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OnxTAH

MHBECTHUWOHHAA FTPYNNA

nexnapauMﬂ O pHMCKax, CBSsIBaHHHX C MCHOOJNBBOBAaHMEM IpOoI'paMM
ABTOCJIENOBAHUA M ABTOKOHCYJNBTUPOBAHUSA

esnp HacTosweM J[ekjapauuu -— OpenocTaBUTb KiaueHTy wmHOoOpMalMio 06 OCHOBHEX
prCKax, CBA33AHHBIX C MCIOJIB30BAHMEM IPOTPaMM IJId 3JIEKTPOHHEIX BBUMCIJIMUTEJIBHEIX MalllH
(manee—- Ilporpammel mja  9BM), IIOCPenCTBOM KOTOPHIX  MHBECTMLMOHHEIM COBETHMKOM
IPenoCTaBJAanTCIS MHIMBUIAYyAJIbHBEIE MHBECTMLMOHHBIE PEKOMeHIauumu (majee — «UUP») .

[IporpaMMel njsg 9OBM — npoIrpaMMbl, KOTOPHE [IO3BOJIAKT aBTOMATU3UPOBAHHEIM CIOCOOOM
npeobpa30BHBATE NIpeloCTaBJIeHHYK MUP B nopydeHue OpoOKepy Ha COBEpUEeHue CHOEeJIKM C
OMHAHCOBEIMM MHCTPyMEHTaMM, IHNpedyCMOTpeHHemMu VWP, ©es HenoCcpeOCTBEHHOI'O ydacTuda
KJIMEHTa MHBECTHUILMOHHOT'O COBETHMKA (Iajiee - NPOTPaMMEl aBTOCJIENOBAaHMULA), U NPOTPAaMME,
KOTOPEIE Ha OCHOBE 3adaHHEIX yCJIOBUM aBTOMaTU3VPOBAaHHEM criocobom bes
HEINOCPENCTBEHHOTO ydacCTMsa dYeJioBeka JMOO C OIPaHMUEHMEM eTr0 ydacTus COOPOM M BBOIOM
nHbOPMaLMM B OaHHYIO nporpamMmy bopMUpPYIOT 128 npenoCcTaBJsalT nmp (mpoTrpaMmer
aBTOKOHCYJIbTUPOBAHMA) , aKKPEeOMTOBAHHEIE YIOJIHOMOYEHHOM OpTraHM3alMuely B COOTBETCTBUM C
IIyHKTOM 7 cTaTbu 6.2 demepallbHOT'O BakKoHa oOT 22 amnpens 1996 roma N 39-03 «O peHKE
LIEHHBIX OyMar».

Hacrosawasa J[exkJapauusa He packpelBaeT uHOopMaumio OO0 BCexX PMCKax, CBA3aHHBIX C
VCIIOJIb 30BaHMEM nporpaMm aBTOCJIEeNOBAaHUA " aBTOKOHCYJIbTUPOBAHNSA, BCJIeOCTBUE
pasHoOOpasusa BO3HUKANIMX IIPM MX MUCIOJb30BAHUM CUTyaLUN.

Jicnonp3opaHue IllporpamMMm mjsa 3BM CBA3aHO C OCHOBHBIMM CJIEOYRIVMM PUCKAaMM:

1. PHHOYHBII PMUCK.

[IporpamMel nOysa OBM aBIA0TCA OOHMM M3 CHOCOO0OB (QOPMMPOBAHMA U NPEeOOCTaBJIEHUA
VMP. lcnoJsp30BaHME TakMxX NPOIPaMM MHBECTMLMOHHBIM COBETHMKOM HEe ABJISEeTCH TapaHTHUEN
OOCTMXKEHUS XeJIaeMOM KJIMEHTOM IOOXOIOHOCTM OT MHBECTUPOBaHMUSI CBOUX CPEICTB.

JeHHEe OyMarm ¥ I[IPOU3BONHEHE (MHAHCOBHE MHCTPYMEHTH (Hmajlee — (QMHAHCOBEHE
VHCTPYMEHTH) IIOIBEPXEHE PBIHOYUHOMY PUCKY HE3aBMCMMO OT crnocoba G(opMMPOBaHMUA U
npenocrTaBJjieHusa VP B OTHOUWEHUM TaKMX OMHAHCOBHIX MHCTPYMEHTOB.

PEIHOUHBHIM PMCK NPOABJIAETCHA B HeOJarONpMATHOM M3MEeHeHMM LeH (CTOMMOCTH)
NpMHaOJexamux BaM (QUMHAHCOBEIX MHCTPYMEHTOB, B TOM UMCJIe [IPMOOPETEHHBIX BaMU Ha
OCHOBaHuM VP, nOpenocTaBJIEHHEIX MHBECTMLMOHHEIM COBETHMKOM IocCpencTBoOM I[lporpamMm s
3BM.

KireHTy CTOUT  yYMTHBATH, 4TO CTOMMOCTBL IMPMHaAJeXalrx eMy  (QMHaHCOBHEIX
MHCTPYMEHTOB MOXET KakK pacTy, TakK M CHMXaTbCHd, B TOM dYmMCJIe B CJIydae, eCJinm IIpun
npenocraBiyeHun KnmeHTy VP MHBECTHMLMOHHBEIM COBETHMKOM MCIIOJb30BaJMCh I[lporpaMMel IOJid
SBM.

PesynbTaTE COBEPUEHMA CIOEJIOK C OMHAHCOBHIMM MHCTPYMEHTaMM Ha OCHOBaHum VNP,
openocTaBJIgSeMEIX IocpencTsoM IlIporpamm nijsa OBM, He onNpenessonT pesyJlbTaTel COBEpPIEeHMS
COEeJIOK C (QOMHAHCOBBIMM MHCTPyYMEHTaMy Ha OCHOBaHum MVMP B OynyumeM.

CrpaTerua npenocraBjieHua JIP, ucnojibs3yeMasa MHBECTULMOHHEIM COBETHUKOM, MOXEeT
He YUMTHIBATH BCE PHHOUYHHE (QAKTOPE WIM MHBIE OOCTOATENbCTBa, KOTOPBE [IOAJIEXAT
NPUHATHIO BO BHMMAaHME IPM [NPMHATUM PeleHUA O COBEPUEHMM WM OTKas3e OT COBepleHU:
COeJyIKM, B TOM UMCJIE€ HEe YUYMUTHBATE OOCTOATEJIBCTBA, KOTOPHE OTCYTCTBOBAJIM Ha MOMEHT
paspaboTKM COOTBETCTBYWIEN CTpaTeruu, He YyUUTHBATb M3MEHEHMS PBHOUHEIX (QaKTOpPOB IIO
CPaBHEHMI0O C MX COCTOSHMEM Ha MOMEHT paspaboTkKM COOTBETCTByUEN cTpaTeruu. KiIMeHT



oBg3aH CaMOCTOATEJIbHO MM C [PUBJIEUEHMEM CTOPOHHMX HE3aBMCMMEIX CIeLMaJIMCTOB
NPOBOIUTH aHadM3 CTpaTeruM M OPpenNoCTaBJIgeMbHXx B paMKax crtpaterun VWP, wumcxoma wux
TeKylle)d PEHOYHOM, M[OJUTUYECKOM CHUTyaluy, a TaKXe YUMTHBATb PUCKM U BO3MOXHEIE
HeraTUBHBEIE I[IOCJIEOCTBUA MCIOJIb30BaHMA Ilporpamm nja 5BM, BO3MOXHBE PAaCXOIE, CBA33aHHBE
C VCIIOJIHEHMEM VMHBECTULVMOHHOTI' O peumeHmAa KJ‘H/IeHTa, Memrummecsa N KnmeHnTa AKTUMBEL,
obasaTesbCTBA, TeKyllee OTHOWeHMe KimeHTa K MHBECTMLMOHHOMY PMUCKY, HLOXOOHOCTU C
yd4eTOM MHBECTULMOHHOI'O TOPM30OHTa, UeJau M noTpedbHocTu KiameHTa NpM OCYWEeCTBJIEHUM MM
MHBECTUPOBAaHUA, OOCTOATENBLCTB, CBABAHHEIX C JIMYHOCTRI KiwmeHra, VMylle CTBEeHHEIM
nojioxeHueM KnmeHTa, OTHoOmeHMAMM KiMeHTa C TPeTbMMM JMlaMy, OOCTOATEJIBCTBA, KOTOPHE
B OOBUHOM IEJIOBOV MNPaKTUKE YUMTHBATCS NPM NPUHATUM MHBECTULUMOHHOTO pPeleHud UM (Min)
ydeT KOTOPHIX KIMEHT nocumTaeT HeOOXOIOMMBIM IIPM MNPMHATUM MHBECTULMOHHOTO peIeHMS.

PesysnbTaTEH COBEpPUEHMA CIOeJIOK C OQMHAHCOBEIMM MHCTPYMEeHTaMM Ha OCHOBaHum VNP,
IpenoCTaBJIAeMExX MNOCpeICcTBOM IIporpamMm nOjas 9BM, MOTYT OTAMYATBCA OT IOXOOHOCTM IIO
cTpaTerumu npepmocrabjieHuda VWP , B TOM dMcie, B 33aBUCHMMOCTM OT I[I€PBOHAYAJIBHOT'O
cocTaBa M CTOMMOCTM akKTMBOB KimeHTa, B Cllydae CaMOCTOSATEJIbHOTO CcOoBeplleHMs KiameHTOM
cHmeJiok C (QMHAHCOBBIMM MHCTPYMEHTaMM, BxomammMy B nopTdens KiameHTa, B CcJydae
M3MEeHEeHMsI PHHOYHOM CMTyaluy, a TakXe B MHEX CJydasx, KOTOPEE He MOIyT OHTb
CNIPOTHO3MPOBAaHE KoMIaHMel.

KmmeHr, MO OKJIIOYM BN yCayry «AJITOTPENIVHT, a TaKxe CaMOCTOATEJIBHO
Hanpasasaommy B AO «OKTaH-Bpokep» MNOPydYeHMs Ha 3aKJIOUeHMe CIeJIOK, yBeOOMJIAeTCHa O
HaJIM4UUM PHCKa HACTYIUJIEHMA IIOCJENCTBMM B BUIE BO3HMKHOBEHMA YOBITKOB B pe3yJibTaTe
YKAa3aHHBIX CIEJIOK.

2. Puckmu, CBsI3aHHHE C HapylleHMeM HeINpepHBHOCTM (yHKumMoHMpoBaHust [l[porpamMM nns
SBM.

lcnone3opaHue Illporpamm nja OBM  CBA3aHO C  HAaJIMUMEM PUCKOB HEINPEPBBHOCTU
GYHKUMOHMPOBAHMSA TaKMUX NPOTpaMM, KOTOPHE BKJKNUAT B ceb®d, B TOM UYMCIE:

- PUCK I[IPeKpalleHUHA MUCIOJIb30BAaHMA MHBECTULMOHHEIM COBETHUMKOM IIporpaMdm njusa 3BM
1o COOOpaxXeHMAM KOMMEPYECKOT'O Xapakrepa. Knuenty CTOUT YYUTEBATH, 4To
VMHBECTULMOHHEM COBETHMK MOXET IMPeKPaTUTh MCINOJb30BaHMe IlporpamMm nmusa 3BM BO BpeMmsa
OeVCTBMUA SBaKJIOUEeHHOTO C KimMeHTOM JoroBopa OO0 MHBECTULUMOHHOM KOHCYJIBTUMPOBAHUM IIO
PasJIMYHEIM COOOpAaXeHMAM KOMMEPUEeCKOI'O xapakTepa;

- PUCK OT3bBa akkpenuraumm I[Iporpammer nja 9BM Bankom Poccum wmiam CPO, BeIDaBLIEM
Takylon akKpeIouTaumuio, B Cjydae IepezmaumM BankoMm Poccum Takmux nojgHomoumyt CPO Ha
dMHaAHCOBOM PHIHKE, 00Bbe OMH A0IYIM VHBECTHULMOHHBIX COBETHMKOB, 1o OCHOBAHUAM,
NPpenyCMOTPEHHEIM OeMCTBYKRIMMM HOPMAaTMBHEIMKM aKTaMM. B cilydae OT3EBa aKKpeOuTauum
NPOTPaMME MHBECTMLUMOHHBY COBETHUK OyneT o00s3aH NPeKPaTUTb €€ MCIOJIb30BaHUE;

- puck cboa B NPOTPaMMHOM OOeCHedYeHMM, KOTOPEIM, I[IOMMMO [IpPOdYero, MOXeT
IPMBECTM K HapPYUIEHMSM M BPEMEHHOM INPMOCTaHOBKe B paboTe ajropurMma, Qopmmpyomero WHUP
u  (MiamM) ajaropmuTMa, [IO03BOJIAKIETO IpeobpasoBHBATL IIpPeloCTaBJIeHHYK MI/P B HOopydeHUe
OpoKepy Ha COBEpPIEHME CHEeJIOK C O(OMHAHCOBEIMM MHCTPyMeHTaMM, ©Oe3 HelOCPeICTBEHHOTO
ydacTua KimMeHTa MHBECTHMLMOHHOI'O COBETHUKA;

- puck rnepeboep B paboTe KaHAaJIOB CBA3M, B TOM 4YMCJIe PUCK IepeboeB B paborTe
ceTu JVHTepHeT, KOTOPHE, B TOM UMCJIEe, MOTYT IIPUBECTM K CYLECTBEHHEIM 3alepXKaM B
nepenade pPHHOUYHOM MHOOpMauMy, Ha OCHOBAaHMM KOTOpoM GdopmMupyeTcs WVP, 3BaIepxkaM B
nepenade nopydeHmy KimeHTa Opokepy Ha MuCHOJIHeHMe VMP, 4WTO MOXeT MNPUBECTU K CHIMKEHMIO
OXMOaeMOM HOOXOIOHOCTM M Haxe yOBITKaM;

- pPHUCK IepeboeB B DSHEProCHabXeHuM ¥ MHBE I[IPUYMHEL TEeXHMUECKOI'O XapakTepa,
KOTOPEE TakKxe MOI'yT I[IPUBECTM K I[epepeeaM B paboTe IIporpamm nmusa O9OBM, CHMXEHUIO
OXMOaeMoM HOOXOIOHOCTM M »Haxe yOBTKaM;

- PHUCK YOBITKOB, CBSA3aHHBEM C HEBO3MOXHOCTBI MIM HaJM4UMEM OTPaHUYEHMM B
OeMCcTBUAX, KOTOPHE MOXET MNPeONPMHATH KIIMeHT Ona CcOoBeplleHMs olepauur C¢ O(OMHaHCOBEMU
MHCTPYMeHTaM 60e3 MCIOJIb30BaHUA [IPpOTPaMMel abBTOCJENOBAHMA B I[epMOol HEeOOCTYIHOCTHU
NporpaMM IOJId OKas3aHMA YyCJyTD IO MHBECTMLMOHHOMY KOHCYJIETUPOBAHUI.

3. OnepauyoOHHHII PUCK.

OnepalMOHHEM PMCK 3akJjiodaeTcsd B BO3MOXHOCTM NpuuMHeHUsa KiMeHTy YOHTKOB B
pesyJsbTaTe HapylleHMM M cOOeB B pPasJIMYHBIX BHYTPEHHMX Ipolelypax WMHBECTULMOHHOT'O



COBETHMKa B CJlydae UCIOJb30BaHMA IllporpamMMm njasa OBM. OnepalMOHHBIM PUCK  MOXeET
VICKJIOUMTE WJIM 3aTPYIOHMTEB COBEpPIIEHUE OHepaLU/HZ n B pe3yJibTaTe IIPpMBECTUM K y6bITKaM, B
TOM UMCJIe, B pe3yjbTaTe:

- ommBOK M HeHOOPOCOBECTHEIX HOEMCTBUM COTPYIHMKOB MHBECTMLMOHHOTO COBETHUKA,
a Takxe TpeTbux JInI;

- cboeB B paboTe TexXHUUECKMX CPEOCTB MHBECTHUILUMOHHOIO COBETHMKAE, ero
KOHTPareHTOB, MHOPACTPYKTYPHHIX OpTaHM3auuii, B TOM UYMUCJIE OPTraHM3aTOPOB TOPIOB,
KJIMPMHIOBBEIX OPIaHM3aluui, a TakkXe IPpYyI'MxX OpIaHM3aluui;

- oumbox B uHbQOpmMauMM, HOpemocTabiasgeMoM KiamMeHTOM, Ha OCHOBAHMM KOTOPOM
onpenesiseTCcsa MHBECTMLUMOHHBY NPpOoduib, MHOM MHOOpMaUMM OJIS KOPPEKTHOI'O NPenOoCTaBJIeHUS
VMNP WMHBECTMLMOHHEIM COBETHMKOM, a TaKxXe B pes3yJjbTaTe MHHX OWLMOOK, COBeplaeMsIx
KnueHTOM M/WMiY MHBECTULMOHHEIM COBETHMKOM IIPY MCIOJb30BaHuM lIporpamm mjis 3BM;

— HECaHKUMOHMPOBAHHOTO n»ocTyna Kk IIporpamme njusg O9BM, KOTOPHM B TOM UHKCIE
MOXEeT IIOBJIEYb M3MEHEeHMe MexXaHM3Ma (aJIlOPMTMa) NpoTrpaMMel M, KakK CJeOCTBME, IPUBECTU
K yOBITKaM.

4. Puckmu, CBsfIBaHHHE C MCHOJBSOBaHMEM MNPOTPaMM aBTOCIENOBAHMS .

B ciydae MCHOJNb30BAHMA MHBECTULMOHHEIM COBETHMKOM IPOTPaMM aBTOCJI€HOBaHNUA
KnmeHT HeceT, B TOM UMCJle, CJeOyple PUCKU:

- PHUCK, CBSAB3AHHHM C TOYHOCTBLI CJIeOOBaHMA — PAa3HMLBE B lLieHe U OPYyI'UMU
napamMeTpamy, yKaz3aHHeMM B MIP, Cc napaMeTpaMM MCIOJIHEHUS [OpydYeHmsda Opokepy, B
KOTOpOe aBTOMaTMUECKM IpeobpasyeTcsa IOpelocTaBjieHHasa UWP nocpencTBOM NIPOTPaMMEL
aBTOCJIeNOBAaHMA. PUCK, CBA3aHHBEM C TOYHOCTBI CJIEIOBAHMSA TaK Xe& BKJIOYAET BOSMOXHOCTHb
BO3HMKHOBEHMA CUTyalMM, KOI'Ia IopydeHMe OpOKepy Ha MucCIHOoJHeHue UVP C MCHOJIB30BaHMUEM
NporpaMM aBTOCJIENOBaHMA He MOXeT OBTb MCIOJIHEHO IIOJIHOCTBI JMOO UYWaCTUYHO B CUILY
OOBEKTUBHEIX IIPUYMH . Takasa Pa3HMla MOXET 3aMEeTHO BJIMATE Ha pe3yJIbTaTel MHBECTUPOBAHUA
CcCpencTB Knmenra u IIPMBECTM K CHUMXEHMIO IOOXOIOHOCTM, KOTOpad MOIJla OBl OHTH IIOJIy4dYeHa
OpM MCHOOJIHEeHMM Bcex VP HenocpenCTBEHHO B COOTBETCTBMM C YKAa3aHHBMM B HUX
napaMeTpaMmy, U naxe HNPUMBECTU K yOHTKaM;

- PUCK, CBSB3AHHBEM C BO3MOXHEM IIOJIy4YeHMeM OIOHMMM KJIMEHTaMM MHBECTULIVMOHHOI'O
COBETHMKa CTATUCTMUECKOTO IpeMMymecCTBa B LI€He MCIOJIHEHMSA I[OpPpydYeHuM Opokepy,
aBTOMATUYECKM [PeOoOpas30BAaHHEIX B TakKMe Iopy4dYeHua wu3 JIP [NOCpenCTBOM MIPOI'PaMMEL
aBTOCJIENOBAHUA;

- PMUCK, CBS3aHHHBM C OKa3aHMEM BO3MOXHOI'O HETaTMBHOI'O LeHOBOTO 30bexkTa Ha

eHH OQMHAHCOBEIX MHCTPYMEHTOB, BBEI3BAHHOI'O aBTOMaTMYECKMM I[peobpaszoBaHueM WP B
nopyuyeHmus OpokKepy NOCPENCTBOM IPOTPAMMEl aBTOCJIEIOBAHMS;
- PHUCK, CBSB3aHHHM C BO3MOXHOCTBIO OTPAaHMUEHMS WHBECTUILMOHHEIM COBETHMKOM

IOOCTylla KIJIMEHTOB K CepBMCY aBTOCJIeOOBAaHMA II0 OOCTUXEHMM I[IPpeNejiIbHO YCTAaHOBJIEHHEIX
3HadYeHMM (HanpuMep, CyMMapHOTO pasMepa HnopTdessa KIMEHTOB, SABJIAKNIMXCS [I0JIb30BAaTeJIAMU
NPOTPaMMBEl aBTOCJIEOOBAHMSA B pPaMKaxX PasJIMYHBIX MHBECTMLMOHHEIX CTpaTermy), Jambo B CUITY
MHEIX OOCTOSATEJIBCTB.

[lepen HauvajgoM nojaydeHma VWP nocpencTBOoM HOpOorpaMM aBToOcjenoeaHmua KimMeHTy
HeOoOXOOMMO BHMMATEJIBHO O3HAKOMUTBLCA C I[NOPAIKOM M IIpaBujlaMM OpenocTabjieHua UWUP
IOCPEenCTBOM TaKMx M[NPOTPaMM MHBECTMLMOHHEIM COBETHMKOM, & TakXe C TI[OPAOKOM U
npaBuJlaMM MCIOJIHEHMS MNOPYYEeHMM KJIMEeHTa OPOKEepOM.

* k%

YUMTHIBaAA BHIIEM3JIOKEHHOE, KIiMeHTy CcJenyeT BHMMATEJBHO pPacCMOTPETH BOIPOC O
TOM, SABJAITCS JIM PUCKM, CBS3aHHBE C MCIOJIb30BaHMeM Illporpamm mnnsg 95BM, HNpueMIJIEeMbMM
ona KimeHTa C yd4eTOM MHBECTMUMOHHHIX Lejied M QMHAHCOBHEX BO3MOXHOCTEM.

IJaHHOe VYBeOoMJIeHME He MMeeT CBOeM LeJibl0 3acTaBUTb KiameHTa OTKaszaTbCA OT
ucrnosb30BaHua [lporpamm nig 3BM, a npmu3BaHa [IOMOYb OLEHUTH MX PUCKUM UM OTBETCTBEHHO
IOOOMTHK K pPelleHMI0 BONpOCa O BHOOpEe MHBECTMLMOHHOM CTpaTeIuu M YyCJOBUM XHOoToBOpa C
MHBECTULMOHHEIM COBETHUKOM.



