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MOACHUTEJIbHAA 3ATTNCKA

Llenb npenogaBaHWs Y4YeOHOW AUCUMMNANHBLI «PbIHOK LEHHbIX Oymar» -
chopmmnpoBatb LENOCTHOE MnpefcTaBfieHne 06 OCHOBaxX (MYHKLMOHMPOBAHUA PbIHKA
LeHHbIX Oymar, o6bpalarowmnxcs Ha HeM (UHAHCOBbIX WHCTPYMEHTax W
AeATeNbHOCTN YYaCTHMKOB PbIHKa.

3afaun, KoTopble CTOAT nepes n3yvyeHnemM y4ebHON ANCUUNIINHDI:

- M3YUYUTb CYLIHOCTb, 3HAyeHue uennm (PYyHKUMOHUPOBAHWA PbIHKA LEHHbIX
Oymar, ero CTpykTypy;

- onpeaennTb CYLWHOCTb, 3KOHOMMWYECKOe COAep)KaHue W puUaNYecKuil
cTaTyC LeHHOW 6yMaru, Knaccuukaumo LeHHbIX OyMmar;

- U3YUYUTb MEXaHU3M 3MMUCCUM N OCOBEHHOCTU pa3melLleHNs LeHHbIX ByMar Ha
MeXAYyHapOAHOM PbIHKE;

- M3yunTb BUAblI NPOMECCUOHANbHOW  AeATeNIbHOCTb Ha PbIHKE  LEHHbIX
oymar;

- U3Y4uTb CYLLHOCTb W OpraHu3aunio paboTbl (hOHA0BON GUPXKN;

- U3yuuTb BUAbl U OCOBEHHOCTM LEeHHbIX OymMar W MpPOU3BOAHbIX
(PMHAHCOBbIX NHCTPYMEHTOB;

- M3y4YUTb OCHOBbI MOPTMENbHOrO WHBECTUPOBAHUS W MeTOAbl aHanm3a
LleHHbIX Bymar;

- N3YYUTb NPaKTMYECKMe acneKTbl TOProBan (PUHAHCOBLIMW WUHCTPYMEHTaMu
Ha PbIHKE LEeHHbIX 6yMar ¢ NpuMeHeHNeM WH(OPMaLNOHHO-TOProBble NiaThopm.

MpegMeToM  y4ebHOW  OUCUMNAWHBI - ABNSETCA  M3YYeHWe  CUCTEMbI
3KOHOMWYECKUX OTHOLLEHMIA MEXAY YYaCTHUKaMM pblHKA LEHHbIX 6ymar no nosoay
BbIMyCKa W 06palleHns LEeHHbIX Gymar; opraHusauum OGUPXKEBOM M BHEOWPXKEBOWA
TOProB/AN LEeHHbIMK BymMaramu; BMAOB LEHHbIX ByMar 1 npou3BOAHbIX (PMHAHCOBbIX
WHCTPYMEHTOB; MH{OPMAaLNOHHO-TOProOBbIX NIaTPopM ANS TOProBAW  LEHHbIMU
fymaramu; OCHOB ynpaB/ieHUs NOPTgeseM 1 aHasn3a LeHHbIX Gymar.

YuyebHast nporpaMma Yy4ye6HOW AMCUMMAUHBbI  «PbIHOK LEHHbIX OymMar»
paspaboTaHa Ans CTyAeHTOB, O6yvarowmxca no cneymanbHoctn 1-25 01 04
«®PUHaHCbI N KpeauT», B COOTBETCTBUM C 06pa3oBaTe/ibHbIM CTaHAAPTOM M Y4eBOHbIM
MnJ1aHoM Mo CneyuanbHOCTM M 3aHUMaeT BaXKHOE MeCTO B CWUCTEME MOArOTOBKU
CrneyManncToB Mo [AaHHOW cheyuasbHOCTWM. YdebHas nporpaMMa npeacTaBnseT
Co60i  CMCTEMATM3NPOBAHHOE  W3/I0XKEHME  TEOPeTUKO-MeTOLO/NIOrMYECKMX U
OpraHm3aLnoHHO-NPaKTUYECKNUX OCHOB (PYHKLMOHMPOBAHUA PblHKA LEHHbIX BGymar,
ero WH(PaCTPYKTYPHbIX 3/1EMEHTOB, BWAOB (PMHAHCOBbLIX WHCTPYMEHTOB M
NMOPT(ENbHOr0 MHBECTUPOBAHMNSA Ha PbIHKE LIEHHbIX Bymar.

Mporpamma paspabotaHa C Y4yeTOM aKTyas/ibHbIX 3aKOHOAATeSIbHbIX U
HOPMaTMBHbIX MPaBOBbIX [AOKYMEHTOB, BO B3aMMOCBSA3N C APYTMMW Y4YeOHbIMU
ANCUNNIVMHAMU € LEeNbio peannsaumm  MeXancUMnIMHapHbIX CBS3eW, UCKIHYeHNS
AybnupoBaHuA Matepuana W And  OOCTDKEHUA  ONTUMA/IbHOTO COOTHOLLIEHUA
TEOPETMYECKON W MPaKTUYeCKOW MOATrOTOBKN BbIMYCKHWKOB. TeMaTuka Nekuui u
NPaKTUYECKUX 3aHATUIA Y4eBHON ANCUMNANHBI «PbIHOK LIEHHbLIX Gymar» yuuTbIBaeT
cofepXXaHue  aMCUMNIMH:  «[eHbrn, KpeaAut  6aHku», «OpraHuszauus u
(hMHAHCUPOBaHME UHBECTULINIA».



CopepXaHue Yy4yebHON AUCUMNIMHBI YYUTbIBAET MepefoBble AOCTUMXKEHUS
HayKn W MPaKTUKKN, HOBble pe3y/bTaTbl 3KOHOMUYECKNX UCCNef0BaHUA, OPUEHTUPYS
obyyarowmxca Ha npuobpeTeHMe COOTBETCTBYHOLUMX aKageMUYecKux, couuanbHo-
NIMYHOCTHbIX M NPOMEeCCUOHaIbHbIX KOMMNETEHLMIA:

- CK-17.CuctemaTtnsmpoBaTb M aHa/IM3MPOBaTb MHHOPMALNIO HA (PUHAHCOBBIX
PbIHKaX C MCNOJ/Ib30BaHWEM MeTOAO0B OLIEHKWN LieHHbIX ByMar U npuMeHeHns MeTOANK
OLIEHKM PUCKOB, CBA3aHHbIX C UCMO/b30BaHWEM (PMHAHCOBbLIX MHCTPYMEHTOB.

B pesynbTaTe yCBOEHWA Y4yebHON AnCUUNAMHBLI «OpraHu3auns TOProe/in Ha
PbIHKE LIeHHbIX GyMar» CTYAEHT [JO/HKEH 3HaTb:

- CYLLHOCTb, ()YHKLMKN M CTPYKTYPY PbIHKA LEHHbIX bymar;

- CYLLHOCTb, 3KOHOMMYECKME CBOCTBA N Ha3HaYeHWe LEeHHbIX ByMmar;

- OCHOBbl 3aKOHOfaTenbCTBa B 06/MaCTM  06OpalleHNs LUeHHbIX Oymar wu
[EeATeNIbHOCTU YYaCTHUKOB PbIHKA LieHHbIX Oymar;

- OCHOBbI PErynIMpoBaHNs PbiHKA LLeHHbIX Bymar;

- BUAObl U OCOBGEHHOCTU LEHHbIX O6ymar ” MpPOM3BOAHbLIX (PUHAHCOBbLIX
WHCTPYMEHTOB;

YMeThb:

- aHanM3npoBaTb MpoLecChbl, MPOUCXOAALLMEe Ha PbIHKE W OUEeHMBaTb WX
B/IMSHME HA PbIHOYHYK CTOMMOCTb LIeHHbIX Oymar;

- Ha NpakTuKe coBepLlaTb CAENKU C LEeHHbIMX Bymaramm Ha OpraHu3oBaHHOM
1 HEOPraHM30BaHHOM PbIHKE LIeHHbIX ByMar;

- M0Nb30BaTbCA WH(POPMALMOHHO-TOPrOBLIMU CUCTEMAMKM, WCMOJIb3YEMbIMU
A/19 TOProBAn LEHHbIMW ByMaramu;

- (hopmupoBatb NOPT(ENb UEHHbIX Oymar C Y4YeTOM €ero LeneBbiX
XapaKTepPUCTUK;

- BNajeTb NPakKTUYEeCKMMU HaBblKaMuK aHaM3a PUHAHCOBbLIX MHCTPYMEHTOB.

B cooTBeTCTBMM C Yy4ebHbIM NnaHOM creuunansHocTu 1-25 01 04 «PUHaHChI U
Kpeant» ydyebHasa nporpamma paccymMtaHa Ha 120 4acoB, M3 HUX ayaUTOPHbIX
3aHATMI 52 uvaca. PacnpegeneHve no BuAaM 3aHATWIA: NekuuMid - 26 4acos;
NPaKTUYECKMX 3aHATMI - 26 YacoB. dopmMa KOHTpons - 3adeT. dopma nosyveHus
BbICLLEro 06pa3oBaHust - O4Has (OHEBHas).

dopmMa NonyyeHWs BbICLLIEro 06pa3oBaHMs -  3a04Has: fleKuuMi - 6 4acos;
NPaKTUYeCKNX 3aHATUIA - 6 YacoB. Popma KOHTPONA - 3a4erT.



COAEPXAHUVE YUHEBHOI' O MATEPUANA

Tema 1. PbIHOK LieHHbIX Bymar B cucTeMe (PMHaHCOBOr0 pblHKA

1.1 TIoHATME pbIHKA LEHHbIX 6ymMar, ero Mecto B 3KOHOMWYECKUA CUCTEME.
PbIHOK LEHHbIX 6ymar B cuUCTeMe (PMHAHCOBOr0 pbiHKa. B3aMMoCBA3b pblHKA
LIeHHbIX 6yMar ¢ Ba/llOTHbIM PbIHKOM M PbIHKOM CCYAHOro Kanutana. B3aumocBssisb
MOHATUIN «PbIHOK LLEHHbIX ByMar» 1 «(POHA0BbIA PbIHOK».

12 ®yHKUMN  pblHKA LUeHHbIX Oymar. OOWepblHOYHbIE  (hYHKLMN.
LleHooGpa3sytowias, Kommepyeckas, perynvpyrowias, WHPOPMaLMOHHAA QYHKLMK,
Creunduyeckne ¢yHKUMM. Mobunmszauma kKanutana KM ero nepepacnpemeneHme.
MpuBneyeHne WHBeCTUUNMA. DPUHAHCMPOBaHME deduunUTa rOCYAapCTBEHHOrO
oompkeTa.  XeKuMpoBaHue  (PMHAHCOBbLIX PUCKOB. Co3faHWe  YCNoBUA AN
3 (heKTUBHOIO ynpaB/ieHUs (hMHaHCOBbLIMU pecypcamu opraHm3saymi.
CoBepLUeHCTBOBaHNE CUCTEMbI NIATEXEN M YNPOLLEHNe B3aMMOpacYeToB.

1.3 CTpyKTypa pblHKa LEHHbIX 6Gymar. [MepBUYHbIA N BTOPUYHbLIA PbIHOK.
OpraHn3oBaHHbIN N HEOPraHM30BaHHbIN PbIHOK. BUPXKEBOW N BHEOMPXXEBOW PbIHOK.
MeXayHapoaHblid, HaUMOHaNbHbIA M pernoHasnbHbI PbIHOK. CPOYHbLIA U KaccoBblIil
PbIHOK. PbIHOK aKUWil 1 pbIHOK 06nuraumii. PbIHOK rocyaapCTBEHHbIX LEHHbIX 6ymar
BUp>xeBoi 1 BHEOGUPIXKEBOW PbIHOK LIEHHbLIX GyMmar.

1.4 Tlokasatenn pblHKa LUeHHbIX 6ymar. Kanutanusaums pbliHKa, YPOBEHb
Kanutanusauymmn. LLnprHa n rnybuHa peiHka. O60poT pbiHKa. VHAMKaTOpbl pbliHKA
LleHHbIX 6ymar. ®OH0Bble UHAEKCHI, X Ha3Ha4yeHue, Cnocobbl pacyeta, AMHAMUKA.
®oHA0BbIE MHIEKCHI, XapaKTepuaytoline pbiHOK akunin: NASDAQ, S&P, DJ, FTSE,
DAX, MOEX wn gpyrune. O6nuraymMoHHble NHAEKCHI M MHOEKCbI BONATUNbHOCTH.

Tema 2. LleHHast 6ymara Kak 00beKT pbIHKa LEHHbIX 6ymar

2.1 MoHATNe LUeHHON BymarKn, ee 3KOHOMUYecKast CyWHOCTb. LleHHas Gymara
KaK TUTYN KanuTana U Kak (OUKTUBHbIA KanuTan. KOpuamn4vecKuin ctaTyc LEHHOMN
Oymarn B 3apyb6eXHOM M OTEeYeCTBEHHOM 3aKoHOAaTenbCTBe. LleHHas Oymara Kak
COBOKYMHOCTb WMMYLLECTBEHHbIX W HEWMYLLECTBEHHbLIX MpaB. Buibl [OKYMEHTOB,
OTHOCALLMXCS K LieHHbIM 6ymaram B Pecny6nunke benapyce.

2.2 ®yHApaMeHTa/lbHble  CBOMCTBA  LIeHHOW  6ymarn. O6palaeMocTb,
NNKBUAHOCTb, [AOCTYMNHOCTb, Ny6/M4YHas [OCTOBEPHOCTb, [AOKYMEHTa/bHOCTb,
0653aTe€/IbHOCTb ~ MCMOJIHEHUS, PErynnpyemMocTb W MNpPU3HaHWe rocyAapCTBOM.
MoTpebuTenbcKme CBOMCTBA LIEHHOW Bymarun: 4OX0AHOCTb, MMKBUAHOCTbL W PUCK.

2.2 Knaccudmkauus v Buabl LeHHbIX 6ymar. KopnopaTuBHbIE LIEHHbIE ByMmaru.
foCynapCTBEHHbIE, MYHULUMNAaNbHbIE LleHHble Oymarm W” LUeHHble Oymaru
LleHTpasibHOro GaHKa. [loNroBble W A0NEBble LEHHble OGymarn. OMUCCUOHHbIE W
HE3MUCCUOHHbIE LIEHHble 6ymarn. VIHBECTULIMOHHbIE Y HEMHBECTULIMOHHbIE LIEHHbIE
Ooymarun. lMepBUYHbIE U BTOPUYHbIE LEHHble Gymaru, NpPou3BOAHble (PUHAHCOBbIE
MHCTPYMEHTbI. ToBapopacnopsiguTeNibHble, KOMMepPYECKME, 3a/10r0Bble, PacUYETHbIE,
NPMBaTMU3aLNOHHBIE LIEHHblEe Gymarn. LleHHble BymMarn AeHEeXHOro pbiHKa U PbiHKA



Kanntasios. ,ﬂ,OKyMeHTaprle n 6e3,c|.0|<y|v|eHTapr|e LEeHHbIE 6y|v|ar|/1. IMeHHbIe
LUEeHHbIE 6y|v|ar|/1 N LUEHHbIE 6y|v|ar|/1 Ha NpeabABUTENA. Op,qeprle LEeHHbIE 6y|v|ar|/|.

Tema 3. MepBUYUHBbIN PbIHOK Y 3MUCCUSA LEHHbIX Bymar

3.1 TloHATUE 3MUCCUWN. DMUTEHTbI LEHHbIX Oymar, uenm amuccun. Llenm
AMUCCUN KOPNOPATUBHLIX 3MUTEHTOB. POpPMMPOBaHWE W YBEINMYEHWUE YCTaBHOIO
(hoHAa aKLMOHEpPHOro obulecTBa. PecTpyKTypu3auus, npeobpasoBaHne B Ny61IMYHYHO
(opMy U W3MEHEHME CTPYKTYpbl KanuTana KOMMaHUW MOCPeLCTBOM  3MUCCUM.
AmMucens ¢ UeNblo pacluvpeHns NPou3BOACTBEHHO-X03AWCTBEHHOW [eATENbHOCTH
aMuTeHTa. Llenn ammccum rocyfapCTBeHHbIX, MYyHULMNAbHBIX OpraHoB BnacTv U
LleHTpasIbHOro 6aHka. Llenn ammccum JONroBbiX U 40M1EBbIX LeHHbIX ByMmar.

3.2 Knaccugpmkauma amuccun. INepsuyHas n AONONHUTENIbHAA SMUCCUA aKLWA.
OTKpbITaa W 3aKpbiTas 3MUCCUMSA. OMUCCUA akUWUA 3aKpbITOTO U OTKPbITOro
aKUMoHepHoro obulectea (Ny6AnMYHOM KOMNaHMK). Amuccus obnuraymi. Crnocobbl
pasMeLleHns LeHHbIX Oymar npu nposefeHWM 3muccuun. Tloanucka, nNpoaaxa,
pacnpegeneHue. JoKkymMeHTapHas 1 6e340KyMeHTapHas amM1ccus.

3.3 Cnocobbl 1 npouesypa aMUCCUM KOPNOPATUBHBIX 3MUCCUOHHBIX LEHHbIX
bymar B Pecnybnuke benapycb. OMUCCUOHHbIE LOKYMEHTbI: MPOCMEKT 3MUCCUM,
pelleHne O BbINYCKe, KpaTKas MH(OpMaLmsa O BbIMYCKe, UX COLepXKaHue. IMUCCUS
akuuiA nyTeM MNpoOBefEeHUst OTKPbITOW MOAMWUCKW, OTKPbITOM MPOAAXMW, 3aKpbITOW
NOAMUCKN. dmuccua obanraymii nyTem npoBefeHNs OTKPbITOW U 3aKPbITOM.

3.4 OCO6eHHOCTM pa3MeLleHUs LeHHbIX Gymar Ha OpraHu30BaHHOM PbIHKE.
JINCTUHT  UeHHbIX Oymar. [Mpouesypa W TpeGoBaHUS NUCTUHra. [MepBUYHBIN
NUCTUHT. MNoafep>kaHne NUCTUHIa. JenncTuHr.

Tema 4. PasMelleHUe LUeHHbIX bymar Ha MeXAyHapoAHOM PbIHKE

4.1 OCHOBHble CMOCOGbl 3MWUCCUMU aKUWA Ha MEXLYHapOoLHOM PbIHKe.
OTkpbIToe ny6nuyHoe npeanoxeHue (IPO). Lenn n npeumyuiectsa IPO. MoHATHE
ny6nnyHom KomnaHun. Cuctema TpeOGOBaHW K MYy6/NYHOM  KOMMNAHUK  npwu
nposegeHnn IPO. OpraHu3aumoHHas CTPYKTypa, CUCTEMa KOPropaTtuBHOIO
ynpaBfieHUs W PacKpbITUS WUHGOpPMaLMK, OTYETHOCTb MY6/NYHON  KOMMaHUN.
He3aBMCMMbIA COBET AUPEKTOPOB.

4.2 Tpoueaypa npoeegeHns IPO. KoHuenuma [PO. YwuacTHukn IPO.
OpraHusaTop, aHaeppaintep IPO. Buabl aHaeppaiTuHra. [1oroBop aHaeppanTuHra.
CVHAMKAT aHAeppanTepoB U CUHAMKAUMOHHBIA gorosop. lMposepka amuteHTa (Due
Diligence). MapkeTuHr IPO. VIHBECTMUMOHHbIA MemopaHayM. Poygawoy w
(hopMMpoBaHMe KHWUIM 3asBOK. LleHa pasMeLleHust akuuMil U 3MUCCUOHHBIA [OXOA.
PasMeLleHne akumii Ha Bupxxe 1 NoaaepXXaHune Kypca.

4.3 Pa3MeLleHne MeXayHapoHbIX 0b6nurauuii u eBpoobamnraluin. Y4acTHUKK
N YCNOBUSA pasmMeLLeHna eBpoobmraunia. LieHa n JOXO4HOCTb Mpu pasMeLL,eHun.

Tema 5. lNpodeccroHanbHas AesATeIbHOCTb Ha PbIHKE LUEHHbIX bymar



5.1 IMoHATUe 1 BUALI NPOGECCUOHANIBHON AeATeIbHOCTU NO LeHHbIM GyMmaram.
Bpokepckas, Aunepckas, [eno3nTapHas, KNMpUHrosas LeATeNIbHOCTb,
[l0BepuTeNbHOe ynpasneHue. [eATeNlbHOCTL MO OpraHu3auum TOProBAu LEHHbLIMU
bymaramu.

52 Cuctema  /IMUEH3MPOBaHMA MPOMECCUOHANbHBIX YYaCTHUKOB pPblHKA
LeHHbIX Bymar u aTTectauumu CneunanncToB, ee 3HayeHue. 3apybexxHas npakTuka
NNLEeH3MpoBaHnA. JlnueH3upytowme opraHbl. TpeboBaHMA K MNPOGecCMOHasIbHbIM
yyaCTHMKaM pblHKa LeHHbIX 6ymar B Pecny6nvke benapycb. TpeboBaHus
(PMHAHCOBOM  AOCTATOYMHOCTM,  KBa/M(PUKALUMOHHbIe  TpeboBaHMA.  PacKpbiTue
MH(OopMaLUM NPOMECCUOHAIbHBIMWN YHACTHUKAMU PbIHKA LIEHHbIX Bymar.

5.3 Bpokepbl, UX (yHKUMW. Buabl 6pokepoB. TpaguUMOHHbIE W OH-NaiH
Opokepbl. BosHarpaxgeHue Opokepy. bBpokepbl C  HYNeBbIMM  KOMUCCUSAMM.
Bpokepckoe 06CMyXMBaHME K/MEHTOB: [Or0BOP Ha OpoKepckoe 06CNnyXmBaHue,
OTKpPbITME TOProBoro cyeta. MapXxunHanbHOe KpeauToBaHne 6pOKEPOM.

5.4 [osepuTtenbHoe ynpasneHue (AY) ueHHbIMM Oymaramu. CyObeKTbl U
obbekTol AY. ®opmbl Y. [loBepuTenbHOe YynpasieHMe Mo npukasy, no
cornacosaHuto, nonHoe AY. NHamsmpyanbHoe OY v ynpasfieHUe KONNEKTUBHBLIMA
NHBECTULUNAMU. Bo3HarpaxkaeHue ynpasnstoLlemy.

55 OpraHusaums TOProeau LUeHHbIMKM Oymaramu. ®PoHAoBas Oupxa, ee
(GyHKUMKM 1 3agaun. Onepaumm Ha (OHAOBON GMpxke. KOTMpOBKa LEHHbIX Gymar,
Cnocobbl KOTUPOBKK. Cnocobbl opraHun3auunm TOProenv M BUAbl CAENOK Ha GMpXxe.
AnvHHaa n kopoTkaa nosuuma. Caenku long, short, sell sort. Toproeble nopyyeHus
(opgepa) u cnocobbl uxX nepefayn. Buabl OpAepoOB: PbIHOYHBIE, JIMMUTHBIE,
YC/I0BHble (CTON nocc, Tek npotut). MapameTpbl OpAepoB. bupxkesow cTakaH. LieHa
bid, ueHa ask.

Tema 6. AKUUN

6.1  AKUMOHepHbln  KanuTan. [lybnuyHad UM 4yacTHas  KOMMaHus.
3aKoHOogaTeNlbHble U OpraHv3auuMOHHble OCHOBbI  [EeATENIbHOCTU  aKLMOHepHbIX
obwects B Pecnybnunke benapycb. OTKpbITOe akuuoHepHoe obuwectso (OAO) w
3aKpbITOe akunoHepHoe obuecTso (3A0).

6.2 MoHATVE M 3KOHOMMYECKasd CYLHOCTb akuun. Kateropmm akuuia: npocTble
M NPUBWUNETNPOBaHHbIE, MX OCOBGEHHOCTW. Bupabl akumin. AvBWAEHAHbIE aKUMK U
akumy  pocta. AKLUMM  3aKpbITOTO Y OTKPbLITOrO  akUMOHEpPHOro obLiecTsa:
0COOGEHHOCTWN COBEPLUEHUSA CAENOK Ha BTOPUYHOM pbiHKe. Knacchl akunin A, B, C n
apyrve. Buabl NPUBWIETMPOBAHHLIX aKUMWIA: KYMYNATUBHbIE, Y4YacTBYHOLIME, C
NMpaBoM BblKyna W BO3BpaTa, KOHBepTUpyemble K Aapyrve. CBOWCTBA aKLUWA.
PeKkBM3NTbI akuuii. HOMWHanbHas 1 pblHOYHAs CTOMMOCTb aKLWiA.

6.3 KoprnopaTvBHble AeiCTBUA 3MUTEHTA C akuuamu. PopmupoBaHue W
MOMO/IHEHNe YCTaBHOrO (POHZA OpraHuM3auum nyTem aMmccum akuumid. O6paTHbIiA
BblKyn akuwuin (buy back), apobneHune akumii (stock split), koHconupgaums akuwmii
(back stock split).



6.4 [loxoq M [OXOAHOCTb akuuil. OuBMAEHA W AUBMAEHAHAsA AOXOAHOCTb.
PacnpegeneHve npubbinn M AMBUMAEHAHAA MOMUTMKA aKLUWOHepHOro obLlecTsa.
[MopafoK HauucneHns n Bbinnatbl AnBnaeHAoB. CpoKy BbiNNaThbl AnBMUAeHA0B. [aTa
OTCeYKM [AWBWUAEHAOB, 3KC-AMBWUAEHAHas pJata. PbIHOYHas [OXOLHOCTb  aKLMA.
O6Las 4OX0AHOCTb aKLMWiA.

6.5 CTOMMOCTHas oOLueHKa akuuidi. PblHOYHas cTommocTb. ChpaBea/vBas
CTOMMOCTb, €e OLEeHKa Ha OCHOBE OTYETHOCTU 3MUTEeHTa. [MHaMuKa BbIPYUKH,
npubbInKn, un3gepxek, AeOUTOPCKON M KPeAWTOPCKOM 3af0/HKEHHOCTU W Apyrue
nokasatrenn. MynbTUNAMKATOPbl akuui. [oXoAHble MynbTUnaukatopsl: P/E, P/S,
EV/EBITDA. BanaHcoBble MY/bTUNNNKATOPbI n MY/bTUNINKATOPbI
peHTabenbHocTn:  P/BV, ROE, ROA. MynbTunankatopbl  ()MHAHCOBOiA
yCcTON4MBOCTM 1 NnaTexxecnocobHoctn: D/E, Current ratio.

Tema 7. Obnuraunm

7.1 ToHATMe obnmraumm. CyuHOCTb M 3KOHOMUYECKME CBOMCTBA obaurayumm.
PekBn3nTbl obnurauun. Knaccuukaums v suibl obnuraumin. KopnopaTuBHbIe,
rocyaapCTBeHHble, MyHULMNaNbHbIE 06/IMrauun, obanraumm LeHTpanbHOro 6aHka.
AMUTeHTbI  obnuraunin B Pecnybnuke  benapycb.  O6ecneyeHHble  U”
HeobecrneyeHHble obnuraymm. Crnocobbl o6ecneyeHUs 06UraLUOHHBIX, YCNOBUSA
amMmuccum HeobecneyeHHbIX 0b6AUraunini KPUANYECKUX NULL 3aliMoB B Pecny6nvke
Benapycb. TpoUEHTHbIE, KYMOHHbIE U AUCKOHTHbIE 06nuraymn. Kpatko-, cpegHe-,
[0/ITOCPOYHble obnuraunn. beccpodHble obnuraymm. KoHBepTMpyeMmble, OT3bIBHbIE
1 BO3BpaTHble ob6nuraunn. CTpyKTYpUpOBaHHbIe 06/1Mraumm.

7.2 CTOMMOCTHAas OLeHKa, AOX04 M AOXOAHOCTbL 0bauraunin. HommHanbHas u
PblHOYHAs CTOMMOCTb o6aurauyumii. Bugbl AOXOAHOCTM N0 06/AMraUUsIM:
[AOXOLHOCTb MPU pasMeLleHnm, LOXOAHOCTb K MorawleHuto, Tekyllas LOXOLHOCTb.
Owopauns  obnurauynii. PeNTUHT 3MUTEHTa, €ro B/USHME Ha [0XOAHOCTb W
LleHoO6pa3oBaHMe obnuraunin. Buabl pemTuHra. PEMTUHIOBbIE areHTCTBa.

Tema 8. LleHHble 6ymMaryM rocyJapCTBEHHbIX OpPraHoB BAacTM MU
yrnpaBieHms

8.1 LleHHble 6ymaru rocyfapCTBEHHbIX OpPraHOB BflaCTVM W YNpaBfieHUs, WX
AMUTEHTBI. [0CyAapCTBEHHbIE LieHHble BymMarn. VIcTopua rocyapCTBEHHbIX 3aiiMOB.
SOMUTEHT rocyaapCTBeHHbIX 06nuraunin B Pecnybnuke benapych. Llenn amuccumn m
MHBECTPOPbI rOCyAapCTBEHHbIX ob6nuraumini MuHUcTepcTBa (hMHaHCOB Pecny6/vMKu
Benapycb, obnuraumii HaumoHanbHoro 6aHka Pecny6nuku benapycb, 06nuraymi
MECTHbIX OpraHoB BfiacTW. [pemmyLlecTBa MHBECTUPOBAHMA B TOCY[APCTBEHHbIE
LIeHHble Bymaru.

8.2 TocypapcTBeHHble obnuraumm MuHWUCTepcTBa (PUHaHCOB Pecny6/vku
Benapycb, ux Bugpl. [poueaypa M CNocobbl pasMeLlleHns rocyfapCTBEHHbIX
obnmraymMin Ha nepBMYHOM pbiHKe. PelleHne 0 Bbinycke. Crnocobbl pasmeLyeHus
MMEeHHbIX 06Mraumii ¢ NPOLUEHTHbIM AOXOA0M U C ANUCKOHTHLIM foXxodoM. OTKpbITas
npojaxa B TOprosoit cucteme bB®PB, 0TKpbITas npogaxka ¢ UCMo1b30BaHUEM CUCTEM



ANCTAHUMOHHOTO 6aHKOBCKOrO 06C/MYXMBaHWUA, 3akpbiTas npogaxa. OcobeHHOCTH
pasMelLLeHns rocyfapCTBeHHbIX 06auraunini Ha npegbssuTend. EBpoobnurayunm
Pecny6nukn benapyce.

8.3 Obnuraunn HaumoHansHoro 6aHka Pecnybnukn benapych, Lenn ammccuu,
BUAbl. KpaTKocpouHble M WHAEKCUpyemble o6nurauun. PasmelleHve obnuraymi
MyTeM OTKPbITON N 3aKPbITON NPOJAXKMN.

8.4 O6pallleHne rocyfapCTBeHHbIX obnurauynii n obnuraumini HaumoHanbHOro
baHka Pecnyb6nvmkn benapycb Ha BTOPUMYHOM pbliHKe. Buabl CAenok: caenku Ao
noraweHus (NokKymka W npojaxa), chAenku peno (npamoe u 06paTHOE), UX
napameTpbl.Buabl  ayKuMoHOB. AYKUMOH TMPOLEHTHbIX CTaBOK, ayKuMOH Mo
06bAB/MEHHOM  NPOLEHTHON  cTaBke. VHAMKaTopbl pblHKa  FOCYAapCTBEHHbIX
obnuraummn Pecnybnuku benapyco.

Tema 9. Tpom3BoAHble (PUHAHCOBbIE WHCTPYMEHTbI. ®PblOYEpPCbl W
(opBapabl

9.1 TloHATMEe (UMHAHCOBOrO WHCTPyMeHTa. OCHOBHOW W MPOU3BOAHbIN
(bMHaHCOBbIA  MHCTpPyMeHT  (MPW). [depuBatmB. TIpu3HakKM  MNPOM3BOAHOIO
(bMHAHCOBOr0 MHCTPYMeHTa. ba3oBbii aKkTMB. JMPEKT (MUHAHCOBOr0 pblyara,
npusHak cpoyHoctn. Knaccugukauma MPU. TosapHble U (uHaHcoBble [TPA.
PacueTHble M nocTaBo4yHble TPU. Bupxesble 1 BHebupxeBble NPW. Teepable u
ycnoBHble PN,

9.2 TloHATME (PbtoYepca, €ero CyLW|HOCTHble OCOGEHHOCTW, MeXaHW3Mm
noslyyeHNs (YMHAHCOBOrO pe3ynbTaTa YYaCTHUKOB cAenku. Mosuuyum no brovepcy.
XapakTepucTuKn (hbro4YepcHOro KOHTpakTa. droyvepcHaa ueHa. dbloyvepcHas mMapxa,
ee BuAbl. JJOXOLHOCTb U pPUCK (Pbroyepca. TOprosnas ¢ NPUMEHEHNEM «KPeAUTHOro
nneya». XempKnpoBaHWe C MOMOLLbIO (PbHOYEPCOB. [AUHHLIA U KOPOTKUA XemX.
[MonHOoe 1 YacTU4HOoe XemkunposaHme. CBOMCTBO BPEMEHHOr0 pacnaja.

9.3 lMoHATMe ¢popBapda, ero 0Cco6eHHOCTW. ba3oBblii aKTMB U YYaCTHUKK
(hopBapAHbIX caenok. dopeapaHasn LeHa

Tema 10. Npon3BogHbIe (PUHAHCOBbIE NHCTPYMEHTbI. OMNUMOHbI.

10.1 TToHATME W CYLWHOCTb onuuMoHa. Tunbl ONUMOHOB: onuunoH Kosn (call),
onunoH nyt (put). Y4aCTHMKK OMUMOHA: MOKynaTenb (Aep)artenb) W npojasel,
(Hagnucatens). Mo3uymm no onumoHam: long call, short call, long put, short put.
XapakTepuctukm onuuoHa. ba3oBbli akTMB OMUMOHa, ero Buabl. LleHa cTpaiik,
Mpemus 1 Mapxa onuuoHa. Buabl onuMoHOB. AMEPUKAHCKUIA W eBPOMEenCcKuin
OMUMOH. BUpXKeBo 1 BHEOMPXKEBOW OMLMOH.

10.2 LleHoo6pasoBaHMe onuuoHoB. CTpyKTypa npeMun. BHYTpeHHAd wu
BPEMEHHAA CTOMMOCTb. [JleHeXHOCTb onuuoHa. ONUMOH «B [eHbrax», «O0KOJ/0
[eHer», «BHe feHer». PakTopbl, Onpejensloline BPeMEeHHYH CTOMMOCTbL OMLUMOHA
(«rpeku»). CBOCTBO BPEMEHHOro pacnaga.

10.3 XemKnpoBaHMe C MOMOLLbIO OMUMOHOB. [/IMHHBIA N KOPOTKUA XemX.
OnNUMOHHbIE CTpaTeruu.



Tema 11. LieHHble 6ymarn MHBeCTULMOHHbIX )OHA0B

11.1 TIoHATME  WMHBECTULUMOHHBLIX  (OHAOB. Cuctema  KOMIEKTUBHbIX
WNHBECTULUMNIA B 3apyOeXXHON W OTEYECTBEHHOW MpaKTUKe. Buabl MHBECTULMOHHbIX
(pOHA0B. AKUMOHEPHble WHBECTULMOHHbIE (OHAbI. WHBECTUUMOHHBbIE (OoHAbI 6e3
co3gaHusa  opuanyeckoro nuua. [laeBble  WHBECTUUMOHHbIE  (QoHAbl  (MND),
Bupxesble MNP (BMN®). NHBECTULMOHHbLIVA Main, ero HOMUHa/IbHas CTOMMOCTb.
AKTmBbl TN®, unx cTpyktypa. UYuctble aktmebl [MAP. Tekywad CTOMMOCTb
NHBeCTULMOHHOrO nasd. OTKpbITble, WUHTEPBasibHble M 3akpbiTble MM, [MpaBuna
MNP un wunHBECTUUMOHHAA [eknapaumsa. PoHA 6GaHKOBCKOro YnpaB/ieHWUsi, €ero
0C06eHHOCTM. POHAbI 6BAHKOBCKOIo ynpasneHns B Pecny6nivke benapyce.

11.2 Topryemble Ha 6upxe (oHAbl (ETF n BMAN®), nx uLeHHble Gymaru.
NHpeKcHoe MHBECTUPOBaHWe NOCPEeACTBOM MpuobpeTeHus akuuii ETF. MexaHn3m
paboTel ETF. Ynpasnawowuii hoHgom (nposaigep), YNOSHOMOYEHHbIN Yy4aCTHUK,
MHBECTOpbl (PoHAA. BbINyck u noraweHne 6a30BbiX efuHWL,. LieHoobpa3oBaHue
akuuii ETF, uncTble akTKBbI, KOMUCCUS YNPaBAAIOLLErO.

11.3 Knaccndmkaums u suabl ETF. BasoBble aktmBbl ETF, ux Bugpl,
(m3nyeckme ©n cuHTeTUYeckne ETF. ®oHAbI C aKTMBHbIM UM MACCUBHbLIM
ynpasneHuem. NpsamMbie 1 nHBepcHble ETF. MapxuHanbHble ETF.

Tema 12. Kommepyeckue, 6aHKOBCKWE W 3a/10M0Bble LeHHble bymarmu

12.1 Bekcenb, ero cywHoctb. [1pocToM WM nepeBOAHOW Bekcenb (TpartTa).
YUaCTHUKN BeKCeNbHOW cenkn. ®yHKunn Bekcens. KoMmepyecknin u rHaHCOoBbIN
BeKCce/lb. DKOHOMWYECKMEe  CBOWCTBa BeKkcensi. ABGCTPaKTHOCTb, 6e3yC/IOBHOCTb,
(hopmannsm. PekBu3NTbl Bekcend. Cnocobbl nepegayunm Bekcens. VIHAOCCaMeHT.
Buabl nHgoccameHToB. AKLUENT nepeBOAHOr0 Bekcens. ABasib Bekcens. lMnarex
no Bekcento. Cpokn npefabaBneHUA Bekcenend K nnatexy. [MOHATME cCOnMaapHoi
OTBETCTBEHHOCTM MO Bekcento. [lpotecTt Bekcens. OCHOBaHUS W NOPSALOK
OCYLLIeCTB/IEHUA NpOoTecTa M perpecca no Bekcento. VIcnonb3oBaHWe BeKceseil B
6aHKOBCKOWN NpakTuke. Buabl 6aHKOBCKMX OnepaLmin ¢ BEKCENAMN. YUeT BEKCENei.

12.2 [1eno3uTHbIn (cbeperaTenibHblil) CcepTUdMKaTbl. Y CNOBUSA, MNOPSLOK
BbIMyCcKa M obpalweHns Leno3nTHbIX (cbeperartenibHbIX) CepTUgMKaToB. opagok
onpefeneHns WM BbiNnaTbl [oXof4a MO feno3uTam (cbeperate/ibHbIM) CepTUMKATaM.
Lleccus 1 nopsagok ee ohopmIeHUS.

12.3 3aknagHas, ee Ha3HayeHue. lNMpaBa, obecneyeHHble 3aknagHoin. OCHoBaHWe
NopsafOoK BblAayn 3aknafHoW. [loroBop MnoTekn. 3anorofgartenb W 3a/0rofepXaresb.
Mepefaya npas no 3aknafgHou. MoraleHne 3aknagHou.

Tema 13. MIHBeCcTMpOBaHMe Ha PbIHKE LEHHbIX bymar

13.1 CyLIHOCTb M Ha3HayeHue WHHOPMALMOHHO-TOPIOBbLIX NnaTdopm
Monb3oBatenn nnaTopm. TOProeble MNATHOPMbI A8 NPOPECCUOHANBHBIX U



PO3HUYHbIX MHBECTOPOB HAa PbIHKE LEHHbIX 6ymar, UX BuAbl M OCOBEHHOCTMW.
CepBucbl, NpefoCcTaBAfeMble TOProebiMK natopmamu. MNMporpaMmmMHbIA KOMMIEKC
Quik, ero Bo3aMOXHOCTW. HTepdelicbl n mogynun. [JocTyn K TOProBbiM NAOLLaAKaM.
Monb3oBatenun. Monb3oBaTeNbCKME MPUIOXKEHUS, MX BUAbl U ycTaHOBKa. Pabouee
mecTo Quik, CTpyKTypa [OaHHbIX, HacTpoika TepMuHana. PaboTa C OKHamu W
Tabnuuamn. padukn. Toprosble ornepauum KnveHta. PaboTa c 3asBKamu. Bugpl
3aaB0OK B Quik. BBog 1 cHATME 3a9BOK. OBHOB/IEHNE AaHHbIX.

132  VIHBECTMUMOHHbIA  KanuTan: ero  WUCTOYHUKM, MOCTaBLUMKM U
noTpebuTenn. ®UHaHCOBble MHBECTULMW. TTOHATME nopTdens UeHHbIX bymar. Lienu
N NPUHLMMbI (hopMMpoBaHns NopTdens LeHHbIX 6ymar. OueHKa MHBECTULMOHHbIX
Ka4yeCTB LEHHbIX Oymar. Twunbl nopTdene UEHHbIX OGymar. ArpPecCUBHbIA U
KOHCepBaTUBHbIN noptgens. MopTdens pocrTa. MopThens  pgoxopa.
CneunanuanpoBaHHble nopTtdenn. VIHBECTULMOHHBLIA W TOProBblA  NOPTHESb.
Apyrue Buabl noptdenein. Coaep)kaHne ynpasneHUs NOPTdenem LEeHHbIX Oymar.
Mogenb Mapkosuua. MoHATHME «nopTdenbHble cTpaTernn». PakTopbl, BAMAOLLNE
Ha BbIOOP NMopTdenbHOW cTpaTernn MHBecTopa. MacCuBHbIE U aKTUBHbIE CTPaTErnN.
icnonb3oBaHMe  3KOHOMMKO-MaTeMaTMyecKMx MeTOAO0B Npu  pa3paboTke U
peann3auumnm  nopT@esnibHbIX  cTpaternin.[joxogHocts  noptdens.  [MoHATMe
«MHBECTUUMOHHBIA (NOPTMENbHbIA) PUCK». PUCK NUKBUAHOCTU. KpeauTHbIA PUCK.
KanutanbHblil  puck. CenekTMBHbIN pPUCK. WMHMNAUMOHHBLIA puck. Cnocobbl
ynpas/ieHUs NopTgenbHbIMM pUCKaMn. 3alUTHbIE UHCTPYMEHTbI, UX BUAbI.

13.3 OCHOBHble HarnpaB/eHUs aHanuM3a UEeHHbIX Oymar.®yHaamMmeHTaNbHbIN
aHanu3, ero CyWwHoOCTb. JTanbl NPOBeAeHUs (PYHAAMEHTaNbHOI0 aHasu3a.
MaKpO3KOHOMWYECKMIA, OTPacneBom U MUKpoaHanu3. AHanuTuyeckas 6asa.
MaKpOo3KOHOMWNYECKNE AaHHble U NPOrHO3bl. OTYETHOCTb ASMUTEHTA, NOKasaTenn Ass
aHanm3a. HoBocTHas WMHQopMaums M NPOrHO3bl aHa/IMTUKOB. TEXHMYECKUI aHanu3
PblHKa, ero nocTtynaTtbl. mMnoTesa 3PGEKTUBHOrO pbliHKa. [pagmyekme MeTOAbI.
JNInHelHble rpadkn, AMOHCKMe cBeywn, Gapbl. MaTemaTuyeckme MeTOAbl aHan3a.
OcumnnaTopbl, CKONb3ALLNE CPeaHMe.
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MeToanyeckme peKoMeHaaUmm no opraHn3aunm ynpaBnseMon
camocTosTesibHo pa6oTbl (YCPC)

[Ana  0CBOEHMS  y4yebHOW  AMCUMNIMHBI  BaKHbIM  3TarnoM  AB/AETCA
camocTosTe/lbHas paboTa CTyAeHTOB. PekomeHAyeTca OHOKeT BpemMeHu 414
CaMOCTOATeNIbHOW paboTbl B cpeaHemM 2-2,5 4yaca Ha 2-X 4acoBOe ayAuTOpPHOe
3aHATMeE.

Ha ynpasnsemyto camoCTOATe/IbHYHO paboTy CTyAeHTOB OTBefeHO 16
y4yebHbIX 4acoB (NEKUWn - 8 4yacoB, MPaKTUYECKMX 3aHATUMA - 8 4acoB), 4TO
cootBetcTBYeT 30,8% ayAUTOPHbIX YacoB, NPeayCMOTPEHHbLIX YYeOHbIM NIaHOM Ha
N3yyeHne AaHHOW AUCUUNINHBI,

OCHOBHbIMW HanpaBieHUAMY CaMOCTOSATe/IbHOW paboTbl CTyAeHTa ABNAOTCS:

NnepBoHayYasibHO MOAPO6GHOE O3HAKOM/IEHME C MNPOrpamMoin y4yebHoW
ANCLUUNNVHBI, 4

O3HaKOMJ/IEeHWe CO  CMWCKOM  pPEeKOMeHAyemoW  fiuTepatypbl Mo
ANCUMNIMHE B LENOM W ee pasfenam, Hamume ee B OMONMOTEKe W Apyrunx
AOCTYMHbIX WUCTOYHUKAX, W3Yy4YyeHUe Heob6XOAMMON nuTepaTypbl Mo Teme, nogoop
AOMONHUTENIbHO NUTepaTypbl;

n3yyeHne N paclunpeHne NEKUMOHHOro maTepuana npenojasartens 3a
CYET cneymnanbHOM NMTepaTypbl, KOHCY/bTalMWiA;

MOArOTOBKA K NPaKTUYECKUM 3aHATUAM NO CreLmanbHO pa3paboTaHHbIM
nnaHam c U3y4yeHMem OCHOBHOWN W AOMOMHUTENbHOW NUTEPaTypbl;

MOArOTOBKA K BbIMOJIHEHMIO ANArHOCTUYECKUX (POPM KOHTPONS (TeCThl,
KOHTPO/bHbIe paboThl U T.M1.);

MOArOTOBKA K 9K3aMeHYy.

Mpwn BbINONHEHUKM Y CPC cneflyeT uUcnonb3oBatb y4ebHyt nnatgopmy bIray
A8 AUCTaHUMOHHOTO 06yyeHns Moodl, B KOTOpoW copepyXaTcs BCe He0b6X0oAnMmble
y4yebHble, BCMOMOraTe/ibHble U MeToAuMyeckue marepuasbl. KOHTPO/b BbIMOSHEHWSA
YCPC ob6ecrneunBaetca nyTeM BbIMOHEHWUA CTyAeHTaMW 3afaHWUi, pasmelLeHHbIX B
nnatgpopme Moodl.

TemaTuKa ynpaB/isieMO caMoCcTosATeNIbHOM paboTbl (YCPC)*

Tema 2. LieHHas 6ymara Kak 00beKT pblHKa LieHHbIX 6ymar

Tema 4. Pa3mellleHre UeHHbIX ByMar Ha MeXXayHapoAHOM PbIHKe

Tema 8. LleHHble 6ymaru rocyaapCTBeHHbIX OpPraHoB BacTy U yrpaB/ieHns
Tema 12. Kommepyeckune, 6aHKOBCKME 1 3a/10roBble LieHHble Bymaru

*Tematuka YCPC MOXeT ObITb M3MeHeHa. AKTya/ibHas TemaTuKa COLEPXWUTCA B
yuebHoi nnatopme Moodl
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