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Bonpocbl meraperynupoBaHusa ¢puHaHcoBOro pbiHka B Poccuinckon ®enepauum
BaHkom Poccum

AHHOMauyus. AkKmyasribHOCmMb 80rpoca HacmpoUKU ¢huHaHco8oU cucmembl 20cydapcmea
sensiemcsi 05151 Poccuu 00HoU u3 rnpuopumemHbix 3ad0ay Ha cO8PEMEHHOM amarie 3KOHO-
Mu4Yeckoeo paszsumusi. B Hacmosuwel cmambe paccmampugsaromcsi 00CmMouHcmea U He-
0ocmamku baHka Poccuu Kak yeHmparbH020 U Ha 0aHHbIU MOMEHM €OUHCMBEHHO20 pe-
a2ynsmopa ece20 (huHaHco8020 pbiHKa Poccutickol ®edepayuu.

Knroyeeble cnoea: mezapeaynsimop, huHaHco8bIl PbIHOK, UeHmparibHbIl 6aHkK, 6aHKO8-
CKasi cucmema, peayrnuposaHue, Had30p.

Pa3den: (04) skoHOMUKa.

[na Hayana onpegenumM, YTO NPUHATO BKNadbliBaTb B MOHATUE «Meraperynarop dum-
HaAHCOBOrO pblHKa». ATO eAuHbIN (ecnu BbITb KaTeropuyHee, eOMHCTBEHHbIN) cheunanu-
3MPOBaHHbIA OpraH (rocygapCTBEHHbIA UHCTUTYT), HaAeNeHHbIA NOSTHOMOYUAMU MO pery-
NMPOBAHNIO, KOHTPOSKO N HAA30PY Ha BHYTPEHHEM (PMHAHCOBOM pPbIHKE rocygapcTaa.

MpobnemaTuka cosgaHmst PUHAHCOBOrO Meraperynsitopa B pOCCUNCKOM 3KOHOMUYE-
CKOM W OpUaMYECKOM MPOCTPaHCTBE paccMmaTpuBanacb MHOMMMWU cneuvannctaMmm Kak B
obnactn mHaHcoB, Tak 1 B obnactu npasa. IHTepecHbIMM 1 nokasaTenbHbIMU ABNAOT-
cs, Hanpumep, pabotel E. . XomeHko [1], . A. BasynuHa u C. B. CumoHoBa [2],
O. E. MeagBegeson n T. B. Makwanoson [3], . LU. Mcmaunosa n A. A. AnbynraHosa [4].

BbickasbiBanucb U NpogosmkatoT BbICKa3bIBaATLCS pasfnyHble, YacTo AMamMeTparibHO npo-
TUBOMOSIOXKHbIE MHEHUS MO MOBOAY aKTyaribHOCTW U NEePCreKTUB CO3AaHms NOAOOHON CTPYKTYpPbI
B Poccuinckon ®epepaumm Ha 6ase baHka Poccnn. ObeyxaeHne He npekpallaeTcsa 4o CUx nop B
cuny cBoen ocobor BaXKHOCTU L1151 POCCUMCKOM SKOHOMMKW M FOCY4AapPCTBEHHOCTM B LIENOM.

O deKkTUBHOE perynmpoBaHne (prHaAHCOBOIo pbiHKa NO3BoNseT obecneynTb Npose-
AeHne CUCTEMHOW (PMHaAHCOBOMW NOMUTUKKU, HaNaguTb B3aMMOLEWCTBME MeEXOY OCHOBHbI-
MU KOMMOHEHTaMn (PMHAHCOBOro pbliHKa. Pa3Butue puHaHCOBOM cucTeMbl NOOBOro rocy-
AapcTBa B OCHOBHOM MPOXOAUT ABYMS NMyTAMWU: NMMOO COBEPLUEHCTBYHOTCS YXKe CYyLLECTBY-
IoLne MexaHn3Mbl perynupoBaHus U Hag3opa 3a PMHAHCOBbLIM PbIHKOM, NMMBo 3apoxaa-
I0TCS HOBbl€ (PUHAHCOBbLIE MHCTUTYThI, POfb KOTOPbIX CTAHOBUTCS KITHOYEBOW.

Yxe Bo Bpemsa kpusunca 2008—2009 rr. obcyxganacb nges cosgaHna oMHaHCOBOro
Meraperynstopa kak ogHO M3 YCrOBUW AN CO34aHuMs MUPOBOro (OMHAHCOBOMO LIEHTpa B
MockBe. HekoTopble y4eHble CHATAIOT, YTO B Cllydae Hanuuunsa meraperynaropa ovHaHco-
BOrO pblHKa KPU3UC KOHLIA NPOLUSIOro AeCATUNETUS He okasan Obl Takoro 4eCTpyKTUBHOMO
BNUSHUS, @ Meraperynsitop no3Bonus Obl COXpPaHUTb NPUTOK JIMKBUOHOCTU B POCCUMCKYHO
3kOHOMUKY. OgHaKoO B COBPEMEHHOM MUpPEe (PUHAHCOBbLIE PbIHKM MHOMMX CTPaH XuBYT 6e3
Meraperynsatopa, Hanpumep mouiHenwme duHaHcoBble pbiHKM CLUA 1 Kutas, ObicTpee
Apyrux npeogonesLve nocrneactaus kpuauca 2008—2009 rr.

[o cenTabpsa 2013 r. yHKUMM perynmpoBaHUs POCCUMACKOTO (OMHAHCOBOrO PbIHKA
Oblnn pacnpegeneHbl MeXxay HECKONbKMMU OpraHamu BfiacTv, B TOM Yucne cneunannau-
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H3Y4HO-METOANHECKUIA

SAEKTPOHHbBIA XXYPH3A
pPOBaHHbIM OPraHOM WMCMOMHUTENBHOW Bnactu B obnactn omHaHCOBbLIX pbiHKOB — dene-
panbHon cny6on no duHaHcoBbIM pbiHkaMm (PCOPP), nogumHasLLenca paBuTenbCTBY
P®, a Takke opraHoM, He OTHOCALLMMCS HU K O4HOW U3 BeTBen Bnactu, — LIb P® (baHkom
Poccumn). Ha momeHT cBoero ynpasgHeHus dCOP Gbina npubnukeHa K ctatycy merape-
rynstopa oMHaHCOBOrO pblHKA, @ MMEHHO OCyLleCcTBnAna (PyHKUUM no HopMaTUBHO-Mpa-
BOBOMY peryfimpoBaHunio, KOHTPOIO U Haa30py B cchepe (PUHAHCOBBLIX PbIHKOB, T. €. uMerna
MONTHOMOYMA NOYTM BO BCEX CEKTOPAX (PMHAHCOBOro pbiHKa, 3a UCKNoYeHMeM GaHKOBCKOM
n aygutopckon gedatenbHocTu. Heckonbko paHee (B 2011 r.) ®COP nonyumna pyHKUnM
MO KOHTPOSIO 3@ CTPaAxOBbIM PbIHKOM OT MPUCOEANHEHHOW K Hen deaepanbHOW CryXObl
CTPaxoBOro Haa3opa, Kotopas Takke nogyuHsanace MUHguHy.

dakTnyeckm ¢ nogaym B cepeauHe 2012 r. nepsoro Buue-npembepa Poccumn Urops
LysanoBa rocygapctBom 6bino peleHo ynpasgHutb mmeHHo ®COP u nepepatb ee
dyHKUMKN perynsatopy B cdepe 6aHkoBckon aeatenbHoct — LIB PO. [laHHasa naes Bbi3Ba-
na WUPOKNA pe3oHaHC B Hay4yHOM coobulectBe M ctana obbekToM Ansg AUCKYCCUA O
HeobxoaMMOCTU (PMHAHCOBOro Meraperynstopa. Bonpoc o ero cosgaHun nogHumarncs u
paHee B cTeHax [ocygapCTBEHHON AyMbl, OOHAKO HE NOJSTy4usi CBOEro passuTus.

B utore Bctynuewmm B cuny 1 ceHtsbps 2013 r. egepansHbii 3akoH Poccunckon
®epepaumm ot 23.07.2013 r. Ne 251-03 «O BHECEHMM U3MEHEHUI B OTAENbHbIE 3aKOHO-
aaTenbHble akTbl Poccurckon depepauumn B €BA3M ¢ nepepadven LleHTpanbHoMy 6GaHKy
Poccuinckon defeparmm nosiHOMOYMM No perynimpoBaHuio, KOHTPOM N Haa30py B cdepe
do1MHaHCoBbIX pbiHKOBY» [5] 3akpenun 3a baHkom Poccun kpome Hagsopa Hag Kommepye-
CkUMM HGaHKaMn (PYHKLMW NO KOHTPOIo 3a He6GaHKOBCKMMM (PMHAHCOBBLIMU OpraHu3aumns-
MU, BKIOYasi CTpaxoBble KOMMaHUKM, KOMMaHUM Mo ynpaBneHU akTuBamu, NEHCUOHHbIE
doHabl, Bpokepckme KoMNaHU1, MUKPOUHAHCOBbLIE OpraHn3aunn.

B mMupoBon npaktuke npenctasBneH onbiT pasfMYyHOM OpraHusauuun perynmpoBaHus
BHYTPUroCcy4apCTBEHHbIX PUHAHCOBBIX PbIHKOB. OCHOBHbIE U3 HUX:

— OTpacneBas («BepTuKanbHasy) MOAEsb — B KaXA0OM CErMeHTe pblHKa LEeNCTBYET
CBOW perynsrtop;

— «rmbpuagHasi» Moenb — MOMHOMOYMS perynsatopa pacnpocTpPaHATCA Ha He-
CKOJbKO CEKTOPOB (HO He Ha BCe) (PMHAHCOBOro PbiHKA;

— Mogenb “twin peaks” («gBowHas BepllnHa») — OBE CTPYKTYpbl, OTBevawLwme 3a
pasHble acnekTbl perympoBaHuns;

— MoJernb eQUHOro He3aBUCMMOro MeraperynaTopa.

Mo paHHbIiM MB®, n3 70 cTpaH, KOTOpble NPoBeNn pedopMbl (PUHAHCOBOrO CeKkTopa
B nepuog 1998-2009 rr., 27 ctpaH (38,5%) npoBenu koHconuaauno UHaAHCOBOrO pery-
NMpoBaHNA U Haa3opa B TOW UK MHOW dhopMme.

CBoe pasBuTMe ngea meraperynsitopa (poMHaHCOBOro pbliHKa nosyvuna SOCTaTovyHO
aaBHo. B 1984 r. CuHranyp BBen MOAeNb UHTErPMPOBAHHOIO Perynsitopa, KoTopyr noa-
Aepxanu nosgHee cKaHOUMHABCKME CTPaHbl.

lMpakTuka ncnonb3oBaHWs NOAOOHbLIX CTPYKTYP B MHOCTPaHHbLIX rocy4apcTBaxX NoKasbl-
BaET, YTO MOBbLILLEHNE POSNN LiEHTParnbHbIX 6aHKOB He SBMSETCA YEM-TO HEODObIYHBIM U MO-
Aernb MHTErpypoBaHHOIO perynsaTopa Ha OCHOBE LieHTparnbHOro 6aHka CTpaHbl XM3Hecnocob-
Ha. B npumep MoxHOo npuBectu Wpnanguio, roe Obin co3gaH Meraperynstop Ha OCHOBe
HagsopHoro 6noka LleHTpanbHoro 6aHka MpnaHamn. Takke B HEKOTOPbIX CTpaHax MHTErpu-
POBaHHbLIN PErynaTop oMHaHCOBOrO pbiHKa CO3[aH He Ha OCHOBE rMaBHOW HAHKOBCKOW CTPYK-
Typbl, @ B BUAE creumanu3npoBaHHOro Hag30pHOro opraHa, Hanpumep B lepmaHun.

OpHako gaHHas MoAernb HEeCOBEPLLEHHA, YTO MOXHO NPOCHeanTb Ha NpUMepe HeKo-
TOPbIX OPYrMX FrOCydapCTB C pasBUMTOM 3KOHOMMKOW. Hanpumep, B BenukobputanHun B
1998 r. 6bIN co34aH MHTENPUPOBAHHbLIN PEryNMPYIOLMIA OpraH, KOTopbIN nokasan ceba He
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H3Y4HO-METOANHECKA

SAEKTPOHHbBIZ XKYPHaA
C nyylen CTopoHbl BO Bpems kpuamca 2008—-2009 rr. B pesynbtate oH Obin ynpasgHeH ¢
pasgerneHneM ero (pyHKkUMi mexay Tpems BefoMCTBamu, KoTopble ByayT OenctBoBaTb
nopg armgon baHka AHrnuu.

Psan Bonpocos BbI3biBaeT Bblbop LIB PP anga cosgaHuns meraperynmpyroLlen CTpyKTypbl
Ha ¢pMHaHCOBOM pbliHKe Poccun. MHorve BuasaT npuynHy atoro B Tom, Yto LIB P® obnagaet
OornbLUen HE3aBMCUMOCTbIO, YeM ynpasgHeHHass PCOP, koTopas bbina 3aBucuMa OT rfaBHO-
ro oyHaHCOBOro opraHa rocyaapctea. LIb P® obnagaet 6onbliert CaMOCTOSATENBHOCTLIO, a
nocrne paclmpeHnsa YyHKUUA CMOXET OCyLLecTBNATb 6onee yHUOUMUMPOBAHHLIA HaA30p.
PelleHre o cosgaHunm Takom CTpykTypbl Ha 6a3e LIB P® roBoput ckopee 0 TOM, YTO OH UMeeT
HanbOoNbLUMA yCNELHbIN ONbIT B perynmpoBaHMn OMHAHCOBLIX CTPYKTYp. Kpome aTtoro 6aH-
KOBCKMI CEKTOp sIBNAETCA Hambonee KpynHbIM Ha COBPEMEHHOM (PUHAHCOBOM pbiHke Poc-
CUK, @ MEXaHN3M perynmpoBaHus B 3TOM cepe Hamboriee OTTOYEH rogamu.

MHorne y4yeHble pacxogdaTcs BO MHEHUM OTHOCUTESNbHO NepcrnekTuB (OMHaHCOBOIO
Meraperynsatopa B Poccun.

CneayeT ynoMsiHyTb O page npobnem, CBA3aHHbIX C CO3A4aHUEM UHTErpupoBaHHOIO
donmHaHCcoBOro perynstopa Ha 6ase L|b P®:

1. C pacwupeHnem dyHkumn LB P® cTtaHOBUTCA MOLLHENLWen CTPYKTYpOMW, YTO
MOXET BbI3BaTb KOH(IIMKT MHTEPECOB C APYrMMU CTPyKTypamu. [laHHas npobnema moxeT
NPUBECTU K HEKOTOPOWN BIOpOKpaTM3aunn, a N3NULIHASA LeHTpanu3auna — K notepe rmbko-
CTM Haa3opa 1 obpaTHOM CBA3W C NOAHAA30PHBIMW OpraHaMu.

2. JKcnepTbl OTMeYanu, YTo ctaHgapTbl Hag3opa PCOP obnaganu 6onee nepeno-
BbIM XapakTepoM, HEXenu ctangapTbl perynupoBanunsa LUb PO B 6aHkoBckon cdepe, XoTd
YPOBEHb KOHTPONS B BAHKOBCKOM CEKTOpe Bbille, TaK Xe Kak u TpeboBaHna K nogoTyeT-
HbIM OpraHn3aunsam.

3. Ha nepsom atane LB P® 6yget cnoXHO OCyLWeCTBATb HaA30p B HENPUBbLIYHbIX
Ansa cebsa obnacTsx, rae CywecTBYOT HEMHOIO MHble npasuna PyHKUMOHUPOBAHUSA pbiHKa.
B Heckonbko pas BblpacTeT Harpyska Ha LUb P® kak Ha Haa30pHbI OpraH.

4. BbI3biBaeT GECNOKOMCTBO BbINOSIHEHME OOHOW W3 Uenen NpUHATUS NogoOHbIX
N3MEHEeHUN — ONTUMMU3aLUN PacxofoB Ha OCYLLECTBEHME Haa3opa. YuntoiBasa paspacrta-
Hue annapata Ub P® 3a cyet HoBon Cnyx6bl baHka Poccun no ¢oMHaHCOBLIM pbiHKaM,
3ameHuBwen ®COP, n 3atpatbl HA OCBOEHME HOBbLIX HAA30PHbIX PYHKLMIA, 0OLlee CHU-
XeHue usgepxkek MoOXeT okasaTbCsd He3aMmeTHbIM. C yyeTOM pasHuubl B cpegHen 3apa-
6oTHoM nnate coTpyaHuka LIb P® n npucoegmHeHHon kK Hemy PCDOP n3gepxku n BoBce
MOTYT NpPeBbICUTL NpexHue. MoxeT HarnsaHo cpaboTaTth OANH U3 3aKOHOB lNapKnHCOHa.

B ycnoBusix Takoro konuyectsa NpoTMBOPEYNA POSib rocygapctea B pedopMmupoBa-
HUK cTaHoBUTCS ewe Bonblwe. HeobxogMmo co3gaHve CUCTEMbI COEPXEK W NPOTUBOBE-
COB, YTO NO3BONUT n3dbexaTb 3noynoTpebneHmsa baHkom Poccun cBOMMU MOAHOMOYMSMMU.
Takas cuctema BMAUTCA ONTUMAsibHOM U BO M3bexaHne KOHQMKTa MHTEPECOB BHYTPU
camoro LB P®, Tak kak NOMMMO CBOMX MOSIHOMOYUW MO PEryrMpPOBaHUIO U HaA30py Ha
(PMHaAHCOBOM pbIHKE OH eLle U caM SBASeTCA y4aCTHUKOM (OMHAHCOBOro pblHka. Tak, LIb
P® aBnseTca 0OCHOBHbIM akumoHepom n yupeautenem CbepbaHka Poccun.

BHegpeHne cnuctembl MHTErPUPOBAHHOIO perynnpoBaHns nmeeT n BonbLuoe Konmye-
CTBO MIOCOB AN PUHAHCOBOrO CEKTopa U 3KOHOMUKU B LLErOM.

1. T[lpoBegeHve npoueayp KOHCONMMOAUMPOBAHHOIMO Hag3opa MO3BOSMUT CYLLECTBEHHO
NOHU3UTb CUCTEMHbIE PUCKU (PUHAHCOBOrO CEKTOpa 3KOHOMWKU, YTO ABNAETCH NPUYMHON
B0nbLLOro KoNMYecTBa KPUBUCHLIX SIBIEHNN B COBPEMEHHbIX 9KOHOMUKax Mupa.

2. C ogHOM CTOpPOHbI, NPOBEeAEHNE YHUMDULUMPOBAHHBIX Npoueayp Hag3opa MoXeT
oTpuUaTeNbHO MOBANATE HA Pa3BUTUE HEKOTOPLIX CEKTOPOB (hMHAHCOBOro pbiHka. C apy-
rON CTOPOHbI, OHO MO3BOMUT CYLLLECTBEHHO MOHU3UTL BO3MOXHOCTU ANA yxo4a OT perynu-
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H3Y4HO-METOANHECKUIA

SAEKTPOHHbBIA XXYPH3A
pOBaHUSA UNU OTTOKA KanuTana B OpYryi, MeHee perynupyemyr cdepy PUHaHCOBOro
PbIHKA, YTO MPUHATO Ha3blBaTb PErynsATUBHbIM apbuTpakeMm.

3. [lpn nposBegeHUn rpamoTHOM MNOSIUTUKM U MOCTEMEHHOCTU Mnepexoda K HOBbIM
cTaHgaptaMm u 6onee XeCTKOMy peryrnmpoBaHuIO rocyaapCTBO MOXET B OEeNCTBUTESbHO-
CTW MONyYnTb BbIrOAY Ha M3gepXKax, CBA3aHHbIX C KOHTPOMbHO-HAA30PHbIMU (OYHKLMSMU
perynaTopoB, KOTOpble NepernayT K OAHOMY OpraHy.

Bce aTn npeumyuiectsa B crniydae rpaMOTHOrO M MOCTENEHHOro pa3BUTUS Merapery-
naTopa NpuBeayT K peLleHnio BaXKHENLLMX 3adad, ctoawmx nepeq LB P® kak duHaHco-
BbIM Meraperynsitopom:

1) cosgaHue rpamoTHOM N 3PEPEKTUBHOM CUCTEMbI PErynupoBaHus (MHaAHCOBOro
pbIHKa 1 Hag30pa 3a HUM;

2) onTUMU3auusa pacxodoB Ha OCYLLECTBMNEHWe HaA30pPHbIX U perynsumMOHHbIX Nos-
HOMOYUI;

3) NOHWXEHWe CUCTEMHbIX PUCKOB SKOHOMUKM B LLESTOM;

4) co3gaHue ObICTPOM U onepaTMBHOM CUCTEMbI HOPMATUBHOMO pPerynmpoBaHns B
yCTaHOBIIEHHOW cdhepe.

B 6nuxanwen nepcnektuBe OCHOBHble HanpasfeHus geaternbHocTn baHka Poccun
Kak Meraperynsaropa cnegytoume:

1. CospgaHve npyaeHunanbHOM CUCTEMbl HaA3opa, rMaBHOWM Lernblo KOTOPOW SBIS-
eTca npeaynpexaeHne coBeplUeHUs HapyLLeHUn 3akoHogaTenbCcTBa NocpeacTBOM CBOe-
BPEMEHHOIO BbISIBIEHNA HA PbIHKE 30H C MOBbILEHHbLIM YPOBHEM puUcKa. VIHbIMK croBamu,
perynupoBaHne HanpaBnseTCsa B NepBy0 ovepeab Ha npeaynpexneHne HapyLeHun, a He
Ha rMpYMeHeHue agMUHUCTPATUBHBIX Mep B BuAae LWTpadoB, NPUOCTAHOBMNEHUS, aHHYIU-
poBaHUA NMUEH3nn 1 T. 4. Haasop gomkeH obpecTu NpeBEHTUBHbLIN XapakTep.

2. WN3MeHeHMe cocTaBa M perfiameHTa npeacTaBfieHUst OTYETHOCTU U pasfiMyHbIX
yBeJOMMeHU. [pn aTOM Meraperynatop OOSMKEH NpeBpaTuUTbCs B eANHbIN MHpopMaum-
OHHbIA LEHTP (PUHAHCOBOrO PbIHKA, OCYLLECTBASIOWNA MOHUTOPUHT COCTOSIHUS PbIHKa U
NPUHUMAIOLLNIA B3BELLEHHbIE PELLEHNS NO ero perynmpoBaHmio. PopMbl, CPOKM U NOPAO0K
CcAayn OTYETHOCTW, a TakkKe MeToAbl perynMpoBaHus Ang BCeX BMAOB opraHu3auum u-
HaAHCOBOro pblHKa cnegyeTt yHuguumMpoBaTtb. [pouenypy npeacraBneHns oT4ETHOCTU pe-
30HHO MaKCMMarsbHO YNPOCTUTb N cuctemaTuanposatb. OBMEH OoTYeTaMn U NHBIMU OOKY-
MEHTaMU MexXay MeraperynatopoMm u BCEMU NOOHAA30PHbIMU CTPYKTYpamMu crnegyet op-
raHM3oBaTb NOCPEACTBOM 3fIEKTPOHHOIO OKyMeHToobopoTa.

3. BebicTpanBaHue 6onee rmbkon CUCTEMBbI perynmpoBaHus And y4aCTHUKOB pasHbIX
CEKTOpPOB (PMHAHCOBOrO pbIHKA: CrieQyeT U3MEHUTb CYLLECTBYIOLLMIA YPaBHMBAKOLLMIA NOOXOA
B perynupoBaHuu, yCTaHaBMMBaKOLWMN OguHaKoBble TpeboBaHWsl K pasmepy COBCTBEHHbIX
cpencts (kanutana) 6e3 yyeta CTeneHn pucka OeATenbHOCTU KaXaoro yvyacTHuka. Tak, ang
HEeKpeaUTHbIX (PMHAHCOBBLIX OpraHuM3aumi Heobxogmma paspaboTka pasfnyHbIX HOpMaTu-
BOB JIMKBUOHOCTW U pUCKa C y4€TOM HOPMaTUBOB COBCTBEHHOMO Kanutana.

4. OnTuMM3aums JNIMUEH3NOHHbIX TPeboBaHMM K ydacTHMKaM (PMHAHCOBOMO PbIHKA,
Nno3BONALWASA, C OOHON CTOPOHbI, KOHTPONUPOBATbL UX KOSIMYECTBO, a C Apyron — nogaep-
XnBaTb BbICOKUM YPOBEHb KOHKYPEHLMM Ha (PMHAHCOBOM PbIHKE.

5. CdopmupoBatb cucTemMy camoperynmpoBaHus Ha (OPMHAHCOBOM pPbIHKE C ee 3a-
KOHoOaTenbHbIM 3aKkpenneHnemMm n obsasatenibHbIM YIEHCTBOM YYaCTHUKOB pblHKa B CaMO-
perynupyembix opraHmsaumax (CPO). 9To no3Bonut nepegatb YacTb (OYHKLMIA Merapery-
nartopa CPO. lNo aHanorun ¢ caMmoperynmpoBaHMEM Ha PbIHKE ayaUTOPCKUX U OLEHOYHbIX
ycnyr CPO moryT 6bITb 3a4e/CTBOBaHbI B aTTecTauumn COTpyAHUKOB (OUHAHCOBbLIX OpraHu-
3aumin, NpoBeaeHUM NPOBEPOK YHAaCTHUKOB (PMHAHCOBOIO pbiHKA, COMPOBOXAEHMM MpoLie-
ayp nuueHsvpoBaHus U T. 4. [Npn 3TOM pasymMHbIM BUOUTCHA COXPaHEHWe MpsiMoro KOoH-
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H3Y4HO-METOANHECKA

SAEKTPOHHbBIZ XKYPHaA
TPONsi CO CTOPOHbI Meraperynstopa Hag 6aHKOBCKMM CEKTOPOM Kak CMCTEMOOOpasyoLLnM
1 3HAYMMbIM A8 PUHAHCOBOIO PbIHKA.

6. [loBblleHWe OoBepus K POCCUNCKOM HOPUCOMKUUM Cpedu WMHOCTPaHHbIX U B
nepBytlo o4Yepeab OTeYeCTBEHHbIX MHBECTOPOB, cpean noTpebutenen oMHaHCOBLIX YCNyr.
[na npeacraButenen npogeccmoHanbHOro cooblectsa pbiHka OMHAHCOBbLIX YCNyr nep-
BbIM LLIAroM Ha 3TOM NyTU MOXeT cTaTb co3faHue B baHke Poccun koopAnHaUMOHHOIo
coBeTa C UX HenocpeacTBEHHbIM y4acTMeM U NMpeacTtaBuTeNnbCTBOM COTPYAHUKOB UCMOS-
HUTENbHOW BnacTu. [ns WnpoKoro Kpyra notpebutenen mMHaHCOBbLIX YCNYr peLleHns MN,
CTUMYIMPYOLWLMMN SOBEPUE, MOTYT ObiTb, B YHAaCTHOCTU, TakMe Mepbl, Kak NoBblLLeHNEe n-
HaAHCOBOW rPaMOTHOCTU HaceneHusi, USMEHEHUS B HArIOroBon CUCTeMe, HanpaBfeHHble Ha
NoBbILLEHME MPUBEKATENbHOCTU UHBECTULMA B MHCTPYMEHTbI (PMHAHCOBOIO pblHKa OS5
PAOO0BbIX Y4aCTHUKOB U T. M.

B KOHe4yHOM uTOre MakcumarnbHble YCUNUS CO30aHHOro Meraperynaropa LOSKHbI
ObITb HanpasfeHbl Ha MCKOpPEeHeHWe 3acTapesnbiX nNpobrieM, MelarwLlmx BO3HUKHYTb B
Hawewn cTpaHe oMHAHCOBOMY LIEHTPY MUPOBOTrO YPOBHS. B NpoTMBHOM criydyae n3BeYHbIN
Bonpoc “qui prodest”, T.e. «koMy BbIrOAHO» ObiNO peanu3oBaTb 3Ty «Meraperynsarop-
CKyt0» pecopMy, OCTaBUT B Ka4yeCTBe OTBETOB HeNMLUENPUATHbIE BbIBOAbLI O e€e Liefiecoob-
pasHOCTW, B OYepenHOM pa3 NOATBEPAMB LOPEBHUN Te3nuc «HeT xyawero, yem nopTuUTb
nyywee» (nat. “Corruptio optimi pessima”).

lMprHMMas BO BHMMaHWeE BbllLecka3aHHOe, MOXHO caenaTb BbIBO4 O TOM, YTO co3fa-
HUe MHTErpnpoBaHHOro oMHaHCOBOro perynsatopa Ha 6ase LUb P® — aBonctBeHHoe gBne-
Hue. B ycnoBusx, koraa Bonpoc pasBuUTUS MHBECTULMOHHOW NPUBEKaTENbHOCTU POCCUIA-
CKOM 9KOHOMMKW OCTaeTCHA HepelleHHbIM, Korga B OTHoweHun Poccun OencTByOT Mepbl
OorpaHMYmMBalOLLEro Xapakrtepa (Tak Ha3blBaeMble «3anagHble CaHKLMM»), POCCUNCKUIA dou-
HaHCOBbLIN MeraperynaTop Ha nepBoM aTane obs3aTenlbHO CTOSIKHETCS ¢ NpobrnemMon Bbl-
paboTKM HOBbIX TEXHOMOMMA PerynupoBaHna M YHUPUUMPOBAHHOIO Haa3opa 3a BceMu
yYyaCTHMKaMM PbIHKA, Ybs AeATENbHOCTb MMEET CBOK cneumduky. Ha atom dooHe MHOXe-
CTBEHHble npeTeH3uun Kk LleHTpobaHky B koHue 2014 r. no noBoay Kypca pOCCUNCKOro pyo-
NS BbI3bIBANM AOMNOMNHUTENBHYO 06ecnokoeHHOCTb. C Apyro CTOPOHbI, NPy Henocpea-
CTBEHHOM YyyacTum BGaHka MeTOOUYHO peanu3yeTcsl NPOeKT co3faHus HaumoHanbHoOn cu-
ctembl NnaTtexHbix kapT (HCIK), B HAacToAWMN MOMEHT HaUMOHanbHasa nnaTexHasi kapTa
obpena cBoOW NOroTun n HaseaHue — «Mup».

Taknm o6pa3oM, OCHOBHbIM TpeboBaHMEM K POCCUNCKOMY PYKOBOACTBY NpwW NpoBe-
AeHUn pedopMbl PerynmpoBaHns SBMSIETCA MOCneaoBaTeslbHOCTb B CBOUX AENCTBUSIX,
4YTOObI Yepe3 HEKOTOPOE BPEMS HE MPULLNOCHL BblaenaTb u3 LUb PO perynsatueHble dyHK-
UMM 1 cosgasaTb kakoe-nmbo HoBOe BEAOMCTBO UM BEOOMCTBA, 3aHMMaloLWmMecs perynu-
poBaHNeM (PMHAHCOBbLIX PbIHKOB (Kak 3TO Npou3oLsio B BenukobputaHmm).

MaBHasa 3agaya cOCTOMT B TOM, YTODObI rMraHTCkasi cuna Ha pPOCCUMCKOM (PUHAHCO-
BOM pbliHKke B nuue LB P® ctana makcMmanbHO ahEKTUBHON N NMPO3payvyHOn ans BCexX
UrPOKOB.
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Questions of megaregulation of the financial market in the Russian Federation Bank of Russia

Abstract. Relevance of a question of control of a financial system of the state is for Russia one of priority

tasks at the present stage of economic development. In the present article merits and demerits of Bank of

Russia as central and at the moment the only regulator of all financial market of the Russian Federation are

considered.
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