«MHBECTULMNOHHbLIN COBETHUK>

HOBbI CTaAHOAPT KBaUIMMUKaL K

NOHLb 2025rT.



KBAJIMOUKALINA <<I/IHBECTI/ILI,I/IOHHbII7I COBETHUK> :
OCHOBHbIEe cBeaeHuna 06 aKk3ameHe

NOBPOBOJIbHAA KBAJIMOUKALIUA OHNAVH N ODDPNANH ®OPMAT
9K3aMeH BBOAUTCA Kak A0OPOBOJIbHAA oby4yeHne n coavya aK3aMeHoB OOCTYMHbI Kak
’&‘ KBannukauma ¢ Lesnbio NOBbILLEHUA YPOBHA ’&‘ B OHMaViH, Tak 1 B oddnaiin chopmaTe

NnoAroToBKM 3anNHTEpPeCOBAHHbIX JINL]

YHUKAJIbHAA BA3A BOMNPOCOB ANHAMUYHOE OBHOBJIEHUE
paspaboTtaHa 6a3a u3 6onee yem 300 npenycmMoTpeHo obHoBneHne 20% 6a3bl
’&‘ BOMPOCOB /1A NpoBeaeHna 2xX 4acoBoro ’&‘ BOMNPOCOB pa3 B nosaroga gnAa obecnevyeHnn

KOMMbIOTEPHOro TecTa YHUKaIbHOCTU U aKTyaslbHOCTM 6a3bl

HAYDOOP



KBAJIMOUNKALINA <<I/IHBECTI/ILI,I/IOHHbII7I COBETHUK>:
npennocbiikn pa3paboTKmM sK3amMeHa

MHBECTULIMOHHOE KOHCY/IbTUPOBAaHME - HOBbIV BUL
perynmpyemon neATtesibHoCTU, TPpebyowmn noaroToBKU
cneunanncToB

MaCCOBbIN BbIXO[, HA PbIHOK HEKPYMHbIX y4aCTHUKOB C (V)
HeOoCTaTOYHbIM YPOBHEM KBanndmnkaumn —

JK3aMeH pa3paboTaH Ha

HeobXxoaMMOCTb pa3aeneHma npogak PrHaHCOBbIX OCHOBaHNW peweHnA
MHCTPYMEHTOB U OeATEeNbHOCTU NO MHBECTULIMOHHOMY CoBeTa OMPEKTOPOB
KOHCYJIbTUPOBAHUIO

yeTvP HAY®OP ot 23.11.2021r

nporpammbl OLEHKN KBanndukaummn «PruHaHCOBbIN
KOHCY/NbTaHT» He BKNo4YaloT B cebA 0/I0KM 3HaHUA Mo
OUEeHKe LEeHHbIX bymar, cocTaB/eHUIo NopTdenen u
ctaHpaptam CPO

@ npekpallieHmne goctyna K MexxayHapoaHbIM
nporpamMmmMmamMm KBanmgukauum H AV¢ o p



KBAJIMOUNKALUUNA «MHBECTULMOHHbLIA COBETHUK> :
HOBbIN CTaHOAPT UHOYCTPUN

obecrneymBaeT NOSIHOLEHHYO NOArOTOBKY
cneumanncTos no paboTe C NHBECTOPaMM . .-

co3naHa 6asa 13 6onee yem

N 300 BonpocosB oA oxBaTblBaeT Bce pa3aesibl 3HaHUN <
__E npoBeneHuA 2-X YacoBOro Nno NHBECTUNUMNOHHOMY aHaJIN3y U ==
KOMMbKOTEPHOro TecTa COCTaBJIEHMIO MopTgenen
QXQ paspaboTaHa nporpamMmma
—| o00y4yeHuA
COOEPXUT akTyasibHbI 0630p
— | Co3AaHa TexHU4eckan basa perynATOpHOM 6a3bl 1 NPUMeEpH
OJ1A Cv,ﬂ,aLll/l IK3dMeHa, B T.4. HaA30PHOWM NPaKTUKU
= OHJ1aNH

OPUEHTUPOBAH Ha NMPUMEHEHNE Ha @
npakTukKe, a He 3a3ybpunBaHmne || |

cO30aH B COOTBETCTBUN C JTyHWLWNMUA

HAvm o p Me>XXAYHAaPOOHbIMA MPaKTNKaMW




ATTECTAT W YOOCTOBEPEHUE TOCYOAPCTBEHHOI'O OBPA3LA

NO UToram NPOxXoXXaeHnAa obyvyeHnAa 1 coadvym sK3amMmeHa
BblaaetcA Attectat HAY®OP n YgoctoBepeHue o
NOBbILLEHUN KBaNTMPUKALINM rocynapCTBEHHOIO

obpasua




KBATMOUKALMNA <MHBECTULMUOHHbIA COBETHUK> :
0J1A KOro npefHasHayeH 3K3aMeH

COTPYOHUKN KOMMaHUMN, cneunanuncTbl, XXenatowme
KOHCYJIbTUPYIOLWME KITMEHTOB Nony4YnTb opuumaribHoe

noaTBepPXXAeHne CBOEMY YPOBHIO
KBamdunkalum

conckaTtenu, y>xe noay4mslLLme

»Kenawuwme cuctemaTmsanpoBsaTb
cBMaeTenbCcTBa 0 KBampmnkaumm g

y>Ke nMmerowmeca 3HaHA B
OLeHKEe LleHHbIX bymar v
COoCTaBJIeEHUN NOpTAdoenen

«CneymanncT no uHaHCOBOMY
KOHCYnbTUpoBaHuto» CIKOP

cneunanncTbl, KOTOPbIM COBETHUKWU -
HeobXxo4MMO 3HaHMe nHomBuayanbHble
perynmpoBaHunA npeaonpuHUMMaTenu

HAYDOOP



COAOEP)XAHUE SK3AMEHA:
OCHOBHbIe pa3aenbl nporpaMmmbl 0bydeHunAa (1)

OYHOAMEHTAJIbHbIE METObl OLLEHKW

MoOenn AUCKOHTUPOBaHNUA OANBUOEHOOB U
neHexHbix notokoB, EPS, ROE, oueHka no

aHaJ1ormn m oTpacrsieBble MYJiIbTUMNJTNKATOPbI

PEr'YJIMPOBAHUE COBETHUKOB

TpeboBaHMA CTaHOAPTOB, OT/INYME OT NPoaaXxK
PMHAHCOBbIX MHCTPYMEHTOB, UCMOJIb30BaHME

nporpamm

CTPYKTYPA N CTOUMOCTDb KAIMUTAIJIA

KOpM. AeNCTBUA, CTPYKTYpa Kanutana, MeToabl
’&‘ OLIeHKM U NPUHATNE NHBECTULMOHHBIX PeLleHNI C

ncnonob3osaHnem NPV, IRR, CAPM

OLEHKA AOJIFrOBbIX UHTPYMEHTOB

=

OLIeHKa pa3HbIX BUOOB obnuraumii, aropauus,
KPpUBble JOXOOHOCTU

YINPABJIEHUE NOPT®EJIEM

=

COBpeMeHHaA TeopuA nopTtdoena,
omneBepcudukauma, mogens Mapkosuua,
KO3(PPpULMEHTbI OLLEHKN 3PIEKTUBHOCTH

OPUNHAHCOBAA OTHETHOCTDb

=

OCHOBHbIEe BObl U NPUHUWIMblI COCTaBJ1IEHNA,
npupmeHeHne B UHBeCTMunMoHHOM aHaJ1In3e

HAYDOOP



COAOEP)XAHUE SK3AMEHA:
OCHOBHbIe pa3aenbl nporpaMmmbl 0bydeHuna (2)

KOJITIEKTUBHbLIE MHBECTULIUA U ETF Non
SRl IS A IR Ll i lelalsl s OCHOBHblE BMAbI, NapaMeTpbl Y NPaKTUYECKMe
XapaKTepUuCtTmnkun pOCCMMCKMX NMHCTPYMEHTOB cTpaTtermm ncnonb3oBaHUA
neETF

CTPYKTYPHbDIE NMPOAYKTbI OPNHAHCOBAA MATEMATUKA
OCHOBHbI€ TUMbI, PEryInpoBaHne, ctpaTernm BObl MOTOKOB N CTOMMOCTb AeHelr BO BpEMEHN,
NCMOJIb30BaHNA, KJ'IaCCI/ICbVIKaLlI/IFl EUSIPA OCHOBHbIE CbOpMyﬂbl N NMPHUUIMbI NMPaKTN4eCKOoro

NMPMMEeHeHUnA




BOHYC:
npuMepbl HapyweHnn ns o63opoB Hag3o0pHoU nNpakTukn HAYPOOP
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NMPEMOOABATEJIN:

EkaTepuHa AHOpeeBa,
[MepBbin Buue-
npe3unpgeHT HAYOOP

[MpenopaBaTenb 6/10Ka
«PerynupoBaHue»

KypupyeT ocyliecteneHue drieHamm HAYDOP npodeccroHanbHOW OeATEeNIbHOCTM Ha
PblHKE LeHHbIX 6ymar, pa3BuTue OHManH CepPBUCOB.

KypupyeT, KOOPpOAUHUPYET U KOHTPOIMPYET paboTy YnpaBneHnA NHBECTULMOHHOIO
KOHCYNbTUpPOBaHWMA, YrnpasfieHnA npodeccrnoHarbHON OeATENTbHOCTU Ha PbIHKE LIEHHbIX
6ymar HAY®DOP, YnpasneHna metogonoruy perynmposaHna Ha (PUHaAHCOBOM PbIHKE.

KoopauHupyeTt paboTy CTPYKTYpHbIX nogpasnenieHnn HAYQOOP no ocyuecTBNEHUIO
KOHTPONA 3a OEATENIbHOCTbIO KPYMHbLIX N CUCTEMHO-3Ha4YnMbIX YnieHoB HAYDOP.

[Mpencepnatens KommnteTta no 6a3oBbiM cTaHgapTam No AeATeNIbHOCTU MHBECTULMOHHbIX
coBeTHMKOB npu baHke Poccun. Ynen OucumnnmnHapHoro kommteta HAYODOOP.

B 1999-2007 cenns-meHenxxep B VIK «Tpounka [duanor», oTBevasia 3a npogaxku
JoMHaAHCOBbLIX MHCTPYMEHTOB pocCUNUCKUM KnneHTam. B 2007-2012 - Buue-nNpe3naeHT
ING BbaHka, 3aHMManacb npogaXkxamm pOCCUNCKNX akLMN MEXOYHAPO4HbIM
NHCTUTYLUMOHaNbHbIM MHBecTopam, Bxoauna B TOP-10 Russian specialists no sepcun
Extel Survey kak Research sales. B 2014-2016 oTBe4ana 3a B3aMOLENCTBUE C
ydacTHMKaMK pbiHKa akumn Ha MockoBcKou bupxke.

AnekcaHpp
lonosuosB, CFA

[MpenopaBaTenb 6/10Ka
MHBECTULIMOHHOU OLIeHKW
N coCTaB/ieHUA
noptdeneun

HezaBuncrnmbii ONPEKTOP KOMMaHU SHEPreTUYECKOIrO CEKTOPA, YJ1EH
KOMWUTETOB MO CTpaTerun u ayguty.

C 2001 no 2019r. Bosrnaensan aHaNUTUYECKNN OenapTaMeHT YnpasnstoLwemn
KoMnaHun «Ypancub», kKomnaHum - nngepa POCCUNCKOro pbiHKa No 00bLeMy
aKTVBOB OTKPbITbIX MHBECTUOHHbLIX (POHOOB, OTBEYas 3a aHa/In3 N OLLEHKY
PbIHKA B LESIOM, a TakK>XXe ero oTpacneBbIX CErMEHTOB a1 BbipaboTKK
NHBECTULMOHHLIX CTpaTernn, a Takxxe yyactesoBas B pa3paboTke 1 3anycke
NMNHENKW MPOAYKTOB, OPUEHTUPOBAHHbLIX HA MEXOYHAPOO4HbIE PbIHKW.

meeT 6onee yem 28Mun NIETHUN OMbIT aHANINTUYECKOW paboTbl HA (PUHAHCOBbIX
pbIHKaX, Ha4yaB Kapbepy B b®d «JleHcTponmarepuansl» n banke «Ab bl
HNKownn».

HAYDOOP



KBANTMOUKALUNA <MHBECTULMUOHHbIA COBETHUK> :

BapMaHTbl NporpamMmb

«OCHOBHOMW NMAKET» - 60 000 py6. «TOJIbKO 9K3AMEH» - 15 000 py6.

r&w obpasoBaTenbHaA nporpamma 53 npoBefeHNe 3K3amMeHa

aKageMny4eCKnx 4acoB
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= B C/lydae ycnewHou coaydm
M| npoBegeHne ak3ameHa 9K3ameHa:

J N

B C/ly4Yae ycrnewHou coavdm
9K3ameHa: @ attectat HAYDOOP

—) YOOCTOBEPEHME O NOBbLILLEHNN
KBanmdpunkaunm rocygapcTBeHHOro
obpasua
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MHaMBUAyasnbHble
yCJIOBUA onnartbl ANA

@ attectat HAY®OOP
KOpNnopaTUBHDbIX I'pyI1I1

HAYDOOP



KOHTaKTHaA MHopmMmauuA

—KaTteprHa AHOpeeBa
epBbl Bnue-npesnaeHT

andreeva@nautor.org H A‘.-ICDO D
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