npaB MHBECTOPOB,
OxcnepTHoro coseta banka Poccuu 1o
(bMHAHCOBOIT TPAMOTHOCTH.

SBnsercs  aBTOpOoM  KHMI:  «JIM4HBIN
O®unancoBbii  [Iman. HWHcTpykuus 1o
cocTtaBneHuto», «170  BompocoB K

¢unancucty. Poccuiickuii  (QpUHAHCOBEIHA
pBIHOK» W 1p. MMeeT MHOTOJETHIOK
NPEToIaBaTeNbCKYIO IPAKTHKY.

Kann. o5koH. Hayk, BenylMid Hay4HbIH
COTPYIHHK Ka(eapbl MAKPOAIKOHOMHIECKOH
MOJINTUKHA M CTPATETHYECKOTO YNPaBICHUS
SKOHOMHYEeCKoro akympreTa MIY mm.
M.B. JlomoHOCOBA. SBnsncs
PYKOBOJHUTEIEM HaTpaBJICHUSA
JemapramMeHTa 1O B3aHMMOJEHCTBHIO C
opranamu Binactu [IAO «MockoBckast
oupxkay, 3aMeCTUTEIeM JUpEKTOpa
JenaprameHnTa KOPIOPaTUBHOTO
ynpasineHus MunskoHoMpas3Butus Poccun.
SBnsncst HezaBucumbIM  uieHOM CoBera
HauuonansHoit accouMaluu
HETOCYIapCTBEHHBIX IEHCHOHHBIX (hOHIIOB
(camoperymupyemoit opranmzanus HIID).
Unen DKCNEepTHOTO coBETa MO (PMHAHCOBOU
rpamoTHOcTU nipu banke Poccum.

Ynen MEXAyHapOAHOU accolMaluu
¢uHaHCOBOTO IUIaHWpoBaHuWA Financial
Planning Association (FPA®), uren CoBera
CPO HaumonanbHo# Accorpanuu
CrenuaianucToB dunancosoro
[TnanupoBanus (HACOII).

B 2008 romy Hadana mpodeccHOHAIbHYIO
JCATCIBbHOCTh B Kau€CTBEC (bI/IHaHCOBOFO
COBETHHKA. 3a 3TO BpeMs IPOBEICHEI
JIMYHBIE KOHCYNbTanuu 1ist 6osee yem 1000
kiueHToB. JIMuHbIN HacTaBHUK Ooyiee 150
(MHAHCOBBIX COBCTHHKOB, MHOTHE U3
KOTOPBIX ~OCTaJIMCh B  mpodeccud U
OCHOBAJIM CBOI OM3HEC.

Astop 6onee yem 50 myOnukanuii u craren
IOPUINYECKOW U (PMHAHCOBOW TEMATHUKH B

TIEYaTHBIX n MHTEPHET—U3/1aHMsX,
NPUITAMICHHBI  3KCIIEpT  paguo- |
Tenenepenady.

Jlaypear Bcepoccuiickoit IPEMUH

¢uHaHcucToB «PenyTanus» B HOMHHAIMU
«3a BKJIaJa B pa3BUTHE PHIHKA ()HHAHCOBOT'O
KOHCYJNBTHPOBaHU», 2018T.

Hupextop nemapramenta I[IAO «CIIb
Bupxay, HpeacesaTelb Komurera
HAY®OP mo OyxranrepckoMy ydery H
HaJIOTO00JI0KECHHIO.

Nmeer MPaKTUYECKUH OIBIT o
COCTaBJICHUIO (PMHAHCOBOW OTYETHOCTH IO
MC®O wu TpoBEACHHIO BHYTPEHHETO

ayJiTa B COOTBETCTBHM C TpeOOBaHHSIMH
banka Poccuu. BripabaThiBana 1oaxomasl K
PEILICHUIO BOIIPOCOB MO HAJIOTOO0JIOKEHUIO
orepanMii Ha pHIHKE IIEHHBIX OyMmar.
[Ipuaumana ydactue B paboyux rpyrmax
npu banke Poccun no nepexony HOO nHa
OCBY bamka  Poccumn; BHEJIPEHUIO
JIEKTPOHHOTO (popMaTa OTYETHBIX AAHHBIX
Ha Oa3e crieruduranuit XBRL.

Mojayiu (TeMbl) MPOrPAMMBI:

Moayau (TeMbl) IPOrpamMMBbl:

Mopaysu (TeMbl) MPOTPaMMBbI:

Moayau (TeMbl) IPOrpaMMBbl:

«JInunble puHAaHCHDY; «IHBECTUpOBaHKE B
CJIOKHBIE (DMHAHCOBBIE MTPOLYKTHI,
JIepUBaTUBBDY; «lIpakTHuecKue BOIpPOCHI
JIeSITeNIbHOCTH (PMHAHCOBBIX
KOHCYJIFTAaHTOB, MHBECTHLIMOHHBIX
COBETHUKOBY

«DYHKIIMOHUPOBAHUE COBPEMEHHOTO
PBIHKA IIEHHBIX OyMar»

«JIn4Hple PUHAHCHI ¥ IOAXOBI K UX
3alIUTE OT PUCKOBY;

«IIpakTHyeckue BONPOCH! AEATEIbHOCTU
(PMHAHCOBBIX KOHCYJIbTAHTOB,
HMHBECTHUIHOHHBIX COBETHUKOB)

«HamnorooGnoxeHue 1 ero y4eT B
HWHBCCTUIIMOHHBIX OTICPpALIUAX» (B qacTu
«POCCUICKOT0» HAaJIOTr000JI0KEHHS)
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KuxeBuu Cepreii —
HE3aBHCUMBIN ()MHAHCOBBIH KOHCYJIBTaHT

Anekcanapos JMuTpuii —
PYKOBOJIUTEIND YIPABICHHUS aHATTUTUYECKUX
HUCCIIENOBAHNN HMHBECTUIIMOHHON KOMITAHUH

beasieB Hukonaii —
BeIyIui npemnoaasarenb Mactutyta MOIL]

Pyabik HukoJgaii —
BeIlylui npenoaaBarens Macturyra MOIL]

Yacthbiit uaBectop ¢ 2006 roga.
3HAYUTENBHBI OMBIT MO MPOBEICHHUIO
YaCTHBIX KOHCYIbTAIU, aHaNn3y
WHBECTULIMOHHBIX CTPATETHIl.

ABTOp  psima  OOpa3oBaTENbHBIX  H
NPOCBETUTENBCKAX TMPOrPaMM, 3aHATHH B
¢unHaHCOBOI chepe.

Hmeer ombelT  paboOTBl  3aMeCTHTENEM
pYKOBOIUTENST IIpecc-ciyk06l MuHpuHa
Poccun.

VYyacTByeT B co3qaHuu 6a3bl HCTOPHIECKHX
JaHHBIX MHPOBBIX Oupx,
MaKpO3KOHOMHYIECKUX apaMeTpoB,
CTAaTUCTUKHU (bI/IHaHCOBI)IX AKTHBOB.

B pamkax open source mpoekra padoTaeT
HaJl CO3/laHueM OHMOJMOTEKHN Ul pacyueToB,
CBSI3aHHBIX C  COBPEMEHHOW  TeopHuei
nopTdess 1 pacnpeieicHUEM aKTHBOB.

MHOTONEeTHNI  aBTOP  MHOTOYHCIICHHBIX
UCCJICJOBAaHUH, aHAINTHYECKUX 0030pOB,
myOnmuKanuii B cepe (PUHAHCOBOTO PHIHKA.
Mmeer 3HAUWTENbHBIN ONBIT NPOBEICHUS
y4eOHBIX 3aHATHH B 001acTH (PUHAHCOBBIX
PBIHKOB ¥ MHBECTHUIIUH.

B TeyeHmu 7 neT SABISNCS HE3aBUCHMBIM
IUPEKTOPOM B coBeTe aupekropo [TAO
«VIHCTHTYT CTBOJIOBBIX KJIETOK YEIOBEKay,
BXoaua B dSKkcmepTHBI coBeT [TAO «AK
TpaucHedTH».

C mapta 2007 rona — BeIyLINA aHAIHUTHK,
PYKOBOJAUTEIb  OT/ENa  aHAJTMTHYECKHX
UCCJIEJOBaHUI, PYKOBOAUTEIb YIPABICHHS
AQHAJMTUYECKUX HCCIICJOBAHUNA BEIyIIHX
WHBECTHLOHHBIX KOMITAHHUH.

Kanp. sxon. Hayk, kauguaar CFA Level 1.
[Nenaroruyeckwmii crax 6osee 15 net. meer
3HAYUTEIBHBIN OTBIT YYaCcTHs B 00YJAIOIIIX
IporpamMMax VTS CICIAAITHACTOB
()MHAHCOBOTO pPBIHKA, KOHCYIETUPOBAHHIO
KOMITAaHUH-3aKa34YMKOB O  BOMNpOCaM
JCITEIHOCTH Ha (DUHAHCOBOM  PBIHKE
(cTpaterusi, HOBBIE TPOAYKTBHI, OLECHKA
CYLICCTBYIOIINX  MPOIYKTOB),  OIICHKA
KOMITaHWH, HMHBECTUIIMOHHBIX IPOEKTOB,
MOCTPOCHHI0  (MHAHCOBBIX MOJENeH ¢
HCTIOB30BaHNEeM MeTo0B Data mining.
OHBIT PUCK-MEHCPKMECHTa B
I/IHBeCTHHHOHHoﬁ KOMIIaHUHU.

[IpoBomuT 00y4YeHHE B paMKax MMOATOTOBKH
CIICIMATMCTOB (DUHAHCOBOTO PHIHKA.

Kann. osxon. mHayk. CraxupoBancs B
I'apBapackoit HIKOJIE OusHeca U
[IlanxalickoM yHUBEpCUTETE (HMHAHCOB H
9KOHOMUKH. [Ipermojgaer  MUCHMIUIMHBL
KOpIOpaTHBHbIC  (DMHAHCBHI, BEHUYPHOE
(uHAHCHpOBaHNE WHBECTHIIHOHHBIX
MPOEKTOB, WHBECTHIIOHHBIC CTPATETHH H
WHCaWAepcKass TOProBis, (PUHAHCOBBIH
MEHEHKMEHT, mopTdernpHoe
WHBECTHPOBAHUE, KOpPHOpPaTHBHOE
yIOpaBlICHUE, IOBEJCHYECKHe (DUHAHCH,
CIMSIHUS W TOTJOIIEHHA KOpropauui,
KOMHeHcaHI/IOHHBII\/’I MCHC/DKMCHT U JIp.
Nwmeer OIIBIT MIPaKTUYECKOTO
KOHCYJIbTUPOBaHHS B obnactu
KOPIOPaTHBHBIX (PMHAHCOB.

Moy (TeMbI) IPOrPAMMBI:

Mopay.u (TeMbI) IPOIPAMMBI:

Mopy.u (TeMbI) IPOrPAMMBI:

Mopay.u (TeMbI) IPOTPAMMBI:

«llenu u npuemnemMsle PUCKU AT KIHEHTA.
WuBecTHIMOHHBIH  TOpTdENs ¥ BHIOOD
AKTHBOBY

«Crioco0bl I/IHBCCTI/IHI/Iﬁ B  pas/IMYHbIC
KJIaCChI aKTHUBOB, CpaBHUTCJIbHAA
XapaKTCpUCTUKA: )IeHe)KHLIﬁ n )IOHFOBOﬁ
PBIHOK», «I/IHBCCTI/IHI/II/IZ ,HOJ'[CBOf/'I PBIHOK,
CBIPbE»

«[ocynapcTBeHHBIE W MYHHIWNAJIbHBIC
¢uHaHCH»; «PerynupoBanne 0GaHKOBCKOTO

PBIHKA n PpbIHKa HCHHBIX 6yMar»;
«®DuHaHCcOBas MaréMaTHuKa JJIA
(bHHaHCOBOI‘O KOHCYJIbTAHTA.

[TpakTHyecKre MpuMepsl pacyeToBy.

«Koproparusasie ¢prHaHCH (rUHAHCH
TPEANPUSITHS )»
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EBceeBa Ajiekcanapa —
HE3aBHCUMBIN ()MHAHCOBBIH KOHCYJIBTaHT

I'muauiaeeB Mapk —
HAJIOTOBBIN FOPHCT

AnapuaHoBa Jlapbs —
3amecturesb aupekropa HACOII

19 net pabotsl B prHAHCOBOII chepe, U3 HUX
9 — B AMYHBIX (PUHAHCAX M MHBECTHIHSX.

I/IHBGCTOp-HpaKTI/IK, CHCHI/IaHI/BI/Ipy}OHII/If/'ICH
Ha HEABMXKMMOCTH Pa3JIMIHBIX CTPAH.

ABTOp psma MyONHMKalMi, KOMMEHTapHeB
10 BONpPOCaM WHBECTHIMH, JHYHOTO
(hMHAHCOBOTO TUIAHUPOBAHUSI.

ABTOp W Bemymmid 00pa30BaTENbHBIX H
MIPOCBETUTEIBCKUX MPOTPaMM, 3aHATHH B
chepe mIHBIX PUHAHCOB M HHBECTHIINH.

3akoHUMI MOCKOBCKHII roCyJapCTBEHHBIN
UHCTUTYT MEXAYyHApPOIHBIX OTHOIIEHHUH
(Yuusepcuter) MU /I Poccun.

Bonee 15 ner omeita paborer B White &
Case, Deloitte u PwC.

B KadyecTBe HAJIOTOBOTO OpHUCTa
cnenmanmupyercs Ha KUK, oddmopax,
AMHHCTHH KaIlUTAJIOB, 3apyOe)KHBIX CUETaX,
HE/IBIKFMOCTH, HAJIOTOBBIX JEKIAPAIHsX.
ABTOp myOnmuKamui M KOMMEHTAapHEB B
00y1acTH HAJIOr0O0JI0KEHHSI, B TOM YKCIIE B
HWHBECTUIOHHOH cdepe.

3Ha'—IHTeHBHLIﬁ OIIBIT TIIPOBCACHUA psAaa
3aHATUNA, CEMHHApOB, BBICTYIUICHUHA TIO
MpOOJIEMAaTHKE CTICIHATH3AIIHH.

Hmeer ncuxosnoruueckoe 00pazoBaHue.
VYuacTBoBasa B aiaNTalMy Ul POCCUICKUX

po¢heCCHOHATBHBIX (hUHAHCUCTOB
porpamMmm o YIPaBICHUIO
0JIar0COCTOSHIEM Associate Wealth

Manager, Certified International Wealth
Manager u Master of Wealth Management.

MHuoronetauii  omeiT  pabotel  PR-
CIELHAITICTOM, KYPHAJIHUCTOM,
AHAIUTHKOM, TJIaBHBIM peIakTopoM
npo¢ecCHOHABHBIX W3/1aHuH u

MpOJfocepoM  OM3HEeC-KOHGEPEeHIHH ISt
(hMHAHCOBBIX OpPTraHU3aIINH.

Opranmuzatop, aBTOp  NpOrpaMM  H|
MOJIepaTop KOH(EpEeHIMH il YaCTHBIX
WHBECTOPOB M (PMHAHCOBBIX COBETHHKOB.

Mopy.u (TeMbI) HIPOrPAMMBI:

Mopay.u (TeMbI) IPOIPAMMBI:

Mopy.u (TeMbI) IPOrPAMMBI:

«CrocoObI 1 0COOEHHOCTH HHBECTUPOBAHHS
B HEJIBIDKHMOCTB)

«Hamnoroo6noxenne 3a  pyboexoM U
OT/ICTIbHBIE BOMPOCHI HAJOTOOOJIONKEHUSI B
Poccun (B 4acTu J0XOJ0B, MOJYYEHHBIX 3a
pyOeXOM), OTIETHOCTB M KOHTPOJIbY

«Bo3moxxHOCTH MNPpUMCHCHUS TIPHUHLIUIIOB
HOBCHGH‘ICCKOﬁ 3KOHOMMKHN B
JACATCIbHOCTHU (I)I/IHaHCOBI)IX
KOHCYJIBbTAHTOB, COBETHUKOB»
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ITo Bompocam nmporpamMmMbl 00yUeHHsI MOKHO 00paIaTLCS

Kyparop nporpammsi:
Jlesuna Mapuna
Ten. +7(495) 921-22-73, e-mail: fcsm@educenter.ru

3agaTh BONMPOC MPEnoIaBaTeIio:
BbI MOJKETE HAIPaBUTH CBOM BOIPOCHI MIPEMOAABATENIAM B paMKax
nporpaMmsel 00yaenus mo e-mail: fcsm@educenter.ru

WM eGw

HNOAIINIIUTECDH HA TEJETPAMM-KAHAJI «M®IL st PLIB»

ByzabTe B Kypce HOBOCTEH U TPEHI0B 00yueHUs, MpodhecCHOHATbHON cepTU(UKaLnun
CTEeNUATNCTOB (PUHAHCOBOTO PHIHKA!
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