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OKOHOMUKA

OCOBEHHOCTU PErynmPOBAHUA PUHAHCOBbLIX
PbIHKOB B CLLUA

Bapmow ExkamepuHa FOpbesHa
Monecckuin rocygapCTBEHHbIN YHUBEPCUTET
CTynoeHT

Kykca OkcaHa AnekcaHOpoeHa, kKaHOudam 3KOHOMUYeCKUX HayK, doyeHm Kaghedpbl
6aHKuH2a u ghuHaHcoebIx pbiHKO8, lMonecckull 2o0cydapcmeeHHbIl yHUsepcumem

Knroyeeble crioea: perynupoBaHMe (UHaHCOBbLIX PbIHKOB; 3allMTa WHBECTOPOB;
CTabuNbHOCTb (PMHAHCOBOW CUCTEMbI; OCOBEHHOCTU pPErynupoBaHus; rocyaapCTBEHHOE
perynuposaHue

Keywords: regulation of financial markets; investor protection; stability of the financial
system; regulatory features; government regulation

AHHOmMauyusi: B paHHoi cTaTbe paccMaTtpuBaloTCsl  OCOBEHHOCTM  perynvpoBaHus
(pVMHAHCOBBLIX PbIHKOB, aHanM3UpYlTCA pasfnYHble MOAXOoAbl K PErynmMpoBaHUl U KX
appekTmBHOCTE. Ocob0e BHUMaHWE yOensieTcs aHanuay MeXayHapoAHblX CTaHOapToB
perynupoBaHusi, a Takke ponuM HauMoHamnbHbIX pPEerynstopoB B obecrnevyeHun
cTabnnbHOCTN PMHAHCOBBIX PbIHKOB.

Abstract: This article discusses the specifics of financial market regulation are considered,
various approaches to regulation and their effectiveness are analyzed. Particular attention
is paid to the analysis of international regulatory standards, as well as the role of national
regulators in ensuring the stability of financial markets.

YK 336

AKTyanbHOCTb: MHAHCOBbIE PbIHKWM UMET 6oMbLIOe BNUSIHWUE HA MUPOBYHD 3KOHOMMUKY,
N perynupoBaHue AaHHbIX pbiHKOB B CLUA mMoOXeT okasblBaTb 3HAYMTENbHOE BO3ENCTBUE
Ha MUPOBYIO (PMHAHCOBYIO CTAOMITBHOCTD.

Lenblo wuccneaoBaHUA SBMSIETCA  M3YYEHME OCHOBHbLIX acCMeKTOB  perynmpoBaHust
hVHaHCOBLIX PLIHKOB U onpeaeneHe Hanbonee aHEKTUBHLIX METOAOB U UHCTPYMEHTOB,
NMO3BONSAKLWIMNX  ONTUMU3NPOBATbL  MPOLIECC  PErynuvpoBaHUs U MUHUMU3NPOBATb
noTeHuManbHble PUCKN.

Hay4yHaa HoBu3Ha. KoMnnekcHbIn aHanm3 ocoBeHHOCTEN perynupoBaHus UHAHCOBbLIX
pbiHkoB B CLLA.

BBeneHune: ®nMHaHCOBbLIE pPbIHKM  UrpawT  KAKYEBYW pofb B (PYHKUMOHUPOBaAHUN
COBPEMEHHON 3KOHOMUKM, obecneumBas 3deKTUBHOE pacnpeneneHne pecypcoB U
cnocobcTByst 9KOHOMUYeckomy pocTy. OaHako, BMecTe C TeM, (PUHAHCOBbIE PbIHKA TaKXe
ABMATCA UCTOYHMKOM PUCKOB M MNOTEHUManbHbIX KPU3UCOB, KOTOPblE MOryT HeraTMBHO
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cKasaTbCsl Ha CTabMNbHOCTN BCEW IKOHOMMUYECKOW CUCTEMbl. B CBA3M C 9TUM BO3HMKaeT
HeobxoauMoCcTb B 3(EEKTMBHOM pPEryniMpoBaHMn (PUMHAHCOBLIX PbIHKOB, KOTOpPOE
NO3BONMUT MUHMMU3NPOBATb PUCKM N 06ecneunTb CTabnnbHOCTb.

®dMHaAHCOBBIN  PLIHOK —  3TO  OCOObIN  CEeKTOp  3KOHOMUKM,  POPMUPYEMbIN
crneynanmampoBaHHbiMW  (PUHAHCOBBIMU  MHCTUTYTaMW, rOe Mexay pasHoobpasHbiMu
y4yaCcTHUKaMUM CKrnaablBalOTCA OTHOLIEHUs, NPeAMETOM KOTOpbIX ABNAKTCA (PUHAHCOBbIE
aKTuBbl, (PIHAHCOBbIE UHCTPYMEHTbI, a TakXke CBA3aHHble C HAMW (DUHAHCOBbIE YCMYTU.
CoBpEMEHHbIN (PMHAHCOBBLIN PbIHOK NPEACTaBNAEeT coboM BecbMa CrOXHYK CUCTEMY, B
pamKax KOTOpou OYHKLUMOHUPYET OrpPOMHOE KONMU4YecTBO CYObeKToB — HocuTenen ocoboro
XO3AWCTBEHHOro  cTatyca, npegonpedeneHHoro  uMx — cneumanbHOM — (PMHaHCOBO-
WHCTUTYLMOHaNbHOW komneTeHuunen [1].

PerynupoBaHue QuHaHCOBOro pblHKA — 3TO KOMMNMEKC Mep, HanpasfeHHbIX Ha
obecneyeHne CTabuUNbHOCTU U MPO3PAYHOCTM PblHKA, 3aLUTYy UHTEPEecOB MHBECTOPOB U
npegoTepalleHne BO3MOXHbIX PUCKOB. PerynupoBaHne MOXET OCYLUECTBNATLCHA KaK Ha
rocygapCTBEHHOM YPOBHE, TaK U Ha YPOBHE camoperynupyembix opraHnsauum.

OcCHOBHbIe HarnpaBneHusa perynmpoBaHus (MHaHCOBOrO PblHKa BKIHOYAOT:

- yCTaHOBMNEeHne NpaBusl N CTaH4apToB ANA Y4aCTHUKOB PbIHKA;

- KOHTPOSb 3a COBMNAEHNEM 3TUX NPaBUST;

- paspeLueHune cnopoB U KOH(NUKTOB MexXy y4acTHUKaMu,

- obecneyeHmne 3awmTbl NpaB NHTEPECOB.

Llensmn perynupoBaHunsi oMHaHCOBbLIX PbIHKOB SIBMAKTCS:

- nopgaepXaHue nopsaka, codgaHve HopMarnbHbIX yCnoBui Anst paboTbl BCeX Y4aCcTHUKOB
PMHAHCOBOrO PbIHKA;

- 3awmTa y4acTHUKOB OT HeAo0OpOCOBECTHOCTU M MOLUEHHWYECTBA OTAESbHbIX Nl UMK
opraHusaumu,

- obecneyeHne cBobOOAHOro M OTKPLITOrO Mpouecca LeHoobpa3oBaHMs HA (PUHAHCOBbIE
WHCTPYMEHTbI HA OCHOBE CMpOCca U NpeaoXKeHns;

- co3gaHue 3(PdeKTUBHOro (PMHAHCOBOrO  pblHKA, WMEKLWEro CTuMynbl  Ans
npegnpuHMMaTenbCTBa M ageKkBaTHOE BO3HarpaxaeHme pucka;

- opraHusaumsi HOBbIX PbIHKOB, No4AepXKa UX CTPYKTYpP, HaYMHaHNN U HOBOBBEAEHWUN;

- BO34ENCTBME Ha PbIHOK B LIeNsiX AOCTMXKEHMST 00OLLEeCTBEHHbIX Lenen [2].

PerynupoBaHne prHaHCOBbLIX pPbIHKOB Heobxoaumo ans obecneyvyeHuss CTabunbHOCTU M
6e30nacHOCTM CUCTEMbI, NPeaoTBpaLlEHNS BO3MOXHbIX KPM3MCOB M 3alLUTbl MHBECTOPOB

oT notepb. Kpome TOro, perynuposaHue nomMoraeT cos3garb ycnosus Ana adpeKTUBHOro
pacnpefeneHnsi pecypcoB U pasBUTUS SKOHOMUKU B LLENOM.
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OpHol 13 0coBEHHOCTEN perynupoBaHus (OMHAHCOBbLIX PbIHKOB SIBMSIETCA TO, YTO OHO
AOIMKHO OblTb 3hEKTUBHBIM M NPO3payvHbiM. DTO O3HAYaEeT, YTO PErynsaTopbl AOMKHbI
OblTb OOCTYMHbI AN O6LWEHNs C y4acTHMKaMW pbliHKa M NpeaocTaBnsTb MHOpMaLuo o
CBOMX PELUEHMSIX U LENCTBUSIX.

Kpome TOro, perynupoBaHne (OUHAHCOBbLIX PbIHKOB [OOMMKHO ObiTb aganTUpOBaHO K
KOHKPETHBLIM YCINOBUSAM KaOoOW CTpaHbl. Hanpumep, B HEKOTOPbIX CTpaHax MOXeT ObiTb
bonee XecTKU KOHTPOnb Hag 6aHkamn, YeM B OPYrnX, U3-3a pasnumyuunin B ypoBHE pasBUTUSA
9KOHOMMWKN 1 (PMHAHCOBOW CUCTEMBDI.

Ha dwuHaHCcOBbIX pblHKAX pasHbIX CTpaH  OCYLIECTBNSIETCA  rocydapCTBEeHHOe
perynumpoBaHue.

FocynapcTBeHHOe perynvpoBaHue npeanonaraeT, C OAHOW CTOPOHbI, PerynupoBaHue
camMoro (oMHaHCOBOIO PbIHKA, C APYro — perynumpoBaHme 4eaTernbHOCTU ero y4acTHUKOB.

Cuctema rocyaapCTBEHHOrO pPEryniMpoBaHuMs — 3TO BaXHEWLMA (PaKTOp COXpPaHEeHus
CTabunnbHOCTM CamMOro pbiHKa M MOBbLILLIEHNA KOHKYPEHTOCMOCOBHOCTN €ro MHCTUTYTOB [3].

B CLA perynupoBaHue (UHAHCOBOrO pblHKa SIBNAETCA CIOXHbIM U MHOrOYypOBHEBbLIM
NpoLLeccoM, KOTOPbIN BKNtOYaeT B cebsa kak rocygapCTBEHHOE peErynvpoBaHue, Tak U
camoperynmpoBaHne co CTOPOHbI Y4aCTHUKOB pblHKa.

OOHMM M3 OCHOBHbBIX OPraHoB, perynupyrLwmx duHaHcoBbld pblHOK B CLUA, sBngaetcs
denepanbHan pesepBHas cuctema (PPC), KoTopasi KOHTPONMpyeT AesaTenbHOCTb
KOMMepYecknx 6aHKoB M AOpyrux OUHAHCOBLIX yuypexaenHun. OPPC Takke oTBe4yaeT 3a
npoBefeHne MOHETapPHOW NONUTUKM U PEryrinpoBaHne NPOLEHTHbIX CTaBOK.

Kpome ®PC, perynupoBaHue duHaHcoBoro pboiHka B CLUA ocyuwiectBnsieTcs apyrmmm
rocyqapCTBEHHbIMM OpraHamu, TakmMmm kak Komuccmsi no ueHHbiM Bymaram n Gupkam
(SEC), Komuccus no toproene toBapHbiMun btodepcamu (CFTC) u gpyrne. OTu opraHsbl
yCTaHaBMMBaKT MNpaBuia M HOPMbl ANA PasfnuyHbIX BUOOB (PMHAHCOBOW AEATENbHOCTH,
BKIOYasi TOProBrto LeHHbIMM Bymaramum, Npon3BogHbIMU (PUHAHCOBBLIMU MHCTPYMEHTaMU 1
apyrumn aktusamun. CamoperynmpoBaHme Ha uHaHcoBoM pbiHke CLUA ocyuiecTtensetca
Yyepes3 npogreccrmoHarnbHble opraHn3auum, Takme kak HaumoHanbHas accoumaumnsa ounepos
no ueHHbiM 6ymaram (NASD) n CoseT no ctaHgaptam duHaHcoBoro yyeta (FASB).

3Tu opraHu3aummn ycTaHaBnMBalT CTaHAapTbl NPOECCUOHANBHON 3TUKM U NPaKTUKL AN
YYaCTHMKOB pblHKA, a Takke OCYLEeCTBMAKT KOHTPONb 3a ux cobniogeHvem [4].

Llenblo perynupoBaHns uHaHCcoBbIX pbiHkOB B CLUA sBnsieTcs npegoTBpalieHve U
paccriefoBaHMe MOLUEHHMYecTBa, noaaepkaHne 3EKTUBHOCTM W MNPO3PaYHOCTH
PbIHKOB, a Takxke obecnevyeHne cnpaBeaIMBOro U YeCTHOro oGpaLLeHNs C KIMeHTamm

OcobeHHOCTbI0 cucTembl  perynvpoBaHus B CLUA  aBnseTcs HEU3MEHHOCTb ee
OpraHun3auUMOHHOW CTPYKTYpbl CO BPEMEHM CO34aHUsi B NepBoW mnoroBuHe XX Beka. ATO
06bsICHAETCS TeM, YTO COBEpLUEHCTBOBAHME aMEepUKaHCKOW CUCTEMbl pPerynmpoBaHus
¢hvHaHCOBOro pbiHka MAET NMPEUMYLLECTBEHHO B HarnpaBfeHMU 3akoHopaTenbHon 6asbl u
ee aganTaumm K U3SMeHsIIoLLMMCS YCoBUAM PYHKLMOHUPOBAHUS (DUHAHCOBOTO pblHKa [5].
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Taknm obpasom, perynupoBaHuMe (OUHAHCOBbLIX PbIHKOB HeOBXooMMO AONa AOCTUMXKEHUS
HECKONbKUX Lieneun:

1. 3awmTa VMHBECTOPOB: PErynupoBaHue ycTaHaBnvBaeT cTaHOapTbl Ans (UHaHCOBbIX
yupexneHuii 1M npoaykToB, 4TOObl 0GecneynTb MNpPo3padyHOCTb M CHU3UTb PUCKU AONs
MHBECTOPOB. OTO NOMOraeT 3alWMWTUTb MHBECTOPOB OT MOLUEHHUYECTBA, HEKAYECTBEHHbIX
NPOAYKTOB M APYrMX PUCKOB.

2. ObecneyeHne cnpaBeasIMBON KOHKYPEHLIMU: perynsitopbl cnegat 3a Tem, 4Tobbl Bce
MHaHCOBbIE YYpEeXAEeHUs OeWCTBOBanM B COOTBETCTBUM C NpaBuiiamym U 3aKOHaMM,
obecneymBas cnpaBeasiMBYO KOHKYPEHLMIO Ha PblHKE.

3. YcTaHOBneHve CTaHOapTOB W MpaBun: perynvpoBaHWe Takxke YycTaHaBnuBaeT
cTaHOoapTbl M nNpaBuna Ons pasnuyHbiX (PUHAHCOBBLIX MPOAYKTOB M YCMyr, TakuX Kak
KpeOWUTHble KapTbl, UMOTEKa, cTpaxoBaHue M T. 4. OTO rapaHTUPYeT, YTO NOTpeduTenu
nony4yarT Ka4ecTBEHHbIE MPOAYKTbI U YCIyry, U 3alUMLaeT UX OT BO3MOXHbIX MOTEPb.

4. MOHUTOPUHI N KOHTPO&b: PErynsaTopbl NOCTOSHHO MOHUTOPST (OUHAHCOBbLIE PbIHKA U
yypexneHusi, YToObl BbISIBMATb U NpecekaTb He3aKOHHYI AeATENbHOCTb, MOLLIEHHUYECTBO
n gpyrne npobnemsoi.

5. YnpaesneHue kpusncamu: B Criydae Kpu3uca, Takoro Kak (PUHAHCOBbIA KPU3UC UMK
KPU3NC NIMKBUOHOCTU, PErynsaTopbl MOryT BMeLWaTbCa U NPUHATL Mepbl Ans cTabunusauum
cuUTyauum.

6. ObecneyeHne cTabunbHOCTM UHAHCOBOM cucTeMbl: CTabunbHOCTL (PMHAHCOBOM
CUCTEMbl BakHa AN SKOHOMUYECKOro pocTa W pasBUTUS CTpaHbl. PerynupoBaHue
nomoraet obecneyntb 3Ty CTabOUNbHOCTbL, NpedoTBpaliasi BO3MOXHble npobnembl u
KpM3KChbl.

Takke BaXHO OTMETUTb, YTO perynnpoBaHne (OUHAHCOBbLIX PbIHKOB HE TOMbKO 3aliuwiaeT
MHTEepecbl WHBECTOPOB W noTpebuTenen, HO U CNOCOOCTBYET pPas3BUTUIO 3IKOHOMMUKW,
NMOCKONbKy OHO obecrneynBaeT cTabunbHOCTb (PUHAHCOBOW CUCTEMbI U CHUXKAET PUCKM ANns
YYaCTHUKOB pbIHKA.

PerynupoBaHve (UMHAHCOBbIX PbIHKOB SIBNSIETCA  BaXHbIM  WHCTPYMEHTOM  Anis
obecneyeHnss  CcTabUNbHOCTM  (PUHAHCOBOW  CUCTEMbI, 3allUMTbl MHBECTOPOB MU
npeaoTBpaLleHnst CUCTEMHbIX puckoB. OCOBEHHOCTU perynvpoBaHMst MoOryT 3aBUCETb OT
MHOTMX (PaKTOpPOB, TaKWX KaK 3aKoOHOOATeNbCTBO, YPOBEHb Pa3BUTUS IKOHOMUKU U
KynbTYypHble 0COBEHHOCTMW.

BbiGop noaxodaa K PErynuMpoBaHMiO  3aBUCUT OT MHOMMX  (PaKkToOpoB,  BKIOYas
9KOHOMMYECKMNE, MONUTMYECKME, couManbHble M KyNnbTypHble. BaxHO yuuTbiBaTb, 4TO
perynupoBaHve He TOMbKO 3alluLaeT MHTEePEChbl YY4aCTHUKOB PbIHKA, HO U CTUMYNUpyeT
pasBUTMNE SKOHOMMUKM, obecnednBas CTabUNbHOCTb U CHUXasa PUCKU.
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