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8.6. CAMOPETYJIUPYEMbIE
OPIr'AHU3ALUMN ®OHOOBOIO
PbIHKA POCCUN: AKTYAIb-
HbIE NMPOBJIEMbI U NMYTU UX
PELUEHUA

BonoauH C.H., K.3.H., AOUEHT,
AenapTtameHT MHaHCOB;
depoposa E.IN., cTyaeHT, AenapTameHT pnHaHCOB

HauyuoHanbHbIl uccrnedosamernbcKul
yHUBepcumem «Bbicuwas WKona 3KOHOMUKU »,
2. Mockesa

[aHHas cTaTbsa nocesilleHa aHanuay yHKLIMOHMPOBAHWSI camopery-
NMpyeMbIX OpraHusauuii Ha OoHAOBbIX pbiHkax Poccuiickon depnepa-
ummn, CLUA n M'epmaHun. ABTOpamy paccMaTpuBalOTCS CyLLECTBYOLLME
pasnuuns Mexay HAMU U 0COBEHHOCTW y4acTusi B perynmpoBaHnm pbi-
HOYHbIX OTHOLLEHWIA, packpbiBaeTcsi ponib CPO npwu peluenun npobnem
pblHKa. B xofe aHanu3a BblOEnsitOTCA OCHOBHblE HEAOCTATKU POCCUIA-
CKOW CUCTEMbI CaMOperynnpoBaHus, B TOM 4ucrie Ha hoHe CpaBHEHWS!
C 3apy6exHbIM1 (POHAOBLIMU PblHKAMM, U YKa3blBAOTCH BO3MOXHbIE
HanpaeBneHus ynyylleHust ee yHKUMOHUPOBaHWS.

Camoperynupyemble opraH1M3aumm Ha
poccuitckom (poHOOBOM pbIHKe

Camoperynupyemble opraHusaummn (CPO) Ha poccuin-
CKOM pblHKE MOSIBUNUCHL OTHOCUTENBHO HEAABHO — B Ce-
peavHe 1990-x rr. [1o aToro MOMeHTa BCe OBWKEHUS don-
HaHCOBbIX MOTOKOB CTPOrO KOHTPONMMPOBANUCL rocyaap-
CTBOM, ¥ BO3MOXHOCTU YaCTUYHOW nepefayn yHKLMIA no
PerynmpoBaHnio 4acTHbIM OPraHW3aumMsM He CyLecTBO-
Bano. OgHako nocrne MOLUHbIX NPUBATU3ALMOHHBIX Npo-
LieccoB v obLer nubepanusaummn pblHka Takasi BO3MOX-
HOCTb CTana paccmatpuBaTbcsl Bcepbe3. bornee Toro,
BO3HUKNA W onpefeneHHas HeobxoauMOCTb MOsIBNEHUS
WHCTUTYTa CamOoperynmpoBaHusi Ha ¢pOHOOBOM pbiHKE:
3TO AOIMKHO BbINO YNPOCTUTL rocydapcTBy 3adaqy Mo ero
KOHTPOJI0, @ TaKke NOMOYb My cAenaTb perynuposaHve
pbiHKa Hanboree ahPEKTUBHBIM.

MoBblweHe 3hHEKTUBHOCT PLIHOYHOMO perynupoBa-
Hust 3a cyeT yyactusi CPO npoucxoamuTt no HECKOMbKUM
npuunHam. Bo-nepebix, uneHbl CPO aBnsioTcs npodec-
CUOHamnbHLIMW YY4aCTHUKAMU pblHKa LieHHbIX Bymar, ak-
TVBHO paboTaloT Ha 3TOM pblHKE, @ 3HAYMT, HaNpsMmyo
3auHTEpPecoBaHbl B YyyLlleHUn ero PyHKUMOHNPOBAHWS.
Bo-BTOpbIX, OHW 3HaKOMbl CO BCEMW MpobrnemMamun pbiHka
«U3HYTPW», PaBHO Kak C ero MHPacTpyKTypon n obpasom
PYHKUMOHMPOBAHWSA, @ 3HAYUT, MOTYT MPEeanoXuTb He
TONbKO 3ppeKTUBHbIE pelleHnsi O0BO03HaYEeHHbIX MpPo-
6nem, HO M ONMTUManbHble CMNOcoObl peanu3aumn ITUX
pewwenuin. B-Tpetenx, CPO npeacraenstoT coboli HekoMm-
Mepyeckve opraHu3aumu, a 3HauuT, He CTPEMATCS K no-
Ny4eHWI0 KOMMEPYECKOWN BbIroAbl OT COBCTBEHHbIX Aen-
CTBU. VX Lienbio sBnsieTca pa3paboTka HOBLIX CTaHAap-
ToB M TpeboBaHMN K nNpoBedeHWio orepauun Ha
OHO0BOM pbIHKE, YTO CMOCOBCTBYET ynyulleHuno obuue-
roO COCTOSIHWSI PblHKA W MOBBILLEHWNIO JOBEPUSt €ro y4acT-
HukoB Apyr k apyry. Camu xe CPO He sBRSOTCA rocy-
0apCTBEHHbIMW OpraHaMy W HaxoasiTCA MOSIHOCTBLIO Ha
camoobecrneyeHnn (T.e. CyLUECTBYIOT Ha COOCTBEHHblE
cpefcTBa): 9T0, C OJHOW CTOPOHbI, AernaeT MX OTHOCU-
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TEMbHO HE3aBUCMMbLIMW OT TOCY4APCTBEHHOIO BMELLa-
TENbCTBa, @ C APYro — NO3BOJISIET 3KOHOMUTL BromkeT
rocygapctea M crnocobCTByeT cokpalleHuio GropokpaTu-
YecKoro annapara.

B cBsi3n ¢ Ttakoro poga npemmyiects CPO no pery-
NMPOBaHNIO pbiHKA Nepea OOMNONHUTENBHBIMU rocyaap-
CTBEHHbIMU opraHamu, k 1995 r. B Poccuiickon ®ege-
paummn Obina cosfgaHa onpefeneHHas npasoBasi 6asa,
obecneymBLIasi BO3MOXHOCTb UX MOSIBIEHUSI Ha oTeYe-
CTBEHHOM pblHKe. [paxagaHckmii kogekc PO, depe-
panbHbI 3aKoH OT 1996 r. «O pbIHKE LieHHbIX Bymar», a
Takke BpemeHHOe nonoxeHne o BedeHWM peecTpa
BnagenbLueB VMEHHbIX LeHHbIXx Oymar BrepBble 3a-
kpennsinu noHsitne CPO kak [OGPOBOMBLHOMO HEKOM-
MepYeckoro o6beanHeHNst NPOdECCUOHANbHbIX y4acT-
HWKOB pblHKa LieHHbIX Bymar. B ganbHerweM B depe-
panbHbIX 3akoHax «O HEKOMMepUEeCKNX opraHn3aumsax»
oT 1996 1. n «O camoperynmpyeMbix opraHM3aumsix» oT
2007 r. nosBunucb 6onee KOHKpPeTHble npaBuna yHkK-
umoHnpoBaHms CPO Ha pOCCUMIACKOM pbiHKe, Obinn
nponuncaHbl TpeboBaHMsA 1 pernaMmeHTbl ux paboTsl, a
Takke ux npaea u obszaHHoOCTYH [6, C. 48].

CPO B Poccuu moryT ObITb co3gaHbl B caMbiX pas-
NNYHBLIX hopmMax — Kak accoumaumm, npodeccmoHanb-
Hble COl3bl U 00beauHeHusi. OgHako BO BCEX 3TUX
crnyyasix Ux yctaBHble JOKYMEHTbI AOMMKHbI MOSTHOCTbIO
UCKIOYaTb BO3MOXHbIE MOJIOXEHNUS O AUCKPUMMUHALNUN
npaB KIMEHTOB WMM YNEHOB CamOW OpraHusauuu, o
NPefoCTaBNEHUN HEMOMHOW WMWM HEMpaBUIbHOW  WH-
dopmauun, 06 orpaHUYEHUsIX 300POBON KOHKYPEHLMUN
Ha pbIHKE LeHHbIX Oymar u T.4. MNMocne Toro kak Bce He-
obxoaumble anst ydpexaeHus CPO gokymeHTbl noaro-
TOBMEHbl U cobpaHbl, OHU NepepatoTcst B LieHTpanbHbIi
6aHk PO (LIB P®), koTopbin BblgaeT opraHusaumm nu-
LIEH3UI0 Ha AesTenbHOCTb. BmecTe ¢ Takon nuueHsuen
CPO nony4yaeT cBol ocmumanbHbIM cTaTyc U Mpasa,
KOTOpbIE 32 HUM 3aKpenseHbl:

L4 npaBoO Ha npoBegeHne NpoBEepoK U OCyLLeCTBNEeHNe KOH-
TPOMNs Haj y4acTHMKaMW pbiHKa LEHHbIX Bymar, a Tak xe
Ha nonyyeHWe MOMHOW WHGOPMaLuM Mo pesynbTatam
AaHHbIX MPOBEPOK;

L4 npaBo Ha paapaﬁoTKy COOTBETCTBYHOLLNX 3aKOHam P®
CTaHOapToB U HOPM OeATesNlbHOCTU I'IpOCbeCCVIOHaJ'IbeIX
y4acCcTHUKOB CbOHﬂ,OBOI'O PbIHKA;

® npaBo Ha pa3paboTky y4ebHbIX NNaHoB U Mporpamm Ans
COTpyAHUKOB opraHmaauMM n I'IpOCbeCCMOHaJ'IbeIX yyacTt-
HUKOB (POHOOBOrO pblHKA, @ Takke Ha onpefeneHne ux
KBaJ‘IVICbVIKaLI,MVI n Bblaa4vyy um KBaJ‘IMd’.)MKaLI,VIOHHbIX aTtTe-
craTos [4, c. 350].

Mocne npoBeaeHMsa Bcex HeOOXOAUMBIX yyYpeauTerb-
HbIX NpoLeayp 1 nonyveHnst nuueHsum B LI PP Ha poc-
cuiickoM OOHOOBOM pbiHKe nosiBrsieTca HoBas CPO.
Mpn atom CPO gomkHa BKMovaTb No MeHbLuen mepe 10
UYreHOB — B Cry4yae, ecrnv KONMUYeCTBO Y4aCTHUKOB B HEW
mMeHblle, LIb P® BnpaBe npuoctaHoBUTL ee AedATenb-
HOCTb Ha 3 Mecsua. CerogHs Ha POCCUNCKOM PbIHKE CY-
wectyeT wectb CPO, B KOTOpbIX cocTtoAT okono 900
npoeccnoHanbHbIX Y4aCTHUKOB PbIHKa LIEHHbIX Gymar.
K MX OCHOBHbIM 3aj@a4aM OTHOCSITCS:

L4 3alimTa npas N UHTEPECOB YHaCTHUKOB PbIHKA;

e paspaboTka U yCTaHOBMEHWE MpaBum U CTaH4apToOB Mpo-
BeeHNA PbIHOYHbIX onepauunu;

L4 OKasaHWne KOHCYINbTaLUMOHHbIX YCIyr y4aCTHUKaM PbIHKA;

L4 ocyllecTBlieHe KOHTpoNnA Had AeATeNIbHOCTbH0 y4aCTHU-
KOB PblHKa.

381



MomMuMO 3TMX OCHOBHbIX 3agad, kaxgas CPO B PO
3aHMMaeTCs BbIMONIHEHNEM COBCTBEHHbIX cneuuduye-
ckux dyHkumm [3, c. 99-105]. Hanpumep, Hauuonane-
Has accouuauus y4aCTHWKOB (DOHAOBOIO  pbIHKA
(HAY®OP) paspabaTtbiBaeT ¥ npoBOAMT rocyaap-
CTBEHHbIE 3K3aMeHbl Ha Mony4vyeHue arTectaTa npo-
heccroHanbHOro y4acTHUka (OOHLOBOMO pbIHKa.

HekoMmepueckoe napTHepcTBO «HaumoHanbHas ac-
coumnaumsi HerocyaapCTBEHHbIX NEHCUMOHHbIX (POHOO0B>
(HM HAM®) nposBoauT aHanu3 HerocynapCTBEHHbIX
NMEHCUOHHbIX (hOHOO0B, BEAET NEHCUMOHHbLIE CYeTa Hero-
CyAapCTBEHHOIO NMEHCUOHHOTo 06ecrneyeHnss n Hakonm-
TeNbHOM YacTu TPYAOBOW NEHCUMN.

Takum obpasom, CPO Ha poccuiickoM pbiHKe Cylue-
CTBYIOT YK€ Ha NpoTshkeHun yxe 20 NeT, BbINOMHss BO3-
NOXEHHbIE HA HUX OCHOBHbIE 1 crieuudmyeckue yHKLUM.
OpHako HeobX0AUMO OTMETUTb, YTO Ha OTEYECTBEHHOM
pbIHKE rOCYOapCTBO BCE Tak XXe WUrpaeT KpanHe BakHyHo
pornb 1 BecbMa orpaHuymBaeT Bo3moxkHocTn CPO no pe-
rynupoBaHuio pbiHka. Hanpumep, CPO He MOXET MpuHKM-
MaTb HOBble CTaHAapThbl U Npasuna 6e3 npeaBapuTenbHO-
ro corracosaHuna ux ¢ Ub P® vnn mrHucTepctsamm ako-
HOMUKM M (hMHAHCOB (COrmacyloTcsl, Hanpumep, n3meHe-
HWSI NpaBWn JoNycKa LieHHbIX Bymar K Toproene Ha Gupxe
n opyrve Hambonee BaXHble peLLeHusl).

CPO o6s3aHbl cornacoBbiBath ¢ LUb P® paxe cob-
CTBEHHbIN BIOMXKET, YTO HaNpPsAMY BrMSAET Ha (PUHaH-
CMpOBaHMe NX eATeNbHOCTU.

Takum o6pasom, rocygapcTtBO OYEHb CEPbE3HO [0-
MUHMPYET Npu KOHTporne Hag (OHOOBBLIM PbIHKOM,
ocTaBnsisi 3@ cobov nocnegHee CrnoBO B NPUHSATUK pe-
LUEHWI, N BMNOSHE CNOCOGHO BMUSATbL HA (PYHKLMOHMPO-
BaHMe Tou unu uHou CPO. 3To sABnsieTcAa BecbMa
CUNBHOW OTNIMYUTESNBHOM YePTOM POCCUNCKON CUCTEMBI
CaMoperynupoBaHus OT 3apyBexHbIX.

[nsa Toro 4ytoObl ONPeAennTb, HACKONbKO 3dhheKkTmB-
Ha paboTa [OaHHOro WHCTUTYTa Ha OTEeYEeCTBEHHOM
pbiHKE LieHHbIX Bymar B TakuMx yCNoBWSX, @ TakKkKe Bbl-
[enuTtb ero criabble CTOPOHbI U BO3MOXHbIE MYTU UX
YCTPaHEHWsi, PacCMOTPUM OCOBEHHOCTU (DYHKLMOHU-
posaHusa CPO Ha MHOCTpaHHbIX pbIHKaX.

CPO Ha pbiHke CLUA

Bnepeblie CPO nosiBunucb B Amepuke B koHue XVIII
B., nocrne Toro kak B Hulo-Mopke 3apa6otana doHpo-
Basi Omupxxa, Kotopas u ctana nepso CPO: oHa ycTa-
HaBnvBana npaBuna BXO4a Ha CBOW PbIHOK, a TaKke
KOHTponupoBarna cobniogeHne cTtaHgapToB npoBefe-
HWS onepaLuii Ha HeMm.

KOHe4YHO, Ha TOT MOMEHT HUKTO He BblZensin Gupxy B
oTaenbHyto kateroputo CPO, oa u dyHKUMIA, 1 NOFTHOMO-
YW y Hee ObINO ropa3fo MeHbLUE, YEM Y COBPEMEHHbIX
CPO.

Bo3amoxHo, cuTyaumsi Bbirmsgena Obl Tak U cerogHs,
ecnu Obl He rmobanbHbI 3KOHOMUYECKUI Kpuanc 1929-
1940-x rr., Ha3BaHHbI Benukon genpeccuen n HarnsgHo
nokasaBLUM HeobxoaMmocTb rmnybokoro pechopmmposa-
HUSI CUCTEMbI YNpaBMeHUs U perynupoBaHusi hOHOOBOIO
pblHKA. IMEHHO B CBSI3W C [aHHOW HeoGXOAUMOCTbIO B
1934 r. B CLUA Bbien 3akoH 0 ¢hoHO0BbIX Bupikax, B KO-
TOPOM BMEPBbIE ObINO BbIAENEHO MOHATUE «CaMOpErynu-
pyemasi opraHvsaums», a Takke 0603HayeHbl OCHOBHbIE
UX TUMbI, KOTOPbIE CYLLECTBYIOT M cerogHs (puc. 1).
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Tunel CPO B MNpaBneHue no
—| CoeauHeHHbIx LLTaTax perynupoesaHuio pbiHka
Amepukn MyHULMNanbHbIX LEeHHbIX

6ymar

Accouunaunn ¢oHa0BOro
pblHKa

HauunoHanbHble
cdoHaoBble GUPKU

3aperucTpupoBaHHble
KINMPUHrOBbIE areHcTBa

HauunoHanbHble
dbloyepcHble 6upxku

Puc. 1. Tunbl CPO B CLLUA

Bbligavyen CPO nuueH3Mn Ha ocyllecTBrneHne npo-
beccroHanbHoM OesTENbHOCTU 3aHMMaeTCst B HACTOs-
Lee BpeMs rocyaapCTBeHHbI opraH — Komuccus no
LeHHbIM Bymaram n 6upxam (Securities and exchange
commission, SEC). NilmeHHo SEC 3aHUMaeTcsi KOHTpO-
nem gesatenbHoctu cammx CPO, cnegut 3a UCMOMHEHW-
€M VMU 3aKOHOAATenbCTBa M COOCTBEHHbIX PErynsTuB-
HbIX NpaBun.

Ewe ogHUM [OCTATOMHO BaXkHbIM MOMEHTOM, Kacato-
LWMMCS CUCTEMbI caMoperynmpoBaHust B CoeanHEHHbIX
LLtatax, B oTnndne ot PP, aBnsaeTca 1o, YTO YNEHCTBO B
CPO anst npodeccunoHanbHbIX Y4aCTHUKOB pbiHKa dhak-
Tnyeckn obsizatensHo. HecmoTps Ha 1o, YTo chopmans-
HO MpoBO3rMawleH npuHUMN AobpoBonbHOCTM (06s3a-
TeNbHbIM ABMSETCA TONMbKO BCTYMNEHUe B YnpasrieHue
no perynupoBaHuio uHaHcoBon mHaycTpun (FINRA)),
Ha caMom pene peructpauusi B SEC B kayecTBe yyacT-
HMKa pblHKA BCTYNaeT B CWIy TOSMbKO MOCre TOro Kak
Gpokep unu gunep CTaHOBUTCS YNEHOM OOHOW U3 acco-
Luaumn nnm ogHom n3 HaumoHanbHbIX 6upx. Mpn 3ToM B
crny4yae, ecnu OH BblOvpaeT Gupxy B kadectee CPO,
TOproBaTb OH MMEET NMPaBOo TOSMbKO Ha Hel. Kpome Toro,
uneHcTBo B onpegeneHHbix CPO aBngeTcs ctporo obs-
3aTenbHbIM AN OTAEMbHbIX rpynn nuy. Tak, Hanpuvep,
dusnyeckne 1 puanYeckue nuua, Xenawowue coBep-
WwaTtb cAenkM Ha amMepuKaHCKOM (PbIOYEPCHOM pbIHKE,
06s3aHbl ObITb YneHamm NFA — HaumoHanbHon dbio-
YepcHon accoumauum (CPO, perynupyioLlen cbiovepc-
Hbl pbiHOK CLUA). Takum obpasom, Bce npodpeccuo-
HamnbHble yvacTHukM pbiHka B CLUA okasbiBaloTcs Bbl-
Hy>XOeHbl BCTynaTb B Ty unm nHyto CPO [2, ¢. 229-232].

PyHkumm CPO pbiHka CLUA, Takke kak n B PO, aBnstoT-
Cs1 JOCTaTOMHO CrEeLManmanpoBaHHbIMK, Tak YTO Kaxaast
CPO oTBeyvaeT 3a CTpOro onpegerneHHyo cdepy pbiHKa.
Hanpumep, YnpaBneHue no perynnposaHnio ovHaHCOBON
nHpyctpum (Financial industry regulatory authority, FINRA)
3aHMMaeTCs NMUEH3VPOBAHMEM W MPOBEPKOW KBanudu-
Kaumn OpokepoB, paspaboTkon Ans HUX HOPMATWBHbIX
npaBun 1 MHCTPyKUMn. Takke n cama Gupxa B CLUA sB-
nsietca CPO. Hanpumep, dunagensduiickas doHaoBas
6upxa (Philadelphia stock exchange, PHLX), BbinonHss
dyHkumm CPO, 3aHMmaeTcs pa3paboTkol CTaHOapToB
NpoBeAeHNsT onepaunin Ha Gupxe, Haa30poM 3a cobnto-
OeHMeM npaBu TOProBu U NPOYMM.

Momumo Toro 4to B CoeaunHeHHbIX LLTaTtax yuneHcTBo B
CPO saBnsieTcsa 06s13aTenbHbIM YCIOBMEM BbIXOAa Ha pbl-
HOK, €CTb elle oJHa He MeHee BaHas yepTa, OTnvyaro-
Lasi aMepuKaHCKyl0 CUCTEMY CaMOPEerynMpoBaHus oOT
oTedecTBeHHON. Kak yxe nogvepkusanochb paHee, B PO
CPO 6ykBanbHO BO BCEM MOAOTHETHbI FOCYAAPCTBEHHBLIM
opraHam: OHW BbIHY>XAEHbI COrMacoBbIBaTb C HUMU BCE



Bonoauu C.H.,

epoposa E.I.

CBOW OENCTBUSI, BCE PELUEHUs U U3MEHEHUS CYLLIECTBYHO-
Wwmx pernameHToB. Bonee Toro, LIb P® BnpaBe oTkasatb
CPO B ocCyLlecTBNEHMN 3TMX HOBOBBEAEHMI 6e3 obbsc-
HeHWs NpuymH. Takum obpasom, rocyaapcTBo B cucTEME
peryrnmpoBaHnsa POCCUMICKOTO pbiHKa urpaeT ropasgo 6o-
nee BaxHyto porb, Yyem CPO. A aTo aenaeT (yHKUMOHW-
poBaHne CPO ropasgo Gonee «TshxenblM» U «HEMOBO-
POTNUBLIM»: €CIN BCE BaXKHble PELLEHWSI MPUXOAUTCS CO-
rmacoBbiBaTb C MEraperynsTopoM POCCUIACKOTO pPbIHKa,
3TO CUMBHO YCIOXHSAET PerynsaTvBHbIA npouecc. A npo-
XOXOEHUE Pas3nuyHbIX BHOPOKPaTUYECKUX MPOBOOYEK
genaer ero ewle 6onee TpyaHbIM, @ NoAYac — HEBO3MOX-
HbIM.

B Amepuike e cuTyaumst BbIrsiauT abcontoTHO NpoTu-
BOMOMOXHbIM 06pa3om. KoHeuwHo, Bce HOBOBBEAEHMS, KO-
Topble CPO nnaHvpyloT NpoBOAWTbL Ha PbIHKE, AOMKHbI
COrMacoBbIBATLCS C HALMOHANbHBIM 3aKOHOAATENLCTBOM
W He BCTynaTb B MPOTUBOPEYUE C YKe AeNCTBYIOLLMMU
HOPMaTUBHO-MPaBOBLIMW aKTaMW (€CIN OHW HE 3aMEHSIOT
ux). Ho npy aTomMm JOMWHMPYIOLLYIO POSib B KOHTPOMe Hap,
PbIHKOM UrpatoT B 3TON cTpaHe umeHHo CPO: oHu 3apeit-
CTBOBaHbl BO BCEX 00NacTsix (PMHAHCOBOIO pblHKA U B
GonbLUOK Mepe OTBEYAIOT 3a OpraHU3aLuio Ux paboTbl.

B atom oTHoweHun CoeauHeHHble LTaThl sBnswTCs
TUMNWYHOW CTPaHOW — NPeACTaBUTENbHULIEN aHINocak-
COHCKOM MOAenu pblHKa, koTopasi coyetaeT B cebe
YMEpPEHHbIV KOHTPOMb CO CTOPOHbI FOCYAapCTBa U APKO
BbIPaXXEHHOE BNWSHME WHCTUTYTOB CaMOperynvMpoBa-
Hus. Poccus xe Gonee npubnumxeHa K Apyron — KOHTU-
HEHTanbHOW — MOZENW pblHKa, ANs KOTOPOW XapakTep-
Ha Gonee akTMBHas posib rOCY4APCTBEHHbLIX OPraHoB U
MOHWKEHHas cTeneHb BNusiHMA co cTopoHbl CPO.

Mpn 3TOM, HECMOTPSI Ha TO YTO aMepuKaHCKUn oHAO-
BbIl PbIHOK ropasgo 6onee passuT, YEM POCCUINCKWN, de-
naTb OHO3HaYHble BbIBOAb!I O TOM, Kakas u3 ABYX Mofe-
nen gyHKUMOHMpYeT Gonee adbdeKTMBHO, Henb3s. [ei-
CTBATENBbHO, B MWpe CyLecTByeT Hemano nNpuMepoB
rocyapCTB C pasBUTLIMU PbIHKaMU, OYHKLIMOHUPYIOLLIMMMA
Ha OCHOBE KOHTWHEHTanbHOW Moaenu. OgHUM K3 Takux
NpUMepPOB SBNSIETCS PbIHOK fepMaHunm.

CPO Ha pbiHKke ®egepaTMBHOMN
Pecny6nuku NepmaHus

B NepmaHuu faxe Ha 3akOHOAATENBHOM YPOBHE OTCYT-
CTBYET Takoe MoHsiTue, kak «CPO» — ocHoBHble 0bsizaH-
HOCTW NO perynupoBaHuio pbiHKa nexar B 3TON CTpaHe Ha
rocyaapcTtee. Takoe MonoXeHue Oen CBs3aHo C onpeae-
NEHHbIMM UCTOpUYECKUMU haKTopamMK, Bedb Pa3BUTUE
¢oHO0BOrO pbiHka MepManum BbINo CBsI3aHO € nepuopa-
MU PE3KUX MONMUTUYECKMX N SKOHOMUYECKUX MOTPSCEHUA,
YperynmpoBaTb KOTOpbIE MOIO TOMbKO rocyAapcTeo. Ta-
KUMU NOTPSICEHUAMM CTanu Ans CTpaHbl, Hanpumep, MNep-
Basi MMpoOBasi BOWHa W NnocrneaoBaBLUMIA 32 HEW CUMbHEN-
LLMA SKOHOMWUYECKUI KpU3mnC, 3aTeM — BTopas mmpoBas u
packon cTpaHbl Ha PP 1 ITAP. Tonkko B koHUe 1980-x IT.
HeMeLkuA hOHAOOBBIN PbIHOK, cornacHo uHaekcy DAX,
Hayan MokasbiBaTb YBEPEHHbI CTabunbHbIA pocT. [o
3TOr0 MOMEHTA ero AuHamumka Obina 4OCTaToOuHO Henpea-
cKkagyema (Tak, nocrne HekoToporo noabema Havana 1970-
X IT., B 1984 r. nocnegoBano peskoe nageHve, U TOMbKO
3aTeM pbIHOK Havan BoccTaHasnueatkes [5, ¢. 309]). 3a-
Tem, nocne 1992 r., Ha pa3BUTME pblHKa Hayanu Hakna-
OblBaTb OTNEYaTOK MOLLHbIE UHTErpaLMOHHbIE MPOLECCHI,
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CBs3aHHble ¢ 06beanHeHeM rocygapcts B EBponelickuin
coto3. B cBA3n ¢ 3TMM Bbinn BHeCeHb! Bonbluve nsmeHe-
HWS1 B 3aKoHoZdaTenbCcTBO epmaHum, 4Tobbl NpuBecTu ee
(hMHAHCOBLIV PLIHOK B COOTBETCTBME C ObLLeeBponen-
ckummn ctangaptamu. Cpeamn npoumx Gbinu NpuHATHI [11,
c. 85] Takvne fOKyMEHTbI.

1. 3aKkoH 0 CTMMyNMpoBaHUM (PUHAHCOBOTO PbIHKA.

2. 3aKoH O KOHTpOMne M NpPo3payHOCTU KOPMNOpPaTUBHOIO Cek-

Topa.

3. 3akoH 0 NpPOo3pavyHOCTN 1 NpaBunax I'Iy6]'IMKaL|,VIVI OTYETHOCTWU.
4. 3akoH 0 nepekynke U nepefave LeHHbIX Bymar.

MMeHHO 9TM HOpMaTMBHO-NPaBOBble akTbl  Gbin
HanpasneHbl Ha 6opbby ¢ MHCaAepcKkon Toprosnen, Ma-
HUNYNMPOBaHWeM LeHamn 1 nHdopmaumen n 1.n. NHte-
pecHo, Hanpumep, 4To A0 3TOro nepuoda MHcanaepckas
Toproensi B ®PIC 6bina npakTuyYeckn y3akoHeHa — B OTNW-
yme ot Tex e CoeanHeHHbIXx LLTaToB, rae kK ToMy MOMEH-
Ty COBEpLUEHVE CAENOK C MUCMonb3oBaHMeM UHcaaep-
CKOV MHdopMaLmm BbIno yxke A0CTaToYHO AABHO 3anpe-
LLEHO U CYpOBO HakasblBanocb, B [epmMaHun He cylle-
CTBOBaNiO  HUKaKMX CaHKUMW MpOTUB  WMHCaWOepos.
EcTectBeHHO, B NOAOGHbIX YCNOBUAX HeMeLKuA dhoHOOo-
BbI PbIHOK He MOT ObITb MpMBMEKaTenbHbIM HY Ans HBE-
cTopoB, HM Ansi ToproBueB. CerogHsa xe (OUHAHCOBbLIN
pblHOK epmaHnn SIBNsSeTCs OOHOW M3 Hanbonee passu-
ThbIX TOProBbIX MIOLLAA0K MMpa C BbLICOKMM YPOBHEM pe-
ryrmpoBaHns BCEBO3MOXHbIX MPaBOHAPYLLEHWIA.

Mcxopsa ns cneundmkn MepmaHumn, HeyamBUTENBHO,
4YTO B TEYEHWE BCEro BPEMEHU nepeMeH n Hectabunb-
HOCTM UMEHHO rOCYAapCTBO BbIMOMHSAMO POSib MMaBHOMO
perynatopa. Ha Hem nexana 3agada no ynpasneHuto
PbIHKOM, MPUHATUIO HeoBXoOMMbIX 3aKoHOZATENbHbIX
aKTOB WM KOHTPOM Hapg ux cobniogexuem. MogobHoe
NornoXeHve Jern COXPaHAEeTCA U CerofHs: rocyaapcTso
B nuue ®PepepanbHOro ynpasneHWs MO Hags3opy 3a
uHaHcoBbIMK ycnyramu (Hem. BAFIN) nonHocTtbio
KOHTPONUPYET MOSIoXeHNe fien Ha PbIHKe.

Mpu aToMm, 0AHaKo, HEMb3s cKasaTb, YTO CTPYKTYPbI, Bbl-
nonHsiowmne gyHkumn CPO B KX KnaccuyeckoMm Buae, co-
BCEM OTCYTCTBYIOT B [epmMaHun. HecMoTpsi Ha TO, YTO OHU
He BblAeneHbl B OTAENbHYIO KaTeropmio y4aCTHUKOB PbiH-
Ka, OHW BCe-Taku CyLlecTBYIOT. Tak, Hanpumep, dpaHk-
dypTckaa oHgosas Gupxka He TOMbKO O6bLEAnHsEeT
npodeccroHarbHbIX YHaCTHUKOB PbIHKA, HO U yCTaHaBu-
BaeT onpefeneHHble Gapbepbl ANA BXO4a Ha PbIHOK,
CTaHdapTbl KayecTBa MpoBedeHWs onepauun Ha Hem, a
TaK e OCyLLeCTBNAET onpeAerneHHbIn KOHTPONb Hag WX
BbINonHeHuem [9, c. 68].

Ewe ogHa opraHmsauus — O6beamHeHve dpaHkdypT-
CKMX TOProBLEB LieHHbIMK Bymarammn — BoobLue chakTude-
CK/ NMLEH3NPYET YYaCTHWKOB pblHKA, BbigaBas UM pas-
pelleHns Ha OocyLLecTBrieHne npodeccroHarnbHon aes-
TenbHOCTW Ha Gupxe. Takum o6pa3om, HECMOTPS Ha TO,
YTO cucTeMa perynuposaHust ooHOOBOrO pbiHKa B ep-
MaHWUK fie-tope SBMAeTCs OQHOYPOBHEBOW, B HEW BCE-Taku
MOXHO BbIAENUTL HEKOTOpble OpraHusauuuy, ae-hakto
BbinonHsowye yHkumm CPO. Tem He MeHee, 04eBUaHO,
YTO MHCTUTYT CaMoperyrnmpoBaHnsa B 3TON CTpaHe passuT
[arneko He Tak CUIbHO, Kak Ha aMepyKaHCKOM pbiHke. bo-
ee TOro, OH CYLLECTBEHHO OTCTa€eT Ajaxe OT POCCUNCKOTO.

OpHako 3TO BOBCE He MellaeT TOProBbIM MIioLaakam B
epMaHMn XopoLlo CrpaBnsATbCA C MpoBanamMn pbiHka —
MaHUMNynNMpoBaHWEM LieHaMW, WHCaOepcKon TOProenew,
HegocTaTkoM WHpopMauumW, HapylleHVsiMU npaB WHBe-
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CTOpOB U akumoHepoB. COBCTBEHHO, UMEHHO 3TV Npo-  AMu — aHanoramu CPO. Tak, B 2004 r. ynpasnstoLias
6rembl SBNAOTCA OOQHVMW M3 LIeHTparbHbIX AnsS MyHKUM-  KomnaHua PpaHkdypTckon coHaoson Gupxmn cospgana
OHMPOBaHWS (POHAOBOIO PbiHKA. W HACKOMbKO YCMEWHO  HOBYKO CTPYKTYPY MPaBwr packpbitus MHdopMaLumm, KoTo-
perynatmeHas cycTeMa C HUMW CMPaBISeTCA — HACTONbKO — pasi yCTaHOBWNa AOCTATOMHO XecTkve Hapbepbl Ans Bbl-
XOPOLLIO U CaXeHHO (PYHKLMOHMPYET CaM PbIHOK, M MPO-  XOA4A Ha PbIHOK: Tenepb OTYETHOCTb KOMMaHUA 1 MHdop-
dheccnmoHanbHble Y4acTHUKW, BXOASAWME B ero MHdpa-  Mauus O ee LeHHbIX Bymarax AOrmkHbl ObiTe Makcumarb-
CTpYKTYpy. [03TOMY OCTAaHOBMMCS Ha 9TOM YyTb NOAPO6-  HO NPO3payHLIMU U JOCTYMHLIMM.

Hee 1 paccMOTPUM, Kak 3TK Npobnembl peLuaroTes ¢ pery- B P® xe uns-3a caktuyeckoro orcytctaus y CPO npas
NATUBHOW TOYKM 3peHust Ha pbiHkax P®, CLIA u  Ha NpuHATME CaMOCTOSITENbHLIX peLleHui, BbicTpoe pea-
FepmaHum. rMpoOBaHMe Ha HapylleHWe CTaHOapToB OTYETHOCTU M

BBEJEHWNE JOMONHUTENbHBLIX TPeGoBaHWI NO OTAENbHbIM
Yuactue CPO B peweHuun npobnem MroLLaaKaM CTaHOBUTCS KpaiiHe 3aTpyAHEHHbIM unu fa-
packpbITUA MHopMmauum m e HeBO3MOXHbIM. Bbonee Toro, NepcnekT1BbLl POCCUNCKO-
«MpPO3pavYHOCTN» PbIHKa ro pblHKa 34eCb NPEeACTaBnsOTCS HEe OYeHb XopoLmnmMn. B

2013 r., B pamkax NpoBeAeHus Kpyrioro ctorna no nosogy
camMoperynmpoBaHvs Ha (MHaHCOBbIX pbiHKax, LIB P®
OblNn 03BYyYeHbI OCHOBHbIE MPUHLMMbI COTPYAHUYECTBA U
B3anmogencTeus ¢ CPO. C ogHOM CTOPOHEI, Meraperynsi-
Top obs3ancsa B CKOpoM Bpemenn penervpoats CPO
YacTb CBOMX MyBRMYHbLIX PYHKUMIA, HAAENUTb UX MPaBoOM
OCYLLIECTBIIEHUS MHCMEKLMIA B paMKax NPOBEPKN KavecTsa
COBepLLEHVS onepaunin Ha pbiHKe, a Tak e co3daTtb He-
koe npeactasutensctso CPO B camom LIB. OgHako npu
atom UB P® octaBun 3a coboi npaBo KOHTPONMpOBaTb

BEHb MOSHOTLI PacKpPbITUst UHcpopmaLwmm B CLLA, Mepma- %?SBHb'e CTaHaapTel U HOPMb, KOTOPE"E COCTaBg;"OT
HM 1 PO cunbHo pasnuuancs: B CoeanHerHbix Ltatax AT OCTATIbHBIX YHACTHIKOB PbIHKA. | TaKiM 5330

OH cocTaensn 70%. B ®PI — 58%. B PO — 34%. Takum BbIM CTaHAapTaM OTHOCATCA, HanpuMmep, CtaHOapTbl Mo

obpa3som, PP okasanack Ha npeanocrneaHem MecTe, one- )ngﬁ:njHTM: ﬂpmrﬁmmbnzgzﬁ:p;b&:gfsﬁ;egaﬁg:-
peovB nuwb cTpaHbl JlatnHckon Amepukn (31%). CLUA P M. APy ’ Y

Joonnd amar aUpyou Toonim o epvarus [ OPO SOcTostv 1330 12 ezl
oKasanacb Ha 3-M MecTe, nponycTtmB Brnepen AnoHnto wan i L p

(61%). K 2009 T. MONIOXeHMe Aen HECKOMbKo MameHmniocy:  OMOTPEHMA 1 0A0BpeHIs HOBOBBEAEHMIA CO CTOPOHLI LIB

CcTeneHb packpbiTusi uHgopmauum B PP Bbipocna Ao OHY He UMEIOT Npasa Ha NOA0GHbIE MepbI.

52%, ogHako 1 ocTarnbHble CTpaHbl He OoCTaHaBnMBarnncb Colf(aKaEeesagb;:l;o_l(xlc,:)'(:eongalB/IOSJ'VIIl;Ir:H?/I;?:\)A(,: '~ITa0 é?;g :2
B pa3sutun: B CLUA paHHbI nokasaTenb NoBbICUCA 40 P YAap

78%, B 'epmaHum — g0 64%. COOTBETCTBEHHO OTHOCU- poHAOBOM PpbiHke, BGyAeT npoaomkeH u B Bnvxaime
TenbHO AaHHbIX TPEX CTpaH BCE OCTanochb Mo-MpexHeMy: roael. OT4aCT! 370 MOXET GbiTe OnpasAaro Heo6x0{:w|-
AMEpIKa COXPAHNA CBOM MO3VLMM Ha MEpBOM MECTe MOCTbIO MPUHATUSA XKECTKUX PErynaTUBHBIX PELUeHnn B
FepMaHmsi 3aHMMana BTOpoe, PD — MOCEMHE., MPUYEM C 3MoXxy pa3BopayMBaloLLErocsi 9KOHOMUYECKOTO Kpuauca,
CYLLIEC-TBEHHBIM OTPLIBOM ’ ’ Kak ato 6bino paHee B 'epmaHun. Ho B TO e Bpewms,

CPeM MPUUMH, KOTOPBIMA OGBSCHSETCH NAEPCTBO 3710, 6€3yCnoBHO, HE MOMOXET POCCUIICKOMY PbIHKY Mpe-

CoenmHeHHbIX LLITaToB B JaHHOM BOMPOCE, MOXHO Bbige-  CHOTIETE NpOGneMy NPO3PAUHOCTM, YTO B CBOID O4e-
FMTH NOAPOBHYIO MPABOBYH0 633y, CONEPaLLIYHO WHPOKM peap,6yneTt 1 ganblie BMVSTb CaMbiM ONpeaensioLmm
DI HOPMAT/BHO-MDABOBLIX AKTOB, PeryMUDYIOLIMX OT- 06pasoM Ha BCe OcTanbHble NPOBreMbl, CBA3aHHbIE C
UETHOCTb KOMMaHWIi 1 CTeMeHb PacKpbITUA UMM BaxHoi  TPABOHAPYLIEHUAMM Ha (POHMIOBOM PbiHKe.

ANs UHBECTOPOB WHhopMaLMn. B AaHHom cnysae pes  Ponk CPO B 60pb6e ¢

MaeT He TONMBKO O 3aKOHaX — TakuX Kak 3aKoH O TpacTo-

BOM cornaLueHmn (1929), 3akoH CapberiHca-Okcnu F()2002) NpaBoHAPYLUEHWUIMW 1
W MpoY., PErynupyloLMX AaHHylo npobnemy Ha dene- Hefo06poCcoBECTHLIMU cAenKamu
parnbHOM YpOBHE — HO M 06 OFPOMHOM KonmdecTee 3ako-  Ha (POHAOBBLIX PbIHKaX

HOTBOPYECKMX [OKYMEHTOB, pa3paboTaHHbIX W MPUHSTBIX MpoTnBonpaBHble CAENKM C WUCMONb30BaHWEM WHCaA-
SEC v CPO. ViMeHHO OHU perynupytoT yxke Goree y3kie  nepckoit MHpOpMALMM U MaHWMYMMPOBAHMEM LieHaMM
obnactu pa60Tbl C OTYETHOCTbID KOMMaHWW, a Takke npeacTaBnsoT cobon eLle oaHy npoGneMy COBPEMEHHbIX
Cchepbl NepeceyeHmst NHTEPECOB Pa3NNYHbIX Y4aCTHUKOB  (hoHOOBbIX PHIHKOB, C KOTOPbIMU PErYMSITOpbI KeCTko 60-
nmeHHo CPO oteoauTes ponb Haubonee NoapoGHOro Pe-  croueHme 3aKOHOAATENbCTBA B 3TOM HanpaeneHun. Tak,
rynuposanusi cooHoBoro pbiHka CLUA, 6narofapst YeMy g 2002 r. B MepmaHuu Gbin NPUHST 3aKoH O NpUoBpeTe-
rny6yHa perynnpoBaHis BECbMa BbICOKa. HAM UEHHbIX GymMar v MOrfoLweHnsIX, KOTOpbI MoaBern

WHTepecHo, 4To B lepMaHuM cUTYaLms BBIMMAANT aHa-  LopmaTuBHyio 6ady nof 3anpeT Ha COBEPLLEHIUE CAETOK C
TNIOMMYHBIM 06Pa30oM: Ha POHE KPYMHBIX FOCYAAPCTBEHHBIX  ycronb3oBaHWMEM MHCALA (BBEN 33 HETO YIOMOBHYIO OT-
3aKoHOAATENbHbIX aKTOB (3akOH O Gupxe, 3akoH O TOP-  BeTCTBEHHOCTB), @ Takke YCTAHOBUN MpaBura npoBeae-

roerie LeHHbIMM Bymarammn v T.4.), Ha pblHke AEACTBYET  wug coenok CrvsiHUS M MormoleHnst. B CoeamHeHHbIX
MHOXECTBO HOPMAaTUBHbIX aKTOB, NPUHATLIX OpraH13aLy-

Mpexge BCEro MOXHO OTMETUTb PasfMYHY0 MO TPeMm
aHanuavpyemMbiM CTpaHam cTeneHb Tpebyemoro packpbl-
™S MHdOpMauMn Ons NoTeHUuManbHbIX WHBECTOPOB U
Y4YaCTHUKOB TOProB. JTOT MokasaTeflb BecbMa CUMbHO
BINWSIET Ha CraXeHHOCTb paboThbl BCEro pbiHKa W ero npo-
3paYHOCTb, MO3TOMY OH MOXET MCMONb30BaTbCs B Kadye-
CTBE OCHOBOMOMArarLLero A5 aHanusa YpoBHS pas3su-
TVS PbIHKa.

CornacHo gaHHbIM, npeactaeneHHsiM B 2002 r. amepu-
kaHckum areHTcTBoM Standard & Poor's [6, c. 26], ypo-
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LLitaTax, roe 6opsba ¢ AaHHbIMKU SBNEHWMSIMU Hadanach
ropasfo paHblue, CErofHsi 4ENCTBYIOT Hanbonee xecTkue
3aKOHbI: 32 CAENKW C WCMOSb30BaHWEM WMHCanaa MOXHO
nonyuntb o 10 neT TIopemMHoro 3aknoyeHusi. PO, nyctb
M C HEKOTOPbLIM OMo3daHueM, MAET MO NyTu 3apybexHbIX
konner: B 2010 rogy BnepBble 6bIno 3akoHoAAaTENbHO 3a-
KpenneHo onpefeneHve MoHATUE «UHcankaep», a cama
WHcanaepckasi TOProBrsi U pacnpoCcTpaHeEHUe MHcankaep-
ckol nHdopmaumm B CMU GbIno npypaBHEHO K Yroros-
HOMY NPECTYMNIEHMIO.

KoHe4yHo, ¢ OgHOWM CTOPOHbI, MMEHHO CypOBOE 3aKo-
HOOaTenbCTBO MOXET CMYXUTb OOBACHEHUSM TOMY,
yTo B AMepuke npobrnemMa UHcamaepCKon TOProBnv U
MaHUNYNMPOBaHNSA LIEHAMWU Ha CErofHSILUHWA MOMEHT
pelleHa B Gonbluen ctenenn, Yem B OPI nnm B PO [12,
c. 395]. OgHako, Hanpumep, B 'epmaHun nocne yxe-
CTOYEHMS1 HakasaHWA MPOTMB MOAOOHLIX SBMEHWNA, UX
KONMMYECTB XOTb U CHU3UNOCh, HO HE HacCTOMbKO, Kak B
CLWA. TloaToMy NPUYUHBI CHWXKEHUS Cry4yaeB MHCan-
OEepCKoVi TOProBfvM U MaHUMynMpoBaHUS LieHaMu Kpo-
IOTCS HE TOMBKO B Y)XECTOUYEHUW HaKa3aHWM.

Tak, B CoeaumHeHHbIx LTatax gencreyet cuctema
nooLpeHns MHCopMaToOpOB, Aoknagbialowmx B SEC
0 cny4asix nHcavgepckon Toprosnu. MimeHHo Komuccuns
no LeHHbIM GymMaram 3aHMMaeTCsl OnpeaeneHnem cny-
YaeB MHcanga M BO3HarpaxgaeT COOOLUMBLUMX O HUX.
Mpuyem cymma BO3HarpaxaeHwus BbinmayvBaeTcs w3
wrpada, HaknagblBaeMoro Ha HapyliuTens, U MOXeT
coctaBnATb A0 10% OT ero Benu4yunHbl. B obLien crnox-
HOCTU, Hanpumep, Tonbko 3a 2012 r. obwasa cymma,
koTopyto SEC Bbinnatuna mHgopmMaTopaMm, coctaBuna
6onee 115 mnH. gonn. CLWIA [11, c. 9].

He meHee BaxHO n 1O, YTo B AMepuke SEC TecHo
COTpyaHM4aeT c HauuoHanbHbiMm CPO no gaHHOMmy
Bonpocy. Bo-nepBbix, camoperynupyemMmble opraHu3a-
UMM TakkKe MCMOMHSAT porib MHGOPMAaTopoB, OTNpaB-
NS HAa pacCMOTPEHUE KOMUCCUM BCE CAENKW, B KOTO-
pbIX OHM 3aNOJ03PSAT NHCANOEPCKYI0 COCTaBnsoLyto. B
UX PacropsPKEHUN HAxXoOsATCA pasfuyHble cTaTucTuye-
CKWe MOAEeNnu 1 aBTOMaTU3UPOBaHHLIE CUCTEMbI, KOTO-
pble NO3BOMAKT HECTAHAAPTHbIE OTKIMOHEHUS PbIHOY-
HbIX LIEH OT HopManbHbIX. K 4Mcny Takmx cuctem OTHO-
CATCA crnegylolme ocHoBHble Tpu. epBas — cuctema
permcTpauum NpocTbiX OTKIIOHEHWI, KOTOpasi No3BOs-
eT 3achmkcnpoBaTb PE3KMI OTCKOK MokasaTens oT ero
cpegHen BenuuuHbl B abCoOmMOTHOM 3HadveHuun. Bro-
pasi — cucTema, UCMonb3yrLlash NPUHUMNLI CTaTUCTU-
YeCKOro aHanm3a, C MOMOLLbI KOTOPOW MOXHO y4ecTb
He TOMbKO OTKIOHEHWE OT CpedHen BENUYMHbI, HO U
HaCKONbKO 3TO OTKIMOHEHUE COOTBETCTBYET CE30HHbLIM
unu obLWMM BHYTPUAHEBHBIM KonebaHmsam. Kpome Toro,
B CLUA ¢pyHKUMOHMPYET cucTema, OCHOBaHHasl Ha uc-
NMoMb30BaHUM HECKOMNbKUX MEeTOAOB aHanm3a WHdop-
MaumMM C TMPUMEHEHMEM 3KCNEPTHbIX TEXHOMOrnnh —
KOMMNNeKcHasa TexHonornyeckas Moaens [9, c. 2].

M B atom nnaHe pbiHOK CLUA saBnseTca o4eHb xopo-
WO pa3BuUTbLIM. [INs CpaBHEHWS: U3 BCEX TPEX OMUCaH-
HbIX CUCTEM MOHUTOPWHra Ha pblHKe [epmaHun gen-
CTBYIOT TONbKO nepBble ABe, a B P® — Bcero ogHa,
NpPOCTO (PUKCUPYIOLLAsi OTKIIOHEHUS OT CPEeAHEero noka-
3aTens, K TOMy e BblAaBasi BECbMa MHOIO OLNOOYHbIX
CWrHarmnoB, Tak 4To paboTaTb C Hel BecbMa 3aTpyaHu-
TenbHo. W 3geck Takke MpocnexvBaeTcs HeAoCTaTok

CAMOPET'YNIUPYEMbIE OPIAHU3ALMA ®OHOOBOIO PbIHKA POCCUU

cBoboabl 1 ypoBHs pa3sutua CPO: B CLUA, rge oH cy-
LLEeCTBEHHO Bbile, ANnA pas3paboTkv M noaaepXaHus
TaKMX CUCTEM HAHMMAITCH BbICOKOKMACCHbIE cneuuva-
NNCTbI, KOTOpble (HOPMUPYIOT MOAENN BLICOKOrO YpOB-
HS. B P® rocynapCTBeHHbIV perynstop u3-3a TsKernoro
GropoKpaTUYeckoro annapaTa He HanpaensieT gocTa-
TOYHbIX YCUNWIA B pa3BUTUE OaHHbIX TexHonoruii. K To-
My xe CPO, koTopble MOrnun 6bl B3sTb 3Ty (OYHKLMIO Ha
cebs, ypesaHbl B (hUHAHCUPOBaHMM. A MOCKOSMbKY Mo-
nyyeHve GonbWNX CpeacTB OT HanoxeHus GomnbLumx
WwTpadoB Ha MHCAWAEPOB U MaHUNyNATopoB B PP He-
BO3MOXHO, TO U (PUHAHCUPOBaHWE CUCTEM OBHapyxe-
HWUS NOAOGHBIX cAEMNoK BeCbMa 3aTPYAHUTENBHO.

Bo-BTOpbIX, Y amepukaHckmx CPO ecTb 6onee wmpo-
Kne NofIHOMOYUS, NO3BOMNSAIOLLNE BNUSATL HA SMUTEHTOB
N KOHTPONMUPOBATb BbINOSIHEHWE UMW MPABOBLIX HOPM.
K Takum nonHoMouusim OTHOCATCS npaBo TpeboBaTb
(PUHaAHCOBYIO OTYETHOCTb KOMMAaHWIA 1 MpaBo NpoBefe-
HWS NPOBEPOK W aTtTecTaumn paboTHMKOB, KOTOpbIE
NPOBOAATCS C AOCTATOYHOW PErynspHOCTbIO U ABMNSAOT-
cs obsAsaTenbHbIMM AN BCeX COTpyAaHuKoB. [Mocrnen-
Hee NorHoMouYne 0COBEHHO BaXHO, Tak Kak no3BonsieT
OLEHUTb OCBEAOMITEHHOCTb Pa3HbIX YYaCTHUKOB pbIHKa
M He JonyckaTb Ha HEro nul, 3aMeYeHHbIX B COBEpLLE-
HUWM HenpaBoMepHbIX caenok. Y poccuncknx CPO xoTb
M eCcTb NpaBO 3anpawvBaTtb (PMHAHCOBYK WHMOPMa-
LMI0 Y ABMUTEHTOB, HO CaHKLMK B 3TON cchepe hakTnde-
CKU He OeNCTBYIOT, MO3TOMY WCMOJIHEHWE AaHHbIX MOs-
Homoumn ans CPO 3aTpyaHUTENbHO.

M nocnegHuin BaXHbIi MOMEHT — B KOMMETEHLUIO
CPO Ha amepukaHCKOM pblHKE BXOAWUT HaroXeHue
COBCTBEHHBIX ANCUMNINHAPHBLIX B3bICKAHUIA Ha y4acT-
HWKOB TOProBMW, MOAO3PEBAEMbLIX B WCMOMb30BaHUU
HeyecTHbIX MeTodoB. B P® Takoi nogxon peanu3oBatb
BeCbMa HEMNpOCTO Kak BBUAOY HU3KOTO YPOBHS pa3BUTUSA
AokasaTenbHoN 6a3bl (CUCTEM OTCREXUBaHWSA HapyLue-
HWA W T.N.), TaK U 3aKOHOA4ATENbHOIO PerynmpoBaHus,
KOTOpOoe MOrfo Obl MO3BONUTL MPUBMEKaTb HapyLuMTe-
nel K OTBETCTBEHHOCTU 3a NPOTMBONPAaBHbIE AENCTBUS.

WNTak, MOXXHO OTMeTuUTb, 4YTo B P® noka HeT Takomn
pasBuTon cucteMbl B3aumopgenctaus CPO u rocynap-
CTBa MO PELUEHMIO BOMNPOCOB MaHUMNyMPOBaHKS U pac-
KpbITUS MHOpPMaUMM y4acTHMKaMu pbiHKa. UM Bce xe
X COBMeCTHasi paboTa NOHEMHOry HauyvHaeT Hanaxwu-
BaTbcs: Hanpumep, CPO npuvHumanu akTuBHOE y4a-
cTMe B 0bCy>XOEeHUN HOBOro 3akoHa 06 MHcangepckow
TOoproBne, a Takke B paspaboTke cTaHAapToOB Mo
NpefoTBPALLEHMNIO, BbISBNIEHNIO U MPECEYEHN0 Henpa-
BOMEPHOIO MCMNOMb30BaHNsi UHCaNOEPCKOW UHGOopMa-
uun. [aHHble cTaHdapTbl, NoAroToBneHHble Hauwmo-
HanbHOW accoumnauuent y4acTHUKOB (POHOOBOrO pbiHKa
(HAY®OP), npwusBaHbl crnocobcTBoBaTh aganTtaumu
YYaCTHUKOB pblHKa K HOBOMY 3aKOHOAATENbCTBY U CO-
3[aHVI0 MOLLHOM 3aWmUThbl MPOTUB YTEYKM MHAOPMALIMK.
Momumo atoro, B 2012 r. HAY®OP BbiMrpana KoHKypc
cpeam octanbHbix CPO, KOTOpbI NO3BONSAET el ydacT-
BOBaTb B pa3paboTke MeTOAOB MOLEPHMU3AUUM OTYET-
HOCTM NPOgECCUOHANbHBLIX Y4aCTHUKOB (HOHOOBOMO
pblHKa U Mep BO3AENCTBUSA rOCYAapCTBEHHOINO peryns-
TOpa Ha HapyluTenen npusiteix HopmatmeoB [10, c.
15]. MNoaTtomy B Gnnkanlime roabl MOXHO OXuAaaTb He-
KOTOPbIX MONOXWUTENbHBIX CABUIOB B 3TOM Harnpasre-
HUW.
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|'|y1-y| ynyJweHus (byHKLIMOHVIpOBaHVISI B cnyuyae camoctosaTensHoro BbisiBneHuss CPO Hapy-

CPO Ha pOCCMﬁCKOM pbiHKe LWEHUA NNLEH3NOHHbIX TpeGOBaHVIVI mnn npyneHumarnb-
HbIX HOPMAaTMBOB CO CTOPOHbI €€ 4YreHOoB, opraHn3auna

OOIMKHa MMEeTb MPaBo Ha COBCTBEHHbIE Mepbl nNpeceye-
HMS, a TakKe Ha xodaTanmcTBo 06 OT3biBE NULEH3VNM B
rocynapCTBeHHble opraHbl. Kpome Toro, BO3MOXHO
onpegerneHHoe HakasaHue ans CPO, koTopble He cyme-
N BOBPEMS 3aMETUTb, YTO OOWMH U3 UX YNIEHOB Beaet
NPOTMBOMNPAaBHY AESTENbHOCTL — B BUAE KPYMHOrO
wrpadpa, orpaHMYeHns OESTENbHOCTU OCTarbHbIX Yrie-
HOB MNW BCEW OpraHu3aummn Ha onpeaerneHHbI nepyos.

Takue mepbl 3acTaBsaT yvyacTHukoB CPO BHuMaTenb-
Hee pearvpoBaTtb Ha MOBeAeHVe APYr Apyra v crneanTb
3a TeM, 4ToObl OHO HaxoAWNOCb B paMKkax MPUHSITHIX
HOPM U1 3aKOHOB. B koHUe koHUoB, uMeHHo CPO porx-
Hbl KBanuMUUUpOBaTb U OLEHMBaTb [OESTENbHOCTb
npodheccroHarnbHbIX Y4acTHUKOB pblHKa, TeM OGonee
€CIM1 OHU ABMAIOTCA ee YreHamu, a Takke pellaTb BO-
npoc 0 NPOBEAEHUN NEPCOHaNbLHOW aTTecTaumm.

Yemeepmoe. B pamkax HapaluMBaHusi COTpyaHW4e-
cTBa rocygapctea u CPO ansi cormacoBaHus ctaHaap-
TOB 1 HOPM Ha pbIHKE, a Takxke BbICTporo n ahekTnB-
HOro B3aUMOAEWCTBUS MeXAy HUMKU Heobxoammo
obecneunTb npucytcTeue npeacrasutenen CPO B LB
P®. Onsa BbINnonHeHWs 3Tux 3agad Haubonee pasym-
HbIM siBMsieTca npeanoxeHue HITY o Tom, 4tobbl opraH
KONMMernanbHOro ynpaefeHus rocyaapCTBEHHOrO Mera-
perynatopa Ha 50% cocTtoan u3 npeacraBuTenen ca-
MOperynupyoLmnx opraHmnsauui [5, c. 2].

Kpome Toro, akcrnepTel CPO pgomxHbl y4actBoBaTh B
pa3paboTke COBETOB Mo paboTe ¢ KOHKPETHLIMU CErMeH-
TaMn (OUHAHCOBOTO PbIHKA, MOCKOSbKY OHW SIBMSIOTCA WX
aKTVMBHbIMM Y4YaCTHMKaMM U 3HaKOMbl C OCOGEHHOCTSIMU
MX (OYHKUMOHMpPOBaHUS. 1o MHeHuto crnieumanucTtos HITY,
crnegyeT cgopmMupoBaTh Tak HasbiBaemble CoBeTbI MO
cerMeHTam (hUMHAHCOBOTO PbIHKA, YNeHbl KOTOPbIX AOMK-
Hbl y4acTBoBaTb B 06CyxaeHun ero npobnem. Takve co-
BeTbl 6yayT obnagatb NPaBOM pPacCMOTPEHUST BCEX FOTO-
BALLMXCS K NPUHATUIO NPaBUI U HOPM, @ TaK e NnpaBoM
BO3PaXEHUS NPOTUB UX MPUHATUS U HanpaBreHust CBOMX
aprymeHToB B Meraperynstop. [Mpyu 3TomM ux Bo3paxeHust
OOJMKHbI OCTaTbCs HEe MPOCTO TpebGoBaHusMKM Ha Gymare,
HO MMeTb 3a CODOOM BMONHE KOHKPETHble MOCreaCTBUSI
BMJIOTb OO OTCPOYKM BCTYMNIEHWS UX B CUITY.

HakoHeL, HeobxoauMmo MpuCyTCTBME MpeacTaBUTENen
CaMOperynupoBaHnsl B agMUHUCTPATUBHLIX OpraHax me-
raperynsatopa. Takas cuctema nossonut CPO v rocyaap-
CTBY B3aVMOZEWCTBOBaTb HA CaMbIX Pa3HbIX YPOBHSIX: Kak
B BOMPOCAXxX PEerynmpoBaHusi pblHKa, Tak U MO KOHTPOSIO
Hag HUM, 1 YIy4LIEHNIO ero 0BLLEro COCTOAHNS.

lMsamoe. HakoHel, HeobxoOMMO paclMpUTb CUCTEMY
CamoperynupoBaH1sa no Bcem obractam hMHaHCOBOrO
pblHKa ¢ avddpepeHumaumen perynaTMBHbIX QyHKUMA 1
perynatusHoi Harpyskn CPO B 3aBUCMMOCTM OT onepa-
LA, KOTOpble OHM MpoBOAsiT. B aToM Bompoce BronHe
MOXHO onupaTtbcs Ha onbIT amepukaHckux CPO. lNocne
nosieneHnss FINRA perynatveBHasa (oyHKLUUST MHOTUX M3 HUX
(Hanpumep, BUpx) pasgenunacb Ha perynpoBaHue pbiH-
Ka W perynMpoBaHue AesiTeNbHOCTU COOCTBEHHbIX ure-
HoB. MHorve CPO B TOT MOMEHT peLunnu, YTo fy4lle Bbl-
MOJHATB KaKylo-TO OOHY M3 3TUX PYHKUMIA — Begb MOMUMO
3TOrO OHW HECYT OTBETCTBEHHOCTb 3a COOTBETCTBME COO-
CTBEHHbIX MpaBun WU cTaHaapToB oblledenepansHoMy

WTak, Ha ocHOBe NpPOBEAEHHOro aHanmsa obinv 0603Ha-
YeHbl OCHOBHbIE OTMNYMS CUCTEM CaMOpPErynupoBaH1s Ha
pbiHkax P®, CLUA n lepmaHuu. ConoctasneHne AaHHbIX
CTpPaH No pasHbIM NapameTpam, KacatloLMMCs perynmpo-
BaHVSA PblHKA, NO3BOMMIIO BbIAENUTL MOMOXUTESbHbIE U
oTpuuaTenbHble KayecTBa KaxKOoW MOAEnu camoperynu-
poBaHus, NpucyLLen 3TuM Tpem ctpaHam. O4eBnaHo, YTo
poccuiickor Mogenu camoperynmposaHus Ha ¢oHe CLLUA
n FepMaHMn npucylm CyllecTBeHHble HedocTaTku, WU
CMpaBUTLCA C HUMWN MOXET MOMOYb KaK pa3 onbIT AaHHbIX
cTpaH. Mo MHeHulo aBTOPOB, ANSt YMy4ylUeHWUs TeKyLlen
CUTyaLMW Ha POCCUINCKOM PbIHKe, criedyeT BecT paboTbl
MO CreayroLLMM OCHOBHBIM HanpaBieHUsM.

lMepeoe. Mpexae Bcero npeacTtaensietTcs Heobxogw-
MbIM CO3[4aHWe LUMPOKON CTPYKTYPUPOBAHHON NpaBo-
BOW 6a3sbl C yKa3aHWeM KOHKPEeTHbIX NpaB 1 06513aHHO-
ctelnt CPO. 310 HeobGxoaumo He Tornbko Ans obecnedye-
HWs nydwero npasosoro nonoxeHus CPO, Ho u ans
noBbIWeHNs 3PPEKTUBHOCTU MX (DYHKLIMOHMPOBAHMS.
[omkHbl GblITb YETKO nponucaHbl BCE MOMHOMOYUS
CPO, a Tak xe TpeboBaHUA K HUM CaMWM C MOMHbIM
UCKINIOYEHNEM BO3MOXHbIX MPOTUBOPEYNA NPaBOBbIX
aKTOB pasHblX YpOBHeW Apyr Apyry (Ha CerogHsLHWIA
MOMEHT Takue NpOTMBOPEYMS MPOCMEXMBAIOTCA HEOA-
HOKpaTHO, Hanpumep, OTHOCUTENbHO A0BPOBONBHOCTH
BcTynneHus B8 CPO n mHorum gpyrum Bonpocam).

Bmopoe. HeobxoamMmo 4eTkoe pasrpaHudeHne obna-
CTeW, B KOTOPbIX AOMUHUPYET rocyAapCTBEHHOE BIIMSIHME,
n Tex, rae Bepyllyto ponb urpatot CPO. Tak, Hanpumep,
3a rocyapCTBEHHbIM pPerynsTopoM OcTaeTcsl Npaeo nos-
Horo Hafsopa 3a gesatensHocTbio CPO 1 BbiAaum opraHu-
3aumm 0b6s3aTerbHbIX K BbIMOMHEHNIO NPeAnMcaHuii, ecrnm
OHa HEeMONHOLEHHO BbINOMHAET CBOM (PyHKUMK. OgHako
rocy4apCTBeHHble CaHKLMW He AOMKHbI KacaTbCs YIeHOB
CPO B TOM cnyyae, eCrin OHU yXXe NOHEeCcnM HakasaHue,
npeanvcaHHoe BHYTPeHHUMU MHCTpyKumsamm CPO (ecnn
peyb He naeT, KOHeYHO, 06 YrofloBHOM MPECTYNIIeHNN).

CPO pomkHbl cornacoBbiBaTb BCe U3MEHEHWSI B CTaH-
AapTax, KoTopble OHW XOTAT MCMOMNb3oBaTb Ha PblHKE, a
Talke CBOW BHYTPEHHWE MpaBwna C rocyaapCTBEHHbIM
perynstopom. [Mpu aToM, ogHako, B Criyyae oTkasa B npw-
HATUM NpeanaraeMblX HOBbIX HOPM FOCYAapPCTBEHHbIN Op-
raH JOMMKeH 4YeTko 060CHOBBIBaTb NPMUKHY OTkasa. Kpome
Toro, nogobHoe nNpaBo AOIMKHO ObiTb 3akpensieHo M 3a
camumu CPO, 0 4eM yxxe roBopunock paHee.

Bonpockl BHyTpeHHero pacriopsigka — Hanpumep, 6toa-
xeT CPO — pormkHbl packpbiBaTbCs He B 00s3aTeNbHOM
nopsigke, a nubo B CBA3N ¢ AOBPOBOMNBHBIM NOXENaHneM
camMoli opraHusaummn, nNbo npu MCKMUUTENLHOM Tpebo-
BaHWW rocygapcTBeHHbIX opraHoB. Bee xe Giomker CPO
CKnaaplBaeTcsl B OCHOBHOM U3 BKIaJ0B B HEMO ee YreHOB,
1 TO, Ha YTO OH NOTPATUTCH, TAKKE ABNSAETCA BHYTPEHHUM
BOMPOCOM OpraHv3auumn, Ha KOTOpbI rocyAapcTBO AOIK-
HO OKa3blBaTb MUHUMATbHOE BUSHUE.

Tpemee. [Ans GopbObl C WMHCaMOepcKo TOProenen u
MaHUNynMpoBaHneM LeHamm HeobxoauMmo cosaaHve 6a-
3bl YrieHoB CPO ¢ MomnHbIM onMcaHuem mx AesTenbHOCTY,
0OHOBIISIEMOW pPerynsipHO B TeYeHne Kakoro-nnbo npome-
XyTKa BpemMeHun (Hanpvmep, pas B KBapTas) — Nno aHano-
M € TeM, Kak Takasi cuctema cpyHkumoHmpyeT B CLUA.
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3aKoHoOaTerNbCTBY, a Takke 3a COOTBETCTBME Kypupye-
MbIX KOMMaHWA MpasBunmaMm W craHgapTam  NUCTUHrA.
Bcreactene 3TOr0  YacTb  HaUMOHamnbHbIX  (POHAOBBIX
6vpx nepeganu yHKLMM NO HAA30pY 3a CBOMMMW “rieHa-
mu FINRA, ocTaBuB 3a coG0I OOLLMIA KOHTPOSb HaA PbIH-
koM. B paHHOM cuTyaumm dhoKkycupoBKa Ha onpegeneH-
HbIX, H& OYeHb LUMPOKMX (PYHKLMSX MOMOraeT ymnyyllaTb
Ka4yeCTBO VX BbIMOMHEHUs!, B TO BPEMs KaK pachnbineHve
HebOonbLUON opraHM3aummn (Hanpumep, GUPXK) Ha MHOXe-
CTBO KpYyMHbIX 3a4ayv He MOo3BONSET BbIMOMHWUTL XOPOLLO
HN OfHY W3 HUX.

WTak, No MHeHuo aBTOpPOB, MPOBEAEHNE KOMMIeKkca
aAMVHUCTPaTUBHO-MPABOBbLIX Y OPraHN3aLUMOHHbIX Mep
B AaHHbIX HanpasneHusix, 6e3ycnoBHoO, NO3BONSAT pocC-
CUICKOW CUCTeMe CaMOoperynupoBaHus npeogoneTb
umMetomecs HedocTaTku. 3a BBeAeHUEM AaHHbIX Mep
nocrnegyeT 1 0340POBMEHNE BCEro pbiHKa B LIeIOM, Mo-
CKOMbKY WX peanusauus nossonut beictpee u addek-
TUBHee pewwnTb Hanbonee BaxHble NpPoGnembl, CBOW-
CTBEHHble POCCUACKOMY (POHAOBOMY PbIHKY — HU3KOE
packpbiTe MHOPMaLMKN, MaHUNYNUPOBAHNE LieHaMmu,
MHCaWaepCKyto TOProBIiio 1 psg APYrux.

3AKINIOYEHUE

Kak nokasan npoBeAeHHbli aHanu3, UHCTUTYT camoperynu-
POBaHNA MOXET CTaTb BaXHbIM U AeACTBEHHBIM NMOMOLLHVMKOM
rocygapctea B BOMPOCAx ynpaBrieHWs PbIHKOM W KOHTPOMs
Hag HuM. OgHako Ans TOro YTobbl 3TO NPOM3OLLNO Ha POCCUIA-
CKOM pbIHKE, HE0OXOAMMO NPOBECTM pPsif Mep, HanpaBneHHbIX
Ha ycuneHue caMoperyniMpoBaHWs W MOBbILLEHWE €ro BHYT-
peHHel apbdheKTUBHOCTU. 3a CYET 3TOTO POCCUICKUIA (HOHAO-
BbIl PbIHOK MOXeT cTaTb Gonee npuBrekaTenbHbIM Kak Ans
OTEYEeCTBEHHbIX, TaKk WM ANna 3apybexHblX MHBecTopoB. A B
3MOXy Pa3BMBAIOLLErOCH 3KOHOMUYECKOro Kpusnuca, 3To ABns-
eTca KpalHe BaXHbIM HanpaBreHueM obecneyvyeHuns XusHe-
CNocoBHOCTM POCCUACKOTO (hMHAHCOBOrO CEKTOPA B LIENOM, U
NO3BONUT eMy fydlle NpeodonieTb pasfnyHbie BHYTPEHHUE U
BHeLLHWe HebnaronpusTHble cUTyaumm.

OueBunaHO, YTO ynyduleHne padotsl CPO B P® BO3MOXHO —
1 ANS rpamoTHON peanusauumn AaHHOro npolecca obsasarerns-
HO crnepgyeT MCMONb30BaTb OMbIT 3apybexHbIx CTpaH, rae ca-
MoperynupoBaHue cylectsyeT 6onee agnutensHoe Bpemsi. 3a
CYeT 3TOr0 MOXHO MPOBOAUTL HEOOXOAMMbIE W3MEHEHUs B
Gornee cxaTble CPOKM U M3beratb pasfnuYHbIX OLIMOOK, YTO
NO3BOMNNT POCCUACKOMY PbIHKY CTaTb MOMHOMPaBHbIM Yy4acT-
HUKOM MUPOBOWN (DMHAHCOBOWM CUCTEMBI.
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PELUEH3UA

Cratbss Bonoguta C.H. n ®epoposort E.MN. nocesileHa koMnnekcHoMy
aHanu3dy cucTembl CamoperynmnpoBaHus Ha pbiHkax Poccuickon Pepepa-
v, CLWA n MepmaHun. ABTOpamu paccMaTpuBaeTCs UCTOPUSI BO3HWKHO-
BEHUS] U PasBUTUS CaMOPErynMpPOBaHUsl, PasfMyHble acneKTbl BAUSHUS
camoperynupytoLmx opraHmsauuin (CPO) Ha ¢yHKUMOHMPOBaHNE PbIHKOB,
aKTyanbHble NPobnembl VX AeATENbHOCTY U Apyre CBsi3aHHble BONpOCh.

Ha cerogHsiwHuin aeHb CPO BbINOMHSIOT BaXKHYHO porib Ha pbiHKe, ak-
TUBHO NOMOrasi eMy CNpaBMsiTbCS C BO3HUKAOLLMMI MpoBremMamu, KOTopbIX
ceiyac HabnogaeTcs Hemano. Kak pesynbTtar — Bo3pacTtaeTt rmMoKoCTb pblH-
Ka, yNyyLalTcs ero BO3MOXHOCTM NMPEoAoreBaTh KPUSKCHbIE U COXKHbIE
3KOHOMUYeckMe cuTyaummn. MNpy aToM HabnoaaloTCs He TONMbKO MONIOXM-
TerbHblE, HO U OTpULATENbHbIE acnekTbl BIUSHUS caMoperynmpoBaHus. K
npumepy, B CLUA vMeHHO akTMBHOe camoperynvpoBaHue W HU3KWIA rocy-
[APCTBEHHbIN KOHTPOMNb 33 (PYHKLMOHWMPOBAHMEM pblHKA MOXHO CuMTaTb
OfHOM M3 NpuYmH paspasmsLueroca B 2007-2009 rr. hpmHaAHCOBOrO Kpuaumca.
MosToMy aHanms pasnuyHbIX MOAENEN CaMOPEerynpoBaHUs PbIHKOB CEro-
[HS SIBNSIETCS KaK HUKOTAA BaXKHbIM 1 aKTyarbHbIM.

B npeacraBrneHHol cTaTbe aBTOpPaMu OMUCLIBAOTCS OCHOBHbIE OCO-
6eHHOCTH camoperynupoBaHusi Ha pbiHkax P®, CLUA n MepmaHum, Bbl-
OensoTca CXOXWe acnekTbl U rMaBHble pasnuuvs mMexay Humu. Ha
OCHOBE Pa3HOCTOPOHHEro aHanu3a AaHHbIX PbIHKOB aBTopamu Aenaert-
CS1 OLiEHKa TEKYyLLEero COCTOSIHUSI HaLMOHanNbHOW CUCTEMbI CamMoperynu-
poBaHWA 1 NepcrekTB ee pa3BuTKs B Oyaywiem. Takke npeanaraetcs
psa pekoMeHZaLuii No YNyyLEeHUI0 POCCUINCKOM CUCTEMbI CaMoperynu-
pOBaHWSA, NOKa3bIBAOTCS OCHOBHbIE MEpbI, KOTOPblE MOTYT GbiTb Mpu-
HATBI ANS peLleHns TeKyLux npobnem B aToi cdepe.

B xopne aHanusa aBTopamu NpoBefeH aHanu3 GOMbLLIOTO KONMYecTBa uc-
TOYHUKOB, B TOM YMCIe 3aKOHOAATESbHbIX aKTOB, MCMONL3YETCS PeneBaHT-
Hasl cTaTucTdeckast MHopMaums. Mo3ToMy MoryYeHHbIE BbIBOAbI SABMSHOT-
CSl XOPOLLO apryMeHTUPOBAHHBIMU 1 MOAKPENIEHHBIMU (haKTUHECKAMI AaH-
HbIMU, YTO FOBOPUT 06 MX HAAEKHOCTU U JocToBepHocTh. CTaTbs BonoguHa
C.H. n ®enoposoii E.MN. MoxeT ObITb pekoMeHaoBaHa K nydnvkaLmm.

Bep3oH H.U., 8.3.H., npogheccop HayuoHanbHo2o uccrnedosamernb-
CKO20 yHUsepcumema «Bbicwasi wkona 3KoHOMuKu », 2. Mockea.

387



