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HEKOTOPBIE TPOBJIEMbI TOBEPUTEJIBHOI'O
YIIPABJIEHUA HEHHBIMU BYMATI'AMU

AHHOTALMS.

AxmyanvHocme u yenu. JJoBepUTEIbHOE YIIPABICHHE [ICHHBIMU OyMaraMu siBJIs-
€TCsl OJTHOM M3 HanboJee CIOPHBIX KaTeropuid ropuamdeckoir Hayku. CoBpeMeHHOe
TPaKJAHCKOE 3aKOHOAATEIBCTBO COJEPKUT MHOTO OLIEHOYHBIX HOPM JOBEPUTENb-
HOTO YIPaBJICHHUS [IEHHBIMA OyMaramu. TOJNKOBaHHE M KOHKPETHU3AIUS TIOHSITHIA SB-
JSIETCSA CIIOYKHBIM IPOIIECCOM. 3aKOH HE JOIYCKAeT OCYMIECTBICHHE TPaKITAHCKIX
IpaB ¢ HAMEPEHNEM HAHECTH BpeJ HHOMY JIMILY, a TaKKe 3JI0YHOTPeOIeHIE TPaBOM
B MHBIX (hOpMax, B TOM 4ducie B hopme 00x01a 3akoHa. L{esib ncciiemoBaHust 3aKII0-
4aeTcsl B IOUCKE NIyTel COBEPIICHCTBOBAHUS PErYJIMPOBAHUS OTPACIU JOBEPUTEIIb-
HOI'0 yIpPaBJIEHHS.

Mamepuanet u memoosi. Peanuzanusi uccaenoBaTeIbCKUX 3a1au ObLIa TOCTHUT-
HyTa Ha OCHOBE aHaJlu3a OCHOBHBIX HOPMATHUBHO-TIPABOBBIX aKTOB, B KOTOPBIX IMPO-
HCXOJUT OOOCHOBAaHHME M PAa3BUTHE TECOPHH JOBEPUTEIHHOTO ymnpasieHus. Ocodoe
MECTO B paMKax HacTOSIIEr0 MCCIAEAOBAaHUS 3aHUMAIOT TPYIbl TAKUX aBTOPOB, Kak
B. JI. Bombdcon, B. A. lozopues, A. I1. Uumes, A. C. Kyokos, E. C. IIbsHBIX,
A. M. ConoBbeB 1 1p. MeTonoI0rnIecKiid TIOTeHIIHA BKIFOYaeT METOIb CPaBHH-
TEJIBHO-IIPABOBOIO aHAIM3a, KOTOPBIA MO3BOJISIET COMOCTABUTH COAEPKAHUE U 3HA-
YEHHUE [UIsl Pa3BUTHUSL TEOPUM U NMPAKTUKU PETYJIUPOBAHUS JTOBEPUTEIBHBIX MPABO-
OTHOIIICHUH.

Pe3zynemamer. B mporiecce MpoOBEAEHHOTO MCCIEIOBAHUS OBUIO BEISBICHO, YTO
BC€ U3MCHECHUA B OTpACIM HOBEPUTCIBHOI'O YIPABJICHUA OCHOBAHbLI Ha HeO6XOI[I/I-
MOCTH YCHJICHUSI PEryJMpOBaHHs HWHBECTHLHMOHHON cdepbl (PMHAHCOBOTO PHIHKA.
OmHOH U3 KITIOUEBBIX 33434 YIy4LICHHUs yperyJnpoBaHHs JOBEPUTEIHHOTO YIIPaB-
JIEHUS! SIBJISIETCSl MOBBIIIEHHE YPOBHS 3allUThl MHBECTOpA, HE MMEIOIIEro CTaTyca
KBaJTU(PUIIIPOBAHHOTO WHBECTOpPA. YBEIUYCHUE YHCIIA PO3HUYHBIX HHBECTOPOB
00yCIIOBITUBACTCS BBEJICHHEM B 3aKOHOJIATCIILCTBO MMOHATHS «HHIMNBHYa bHBIA HH-
BECTHIIMOHHEIA cueT». OIEHKa OIbITa PeryTUPOBAHHUS HHINBHIYaIHHOTO TOBEPH-
TEJIBHOTO YNPAaBJIEHUS B PA3BUTHIX CTPaHAX JAaeT BO3MOXKHOCTb HAMTHU U BBICTPOUTH
ONTHUMAIIEHBIE CTPAaTeruu pedOopMHUPOBaHUS NaHHOU chepbl nesTenbHOCTH. CIOX-
HBI YPOBEHb PErYIMPOBAHUS BBI3BIBAET CYIICCTBEHHBIC N3MEHEHHS B JAaHHOU cde-
p€ IIeATeNIbHOCTH, B TOM 4YHCJI€ KOHCOJIMJAIMIO OpraHu3alii, paclIMpEeHUe TaKTH-
YECKUX MHBECTULMH C LIEJBIO MIPEOJOJIEHUS BBI30BOB PEIYJIMPOBAHUS U HaJaKUBa-
HUS B3aMMOOTHOIISHUH PEryaATOPOB HE TOJBKO C YIIPABJIAOIIUMU, HO U C KIIUCH-
TamMu. MexaHu3m JOBCPUTCIILHOTO YIIPaBJICHUA HE CHOCO6eH rapaHTupoBaThb
COXPaHHOCTh UHBECTHPOBAHHBIX CPeACTB. [Ipu 3TOM OH AOKEH 3alIUILATh KIHEH-
TOB OT HETOOPOCOBECTHBIX YYACTHHKOB PHIHKA M CIyYaeB MaHUITYJIAPOBaHUs. Tak
KaK 3TH BOIIPOCHI HE B MOJIHOM 00BEME PEUICHBI Ha 3aKOHOJATEIFHOM YPOBHE, TO
B HACTOSIIIEE BpEMs peryTUpOBaHHE A0padaTHIBACTCS HAa YPOBHE IOA3aKOHHBIX aK-
TOB U yka3aHuil banka Poccuu.

Buigoowi. B xone ncciienoBaHus BEISIBICHO, YTO OTCYTCTBUE MIPABOBOTO PETYIIH-
pOBaHUS OCOOCHHOCTEH IOBEPUTENBHOTO YIPABICHHWA IICHHBIMH OyMaramMyd Ha
ypoBHE (enepalibHOro0 3akoHa, npeaycmorpeHHoro cr. 1025 'K P®, orkpsiBaer
BO3MOXHOCTH Ul PErVIaMEHTAlMM JAHHBIX IPABOOTHOLICHHUH C MOMOILBIO YKa30B
[Ipesunenta P® u u3aHHBIX HA UX OCHOBE M B LIEJISIX UX UCIIOJIHEHUS [TOCTaHOBJIE-
uuii [IpaBurenscrea PO. JIro0oe U3 M3MEHEHHUH PEryJIMPOBAHUS JOJKHO OBITH OC-
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HOB2HO Ha CIIEAYIOUIMX MOCTYyJaraxX: a) MOBBIIICHHE 3alIMIIEHHOCTH WHBECTOPA;
0) HaIeNeHHOCTh Ha POCT KOHKYPEHTOCTIOCOOHOCTH;, B) CHIIKCHHE H3ICPXKEK;
r) hopMHUpOBaHUE MEXaHU3MOB PEryJIMPOBAHUS, COOTBETCTBYOIIHX JIyYIIUM MUPO-
BBIM MpPaKTHKaM. J[aHHbBIE MEXaHU3MbI PETYIHUPOBAHUS B AOJITOCPOYHON MEPCIIEKTH-
B€ I03BOJISIT CPOPMHUPOBATh KOHKYPEHTOCIIOCOOHBIN (PMHAHCOBBIN phIHOK B Poccun
U IIMPOKYIO KaTETOPHIO BHYTPEHHUX HHBECTOPOB.

KiroueBbie cji0oBa: pEIHOK IEHHBIX OyMar, IEHTPabHBIN EMO3UTapUi, TOPTOo-
BO€ XpaHWININE, BHYyTPEHHUI HHBECTOP, MHCTUTYLIHOHAIBHBIA HHBECTOP, (GUHAHCO-
BB KPU3HUC, MEXKTyHAPOIHBIE CAHKILIUH, TOBEPUTEIILHOE yIIPABICHUE.

L. T. Kokoeva, A. E. Kolieva
SOME PROBLEMS OF TRUST MANAGEMENT OF SECURITIES

Abstract.

Background. Trust management of securities is one of the most controversial
categories of legal science. Modern civil law contains many valuation norms for the
fiduciary management of securities. Interpretation and concretization of concepts is
a complex process. The law does not allow the exercise of civil rights with the intent
to harm another person, as well as the abuse of law in other forms, including in the
form of circumvention of the law. The purpose of the study is to find ways to im-
prove the regulation of the trust management industry.

Materials and methods. The implementation of research tasks was achieved on
the basis of an analysis of the main regulatory legal acts in which the theory of trust
management is justified and developed. A special place in the present study is occu-
pied by the works of such authors as V. L. Volfson, V. A. Dozortsev, A. P. Inshev,
A. S. Kubkov, E. S. Pyanikh, A. M. Soloviev and others. The methodological poten-
tial includes methods of comparative legal analysis that allow one to compare the
content and significance for the development of theory and practice of regulating
trust relationships.

Results. In the course of the conducted research it was revealed that all changes
in the trust management industry are based on the need to strengthen the regulation
of the investment sphere of the financial market. One of the key tasks to improve the
settlement of trust management is to increase the level of protection of an investor
who does not have the status of a qualified investor. The increase in the number of
retail investors is due to the introduction of the concept of “individual investment
account” in the legislation. Evaluation of experience in regulating individual trust
management in developed countries provides an opportunity to find and build op-
timal strategies for reforming this field of activity. A complex level of regulation
causes significant changes in this area of activity, including the consolidation of or-
ganizations, the expansion of tactical investments in order to overcome regulatory
challenges and establish relationships between regulators, not only with managers,
but also with clients. The mechanism of trust management can not guarantee the
safety of the invested funds. At the same time, he must protect clients from unscru-
pulous market participants and cases of manipulation. Since these issues have not
been fully resolved at the legislative level, now the regulation is being finalized at
the level of by-laws and instructions of the Bank of Russia.

Conclusions. The study revealed that the lack of legal regulation of the features
of trust management of securities at the level of the federal law provided for in
Art. 1025 of the Civil Code of the Russian Federation, opens up opportunities for the
regulation of these legal relations with the help of presidential decrees and the reso-
lutions of the Government of the Russian Federation published on their basis and for
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their implementation. Any of the regulatory changes should be based on the follo-
wing postulates: a) increasing the investor’s security; b) focus on increasing compe-
titiveness; c) reduction of costs; d) the formation of regulatory mechanisms corres-
ponding to the best world practices. These regulatory mechanisms in the long term
will allow to form a competitive financial market in Russia and a broad category of
domestic investors.

Key words: securities market, central depository, commercial depository, inter-
nal investor, institutional investor, financial crisis, international sanctions, trust
management.

PriHoK mieHHBIX Oymar B Poccuu moaBeprest GyHmaaMeHTaIbHBIM W3MEHEHH-
sM. ChopMHUpOBaH IEHTPAIBHBIN AETMO3UTapUid, CO3AaHO TOPTOBOE XPaHIUIUIIE,
BHECEHBI TIONPABKU B 3aKOHOJATEIbHBIE aKThl 00 OPTaHW30BAaHHBIX TOpPrax W Jes-
TEBHOCTH, CBA3aHHOW ¢ OE3HATMYHBIMH PacueTaMH, T.€. KJIMPUHTE.

B nemsix maHHBIX IpeoOpa30BaHU 3aI0KEHO IIOCTPOSHUE HHPPACTPYKTYPHI,
COOTBETCTBYIOIIEH JTydIIEeMy COBPEMEHHOMY 3apyOeXHOMY OIBITY, a TAaKKe MpH-
BJIeUE€HNE HHOCTPAHHBIX HHBECTOPOB.

B nacrosmuit MOMEHT TPOBOJATCS MEPONPHUATHUS 110 PETYIUPOBAHUIO pabdo-
Thl (PMHAHCOBBIX MOCPEIAHUKOB. YXKe KiIacCU(UIUPOBAHBI TPeOOBAHUS K COOCT-
BEHHBIM CpeJCTBaM NPO(ECCHOHANBHBIX YYaCTHHKOB, ONpEAEICHBI TPeOOBaHUS
K KanmuTaity Uit OpOKEepPOB, KOTOPBIE COBEPIIAIOT OTPAHUYCHHBIN CIICKTp ONEPaIUil.

OpHAaKO CTOUT OTMETHTD, YTO OOJBIIMHCTBO POCCUHCKUX WHBECTOPOB OTHO-
cATCS ¢ HepoBepueM K (OHIOBOMY phIHKY Poccuu, mputoM uto Onarojaps WHBe-
CTUIMSM B riepuoj] kpusuca B 2008 r. MHBECTOPBI CMOTJIU MOJYYUTh BBICOKHIA J0-
xon [1].

YBenuueHre ynciia po3HHYHBIX HHBECTOPOB 00YCIIOBINBACTCS U BBEJCHHEM
B 3aKOHOJIATEIILCTBO MOHITHS «HHIUBUAYATbHBIN HHBECTUITNOHHBIA CUETY.

B peanbHBIX yCIOBHAX pa3BUTHE PBIHKA OyIeT OMpEeAessThCs MpPUBJICUEHH-
€M BHYTPEHHHUX HHBECTOPOB — HHCTUTYIIMOHAIBFHBIX U POSHUYHBIX.

[IpuBneyeHne HHCTUTYIMOHAIHHBIX WHBECTOPOB HETIOCPEICTBEHHO 3aBHCHT
OT UMEIOLIUXCSI JIONTOCPOYHBIX (PHHAHCOBBIX PECYPCOB.

Po3HuuHBIC MHBECTOPHI MOTYT HMHBECTHUPOBATh CPEICTBA B HUHCTPYMEHTBI
(hOHIOBOTO PHIHKA MPH YBEIUYECHUH JOXOA0B M HAIWYHU ONTHMAaJIbHOTO COOTHO-
HICHUS YPOBHEH TOXOJHOCTH U PUCKOB Ha (PUHAHCOBOM PBIHKE.

V3ke co3gaHbl MEXaHU3MBbI, KOTOpPhIE CIIOCOOCTBYIOT 3aIllUTe MPaB MHBECTO-
POB U COXPAHEHUIO UX HAKOILUICHUH [2].

3aKOHO/ATENbCTBOM MPEIYCMOTPEHO pa3JesIeHue CPEICTB HMHBECTOPOB H
OpokepoB. B ydere m XpaHeHHH LEHHBIX OyMmar 3a/leiCTBOBaHBI JEMO3UTAPUU
U PETUCTPaTOphl, a He (PMHAHCOBBIE IMOCPEAHUKH, IOJBEPTaIOIINECS BIHSHHIO
KOHBIOHKTYPBHI.

Ho, HecmMoTpst Ha pasrpaHHYeHHEe CPENCTB, B CIydae OAaHKPOTCTBA JIEHEKHBIE
CPEICTBa U IIeHHbIe OyMaru He BCET/a MMeeTcs BO3MOXKHOCTh BO3BPATUTH KIIMEH-
Tam [3].

NnauBuyansHOE TOBEPUTENBHOE yIPABICHHE OPHUEHTUPOBAHO Ha COCTOS-
TeNbHBIX TpaxkaaH. OHO He IMpenoiaraeT rapaHTUPOBAHHBIX JJOXOJ0B M paccMar-
pHUBaeTCs Kak JOCTATOYHO PUCKOBBIH WHCTPYMEHT, NOCTYIHBIN JIMIIb 00ecIieyeH-
HBIM rpakaanam [4].

B c1. 5 ®enepanbHoro 3akona ot 22.04.1996 Ne 39-03 «O pbIHKE LIEHHBIX
OyMar» BBIIBUHYTHI 001He TpeOOBaHMs K YIPABISIONIEMY, B TOM YHUCIIC HEIOIY-
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IeHne KOH(IIMKTA, OTpaHUYCHUs Ha MPHOOpeTeHHe LEHHBIX Oymar, mpeaHa3Ha-
YeHHBIX U1 KBaTU(HUIMPOBAHHBIX MHBECTOPOB, W MPEIOCTaBICHHUE TpaBa 00pa-
LICHUS B CYJI C UICKaMU.

JoBepuTenbHOE yIpaBlIeHHE UMYIIECTBOM KOHTpoJupyercs ria. 53 I'pax-
naHckoro koaekca Poccuiickoit denepanuu. 3aech IpenycMaTpUBAETCsl COCTaBIIe-
HHUE I0TOBOpa B MUCHMEHHOU (hopMe ¢ yKazaHHEM Ha TO, YTO BCE UMYIIECTBO, Ie-
pemnaHHOE B JTOBEPUTENFHOE YIpaBIeHHE, HOJDKHO 000COOISAThCS OT MMYIIECTBA
ynpasnstoniero. JloBepUTenbHBIN yIPaBISIONIMNA MOXKET IMOJyYUTh MpaBa coOCT-
BEHHHKA TOJBKO B CIlydae MPEIOCTABICHUS UX COOCTBEHHHUKOM AHHOTO MUMY-
1IeCTBA.

Ecnu ynpasnsromuii He B TOJHYIO CHITYy YIOBIETBOPSICT UHTEPECHl yUPEaU-
TeJsl YIIPaBJICHHSI, TO OH JOJDKCH BO3MECTUTDH KIMEHTY BCE MOHECEHHBIC YOBITKU U
YIYIIEHHYIO BBITOAY [5].

Bce u3MmeHeHuss B OTpaciu JOBEPUTEIBHOIO YIPABICHHUS OCHOBAHBI Ha
HEOOXOIMMOCTH YCHUJICHHUS PETyJHPOBAaHMS TaHHOW cdepbl PHHAHCOBOTO PHIHKA.
[locraBneHa 3a/1aua mepeTy OT OOIIETO PETyTUPOBAHUS HHIUBHUTYaIbHOTO IOBEPH-
TEIHHOTO YIIPABIICHUS K ICTATBHOMY, PErIaMEHTHPYIOIIEMY PETyJIUPOBaHUIO [6].

[Toa KONNEKTHBHBIM YHPABICHHEM MOAPA3YMEBACTCS CIOXHAs MpoLerypa
0o0beIMHEHUST UMYIIECTBA MaiiukoB. BMecte ¢ kmaccuduimpoBanueM (QpyHKIUH
YIIPABJISIIOIICH KOMITAHUU U JIETIO3UTAPHS], KOHTPOIUPYIOIMIETO €€ NeATETHHOCTD, U
MIEPUOANYECKON OIICHKOW CTOMMOCTH aKTHBOB (DOHIIOB BHEIPSIIOTCS TPEOOBaHUS
K COCTaBY U CTPYKType (hDOHJIOB JUIs OT/ICIBHOTO THIIA U BUIa (OHJIA.

Y CTaHOBJICHBI OTPAHUYCHUS 10 PUCKaM, KOTOPBIE BXOIAT B COCTaB (hOHIIOB
Pa3HBIX MPOU3BOIHBIX (PMHAHCOBHIX HHCTPYMEHTOB ITyTEM YCTAHOBJICHUS B3aUMO-
OTHOULICHUHN BEIIMYUH OTKPHITOM AITUHHON U KOPOTKON mo3unuii. OgHaKo UHIUBU-
JlyaJlbHOE JOBEPUTENBHOE YIPABICHUE CTPOUTCS Ha APYTUX NPUHLUIAX.

VYcaoBus ynpaBieHHs] B JOTOBOPE JTOBEPUTENBHOIO YNPABIISIOLIEIO COTa-
COBBIBAIOT JOBEPUTEh U YNPABISIOMNN. YTIPaBISIOMNNA MOXET 001a1aTh MHPO-
KUMH MOJHOMOYMSIMHU IO BEACHHUIO CBOEU EATEIBbHOCTH, HO JOIOBOPOM, a TaK¥Ke
HOPMATHUBHBIMU aKTaMH BO3MOKHO YCTaHOBJICHHE HEKUX OrpaHUYeHU [7].

Ho Bce ke ofHOHN W3 KIIOYEBBIX 3a/1ay yIIyUIIEHUS YPETyJIUPOBAHUS JTOBE-
PUTENBHOIO YNPAaBJIEHUS SIBISETCS IMOBBIIICHUE YPOBHS 3allUThl MHBECTOpA, HE
MMEIOIIETO CTaTyca KBATU(PHUIIMPOBAHHOTO HHBECTOPA.

Or1reHKa OMbBITa PEeryIUPOBAHUSI WHIANBUIYATEHOTO JOBEPUTEIHLHOTO YIIPaB-
JIEHUS B Pa3BUTHIX CTpaHaX JaeT BO3MOXKHOCTh HAUTHU U BBICTPOUTH ONTHUMAJIbHBIC
cTpareruv peopMHUpOBaHUs JaHHOU cephl ACITCIHLHOCTH.

B mocnennee BpeMs HabmogaeTcs YCUICHHBIM KOHTPOJIb HAaJl yYaCTHUKAMHU
(mHAHCOBOTO pHIHKA. PerynsaTopsl pa3BUTHIX CTpaH, Takue kak, Hanmpumep, CIIIA,
BBOJISIT )KECTKHE CAHKIIUU 3@ CTOBOPHI YUYACTHUKOB (PMHAHCOBBIX PHIHKOB, JIOMKHBIC
MPOAaKH M MHBIE CITIOCOOBI MaHUITY THpoBaHus. MHpopManms o MaHHAITy THPOBaHUHT
MOJIPBIBAET JOBEpHE KIMEHTOB K ()MHAHCOBHIM OpTaHHM3alHsIM U, B YaCTHOCTH,
K YIIPaBJISTFOIIIIM.

CHmXeHne YPOBHA JOXOAHOCTH M POCT M3AEPIKEK YIPABIISIOMINX aKTHBAMU
CBSI3aHBl C BO3HUKHOBEHHEM JOBEPUTEIBHOTO YIPABICHUS HOBBIX YYACTHUKOB,
pPOCTOM KOHKYPEHIIMH, YBEIIMUCHUEM 3aTpaT BCIICICTBHUE YCIOKHEHUS PETYIIHPO-
BaHUS ¥ OpUEHTAIe! Ha HHIUBUIYaIbHbEIE TOTPEOHOCTH KITUEHTOB [§].

BBenenue HOBBIX, 00JICe CTPOTUX HOPM HAJIOTOOOJIOKEHHS B Pa3BUTHIX CTpa-
HaX BBEITECHSCT KIIMEHTOB B O(IIIOPHBIC 30HBI U Pa3BUBAIOIIHECS CTPaHBI [9].
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B umcno HOBOBBeneHWI BXOAWT pACHIMpEHHE YHUCIA JIUI, HCIIOJIb3YIOIUX
yCIIyTH MHAMBHUIYaJBHOTO yNpaBieHus. Beap elie HeKoTopoe BpeMs Ha3ajd J0Be-
pUTETBHOE yIpaBJIeHNE OBLIIO OPUEHTHPOBAHO JIUIIH HA COCTOSITENEHBIX TPaKIaH
C BO3MOXXHOCTBIO TIepeiauy YIIpaBIsomeMy 0osee 1 MITH TOJT.

Ha ceromHsmHMiAI MOMEHT Cpeld KIMCHTOB YIPABJISIONUX OpraHU3allHid
MOSIBIIIIOTCS JIMIA, KOTOPBIE aKKyMYJIHPYIOT CBOM NEHCHOHHBIC HAKOIJICHHS, 3a-
KITIOYAIOT JJOTOBOPHI B IIEJISX YIPABICHUS HACIECACTBOM H TIp.

WHBecTopsl XOTAT UMETh NMPEUMYIIECTBAa B BHE JOOABIEHHOW CTOMMOCTH,
KOTOpas o0ecreunBaeTcsl TaKUM yIpaBiieHHeM. PaHbIe OHM OpHEHTHPOBAIHNCH Ha
JIOXOJTHOCTB, TOTy4aeMyI0 KaK pe3yJbTaT JOBEPUTENBHOIO YIPABICHHUS, & B CETO/-
HSAIIHEE BpeMs NMPUYMHAMU CMEHBI YIPABJISIOMIEr0 3a4acTyl0 CTAHOBSTCA IJIOXast
KOMMYHUKAIIAS MEXKAY KINEHTOM W YTMPaBJIAIOIINM, a TaKKe HEyIOBJICTBOPCH-
HOCTh OKa3bIBAEMBIMH yCITyTaMHU.

[Ipu hopmupoBanum opTdenei, a TakKe B MENIX JUBEPCHPUKAIINA PUCKOB
WHBECTOPHI BKJIFOYAIOT OyMaru pa3BHBAIOIIUXCS CTPaH ¢ 00jee BHICOKUMHU TeMIIa-
MU POCTa SKOHOMHUKH ¥ MOBBIILIEHHBIMU TpuObLIsimMH [ 10].

Perynsitopsl, aHaMU3Mpysl MPaKTUYIECKUN OMBIT YIPABISIONINX, pa3padaTol-
BalOT CTaHAAPTHI, ONPENEISIFOT TPEOOBaHUS K YPOBHIO MpodhecCHoHANN3Ma | JIEN0-
BOI pemyTaliu 1 npodre KauecTBeHHbIE TpeOOBaHUSI.

YpoBeHb H3AEPIKEK YHPABISIONINX YBEIMIMBACTCS HE TOIBKO M3-3a POCTa
WX 3apIUiaT W YBEIWYCHUsS 3apIuiaT COTPYIHUKOB CTPYKTYPHBIX TOJpa3JeIeHUH,
HO W M3-32 HEOOXOJAMMOCTH HaiMa MepCoHaNa JUIsl YIpaBIeHUs IPaBOBBIMH U (U-
HAHCOBBIMH PUCKaMH.

CucremMbl yHpaBJIeHHsS PUCKaMU CIOKHBI U JOPOTOCTOALIHN, OHU o0ecreyn-
BafOT 3alIUTy KJIMEHTOB, MPO3PAYHOCTh U COOTBETCTBHE CTaHAAPTaM PEryiIupo-
BaHHS pas3HBIX cTpaH. [Ipu 3TOM yBeIMYHMBAETCS KOJIWYECTBO TPAHCTPAHUIHBIX
CIEJIOK.

Ceitgac 3apokmgaceTcss HOBas MHPPACTPYyKTypa (UHAHCOBOTO PBIHKA, YiKe-
CTOYArOTCsI TPEOOBAHUS K ACSITEIHLHOCTH YIPABIIONUX. 3a4acTyI0 HW3-32 9acTOTO
M3MEHEHUS PETYIATOPHBIX HOPM PETyJIATOPHI MOBHIIIAIOT HEONPENIEIeHHOCTb, O/l
HAKO CPOKH BHEJPEHHSI HOBOIM CHCTEMBI PETYJIUPOBAHMS OY€Hb KOPOTKH.

CTOUT OTMETHUTh, YTO HOBOBBEACHUS B PETYJIMPOBAHUU 3a4acCTylO OCTaBJIs-
0T MaJl0 BpEMEHH JUIA aJanTalliyl MOJHAA30PHBIX JIUI], TO3TOMY YIIPABIISIONINE
OpTraHM3alli{ BBIHYKJEHBI BBOJIUTH HOBBIC MPOIETYpPhl, 00ECIIEYUBATh JOJKHBIN
YPOBEHB COOJIIOICHHSI ITPABOBOTO O0OECIICUEHHS.

CnoXXHBIH YpOBEHB PETyJHPOBAHHUS BBI3BIBACT CYLIECTBEHHbBIE HM3MEHEHHS
B JIaHHOU c(epe AeAaTeTbHOCTH, B TOM YWCIEe KOHCONWAANNIO OpraHU3aIuil, pac-
IIMpEHNE TaKTUYECKUX MHBECTHUIMH C LIETbI0 MPEOJOJIEHHS BEI30BOB PETyJINpPOBa-
HUS ¥ HAJTOKUBAHUS B3aWMOOTHOIICHHN PETYJISTOPOB HE TOJHKO C YTPABIISIONIHU-
MU, HO ¥ C KJIMCHTaMHU.

B MupoBoil mpakTuke OTpacib YIpaBieHHUs aKTHBAMH IMPHU CTOJKHOBEHHH
C HOBOBBEJICHUSAMH TOJBEPTaeTCs BHIHYKICHHBIM U3MEHEHHSIM, TIPH 3TOM KOPpEK-
TUpYeTCs U peryiaupoBanue [11].

Hns PO noBeputenbHOE yIpaBi€HUE — 3TO OTHOCUTEIbHO HOBBIA MHCTHUTYT,
MO3TOMY MHOTHE BOTIPOCHI PErYJIHPOBAHUS OCTAIOTCS HETIOHSATHBIMHU.

MexaHU3M JOBEPUTEIBHOTO YHpaBIEHHUsI HE clocoOeH rapaHTUPOBAaTh CO-
XPaHHOCTh MHBECTHUPOBAHHBIX CpeACTB. I[Ipy 3TOM OH JOJKEH 3aIllMINAaTh KIHEH-
TOB OT HETOOPOCOBECTHBIX YYACTHUKOB PHIHKA M CITy4YaeB MaHUITYJTUPOBAHMSL.
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Tak xak 3TH BOIPOCHI HE B MOJHOM OOBEME PELICHBI Ha 3aKOHOIATEIHHOM
YPOBHE, TO B HACTOSIIIEE BPEMs PeryJIupoBaHue 10pabaThIBAcTCsA Ha YPOBHE MOJ-
3aKOHHBIX aKTOB U yka3zaHuil banka Poccuu.

Ha mpakTtuke nOBepUTEIBHOE YNPABICHHE HCIIOJHSETCS YNPABISIOIIUMU
OpraHM3alisIM{ Ha OCHOBE JOTOBOpa C KIMEHTOM B paMKaX Ipa)<IaHCKOTO 3aKO-
HOJIaTeNIbCTBA, a TaK)Ke OINPENIEICHHOTO PeryJIupoBaHusa B pamkax demepanbHOTO
3akoHa «O pBIHKE [IEHHBIX OyMar» M psijia MoJ3aKOHHBIX aKTOB.

Takoit toroBop MoXxeT 006ecreunTh HaIeKHYIO 3allUTy HHBECTOPa, B CIyyae
€CJIM OH MaKCHMaJbHO KOHKPETU3UPYET U 3aKPENUT B JOTOBOPE MapaMeTphl A0Be-
PUTEIBHOTO YIPABJICHHUS.

B uHauBHAYyanbHOM JAOBEPUTEIHHOM YIPABICHUH PETYNIATOPHBIE MEXaHM3-
MBI KOJUIEKTUBHOT'O YIPaBJICHHSI MOTYT OBITh NMPHMEHEHbl BEChbMa OTPaHHMUYCHHO,
MOTOMY KaK JIOBEPHUTEIBbHOE YNPABJICHNE OCHOBBIBACTCS HA MHANBHUIYaJIbHOU Oase.
OpHako npu OOJBIIOM KOJIMYECTBE yUpeOuTeled, a TakkKe NPU 3HAYUTEIBHBIX
o0beMax AaKTHBOB, HAXOSIIMXCS B YIPaBJICHHH, LEIECOOOPa3HO PACCMOTPEThH
BOIIPOC O HEOOXOAMMOCTH Y4acTHs JEIO3UTapUeB AJIS aKTUBHBIX MOJENIEH yIpas-
JICHUS.

Ecnn mepBoHauyanbHas cymMMa HWHBECTHPOBAHHBIX CPEICTB 110 OKOHYAHHUH
CpOKa JOBEPHUTEIHHOTO YNPABJICHUS CHIKAETCS, TO MOSIBIAIOTCA BOIPOCH K pe-
3yJIETATUBHOCTH PaOOTHI YIIPABIISIOIINX.

Pacmmpenne peryaupoBaHHs MOXKHO IPOU3BECTH IO CIENYIOIIMM HaIpaB-
JICHUSAM:

— 3aroJIHeHUE KJIMEHTOM aHKETHI, TTO3BOJISIOIEH aHATU3HPOBAaTh €r0 CKIOH-
HOCTB K PHUCKY;

— oIpeneNneHre HHCTPYMEHTOB [T HHBECTHPOBAHUS CPEJICTB YIPABIIAIOIINM;

— YCTaHOBJIGHHE NPUHIMIIOB YBEJOMIICHHUS KIHEHTA YIPABIIOIIUM IPH
CHIKCHUU CTOMMOCTH aKTHBOB B OpT(derne;

— aBTOMAaTHYECKOE 3aKPbITHE MO3HMLUI NPH KPUTUUYECKOM CHI)KEHHH CTOU-
MOCTH TTopTders;

— OTrpaHMYCHHS Ha MCIOJIb30BaHHE (PUHAHCOBBIX MHCTPYMEHTOB B COOTBET-
CTBHH C ITOKPHITUEM JOITOCPOUHBIX U KPATKOCPOUYHBIX TO3UIHH.

HeobOxonnMo Ha 3aKOHOZATENEHOM yPOBHE ONPENEIHUTH CIEAYIOIIUE yC-
JIOBHSL:

— MUHUMAJIbHYIO BEJIMYUHY IIEPBOHAYAIBbHOW CyMMBI BKJIala Ul JOBEPHU-
TEJIBHOTO YIIPABJICHUS;

— nuddepeHInpPOBaHHbIE IOAX0/Ibl OKa3aHUS YCIyT JOBEPUTEIBHOTO YIIPaB-
JICHUs1 1715l PO3HUYHBIX U KBATH(UIIMPOBaHHBIX HHBECTOPOB.

Bank Poccun pazpaboran nporpamMmy «O eIUHBIX TpEOOBAHUSIX K TpaBHIIaM
OCYIIIECTBJICHHS ICATEIBHOCTH TI0 JIOBEPUTEIILHOMY YIIPaBICHHIO [IEHHBIMU OyMa-
ramMm», I7I€ OTIMCaH COBPEMEHHBIH OMBIT 3apyOEKHBIX CTPaH.

B manHOM mpoekTe oTMedaeTcs, 4To yNnpaBistomuii, GopMHUpYIOLINN HHBE-
CTHLIMOHHBIA MOPTQeENb KIUEHTa, YYUTHIBAET U BO3MOXHYIO JOXOIHOCTb, U TIO-
TEHIUANBHBINA YOBITOK.

Ecimm daxTrueckuii pucK MPEeBBICKI OXHUIAEMBIA, TO YNPAaBISIOMNN yBe-
JoMisieT 00 3TOM KIIMEHTa, KOTOPBIM ydacTBYeT B pa3pabOTKe BO3MOMKHBIX KOp-
PEKTUPOBOK MHBECTULIMOHHOU cTpareruu [12].

VYcuneHne 3alMThl KIMEHTA MOXKET OBbITh JOCTUTHYTO M IPHU HOMOIIH IIO-
BBIIIIEHNS] 0OOCHOBAaHHOCTH 1LI€H NP NPHOOPETEHUH aKTHUBOB, A TAKKE 3alpeT Ha
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BKIIFOYCHHE B TOPT(QETh aKTUBOB, OTUYXIAEMBIX YIPABISIOMINAM WA aQuiImpo-
BaHHBIMH C HUMH JIATIaMu [7].

Takum 00pa3om, J1000€ U3 U3MEHEHUN PETyJIMPOBAaHUS JOKHO OBITH OCHO-
BaHO Ha CIEAYIOIIMX NOCTyNaTax:

— MOBBIIICHUE 3aIUIIEHHOCTH HHBECTOPA;

— HAIeJIEHHOCTH Ha POCT KOHKYPEHTOCTIOCOOHOCTH;

— CHHKEHUE U3JIEPIKEK;

— (¢opMHpOBaHNE MEXaHU3MOB PETYJIHPOBAHHS, COOTBETCTBYIOINX JIYUILIUM
MHUPOBBIM MTPAKTHKAM.

JlaHHBIE MEXaHU3MBI PETYIUPOBAHUS B JOJTOCPOUHOI MEPCIIEKTUBE MO3BO-
TST cOPMHPOBATH KOHKYPEHTOCTIOCOOHBIN (prHAHCOBBIN phIHOK B Poccuu u mim-
POKYI0 KaT€rOpUI0 BHYTPEHHUX HHBECTOPOB.
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