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AHHOTAIUS

IIpeameT u TeMa. B crarbe paccMaTpuBarOTCs OCOOCHHOCTH CO3JaHUSA Meraperyiasropa
(hMHAHCOBOTO PBIHKA B OTBET Ha I100abHbINH MEPOBOIt kpusuc 20072008 rr. [IpoaHanu3npoBan
OIBIT KOHCONMUIanuK prHancoBoro Haazopa B CLIA, Benukoopuranuu, ['epmanun, LBeiinapun u
Wpnananu. CKOHIEHTPUPOBAHO BHUMaHHKE Ha pedopme GHHAHCOBOTO PEryInpOBaHHUS 1 HA/[30pa
B Poccun, moziBeieHb! IepBbie UTOTH JAHHOI peOpMBI, a TaKoKe MPEATIOKESHbI HAITPABICHUSI JUTS
JlaJIbHeHIIel 1esTeIbHOCTH MeraperynsaTopa.

Iean u 3agaun. Llenp cTaThu 3akiroYaeTcs B MCCIEI0BaHUU peGopMbl (UHAHCOBOTO
perylupoBaHus U HaA30pa B HOCTKPU3UCHBIN nepruoa. Kputnuecku paccMOTpeHbl METOMYECKHE
aCIeKThl CO3JaHMs MeraperyisiTopa (MHaHCOBOTO PHIHKA, MPOBEICH aHAIN3 MPAKTHYECKOH
peanu3alnuu Ueu Meraperynsaropa B 3apyOexHbIX cTpaHax u PD.

Mertonosorust. Fcrions30BaHbI METOIBI TEOPETHYECKOTO aHAIIM3a M 0000IIEHHS HAyYHOH JINTEPaTyphl
JUTSI N3YYeHUS PA3IMIHBIX aCTIEKTOB CO3aHMs Meraperyisitopa GuHaHcoBoro peiHKa. MccienoBana
HOpMaTHBHO-TIpaBoBas 06a3a pedopMbl pHHAHCOBOTO peryaupoBaHHs M Haa3opa B Poccun.
Pe3yabraTrhl. Pe3ynsraToM paboThl SIBISETCS CONOCTABICHHUE Pa3IMUYHBIX TOYEK 3pEHMs Ha
co3faHue ¥ (GpyHKIMOHUPOBAHUE MEraperyisiTopa 1 0000IIeHHe ONbITa BHEAPSHUS! PEryIsiTopa
(uHaHCOBOTO phIHKA B Poccnu U 3apy0eKHBIX CTpaHax.

BeiBoabl. Ilo pe3ynbraTam uccieqoBaHHUsS ClelaH BBIBOJ O TOM, 4TO, HECMOTpPS Ha
IPOTHBOPEUUBBIC MHEHHSI SKCIIEPTHOTO COOOIECTBA O CO3AaHUU MEraperyisiTopa, BO MHOTHX
CTpaHax B MOCTKPU3WCHBIA MEPHUOJ MPOU30LLIO H3MEHEeHHe (PUHAHCOBOTO HAA30pa: CO3JAaH
eIMHBIH (UHAHCOBBIA peryisTop. JesrenabHocTh Meraperyinsrtopa B PO MOXHO OIEHHTH
KaK IOJIOKUTEJIbHYI0, B TO k€ BpeMs nepen bankom Poccum crout MHOro 3agad B obiaactu
peryiimpoBaHus CTPAXOBOI'0 CEKTOpPaA, PbIHKAa LHEHHBIX 6yMar 1 ynpaBJICHUS KOJIJICKTUBHBIMU
HWHBCCTHUIIUAMMU.

© Usnparensckuit jom PUHAHCHI u KPEJNT, 2015

B ycroBusax rmobann3anuu GUHAHCOBBIX PHIHKOB
moaAepxKaHue (PUHAHCOBOW CTaOMIBHOCTH,
BHICTYyNMawI el HEOTHhEMJIEMOMW YaACTHIO
MaKpOdKOHOMHUYECKOW CTAaOMIBHOCTH, SABIAETCS
MEePBOCTENEHHOM 3a/jaueld peryaupyOIIUX OPTraHoB 10
Bcemy MUpY. B coBpeMeHHO Hay4YHOH U METOTUYECKOM
JUTEpaType He CyHIeCTBYEeT €AWHON neQUHHUIINH
«puHAHCOBAS CTAOUITHLHOCTHY.

OO01Ienpru3HaHHOW Cpelld MCClieoBaTeliel JTAHHOTO
BOIIpOCa CYUTACTCS ACPUHHUIUS, NPEIIOKCHHAS
skcnieprom MB® G.J. Schinasi (2006 1) [1], contacHo
KOTOPOU cmabuibHOCmMb PUHAHCOBOU CUCTHEMDL
OIpPEACIACTCA KaK CHOCO6HOCTI) CHCTEMBI BBIIIOJIHATH
TPH KITFOYEBBIX (QYHKIHH:

1) MexXBpeMEHHOE paclpeieIeHue PecypcoB OT
cOeperarelieii K MFHBECTOpaM, a TAKXKE SIKOHOMUYECKUX
PECYpCOB B IIEIIOM;

2) OlIeHKA, I3MEPEHHUE U YIIPABJICHHUE ITPOTHO3UPYEMBIMHU
(DMHAHCOBBIMU PUCKAMH;

3) mornomenue (QPUHAHCOBBIX M pPEalIbHBIX
SKOHOMHYECKUX IIIOKOB.

B nensx obecrieueHus: GUHAHCOBOW CTaOMIBHOCTH
HeoOxonMa MojepHu3anus (PHHAHCOBOTO HAA30pa,
KOTOPBIM 3aKJII0YaeTcsl B MCHOJIHEHUH IIPaBUI,
YCTAaHABIMBAIOMINX JOMYyCTUMOE MOBEICHHE IS
(MHAHCOBBIX yUPEKICHUH.
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CornacHo uccienoBanuo Bcemupnoro 6anka,
OCHOBHBIMH LEJISIM (PMHAHCOBOTO HAA30DPa SIBIISIOTCS:

— oOecneueHne 6€30MaCHOCTH U yCTOWYHUBOCTH
(MHAHCOBBIX yUPEXKICHUIA;

— CHMXCHHC CUCTCMHOT'O pUCKaA,

— AOCTUIKCHHC NPO3PAYHOCTU U 3(1)(1)6KTI/IBHOCTI/I
PBIHKOB;

— 3allluTa UHTEPCCOB HOTpC6PIT€J'IefI " MHBCECTOPOB;

— rmonep KaHue TOBEPHS ITOTPEOUTEIEH K (PMHAHCOBOM
cucreme [2].

@DyHKLIHU, BBINOIHAEMbIE HAJ30PHBIMUA OpPraHaMH,
MOXHO OOBEJMHUTH B TPU TPYIIIBL:

1) MakpoIpyaeHIHAIbHBIN HA30D;
2) MUKPOIIPYASHIINATBHBINA Ha130D;

3) Haa30p 3a COOJIOJCHUEM MpPaBHJ BEICHHS
OuzHeca.

MakponpyieHIHaNbHBIA HaJ30p BKIIOYALT:

— obOecmeueHue cTaOUIBHOCTH U OCIOCTHOCTH
CHUCTEMBI HJ'IaTe)KefI;

— moanepXaHWe JTUKBUAHOCTH (HUHAHCOBOU
CHCTEMBI;

— KPHU3UCHOC PETryJIMPOBAHUE,

— yperyiupoBaHUE BOMPOCOB, CBI3aHHBIX C
LEJOCTHOCTBIO phIHKA [3].

MukponpyeHUraabHbIi Ha30P BKIIOYAET:

— NPYJACHIMAIBEHOE PETyINPOBAHNE TS 00ECIICICHHS
0e30MacCHOCTH M YCTOWYHMBOCTH (PUHAHCOBBIX
YUPEKIACHUIH;

Taonuua 1

ITonxonpl K pUHAHCOBOMY HA30PY

— NOpydeHUHAJbHBIH Haa30p 3a (UHAHCOBBIMHU
YUpEXKIESHUAMY;

— MEXaHU3MBbI GPUHAHCOBOM 0€30ITaCHOCTH, TAKHE Kak
CTpaxoBaHKeE JICTIO3UTOB H POJIb KPEUTOPA MOCIIETHEH
WHCTaHIIMH, OCYIIECTRIsIeMast IICHTPATBHBIM OaHKOM;

— yHOpaBJIEHHE HEMJATEXKEeCNOCOOHBIMHU
yupexaeHusmu [3].

Hanzop 3a coOmogeHremM mpaBul BeJICHHUS OM3HEeca
peanusyeTcs myTeM MPOBEICHUS:

— peryIupoBaHus MPaBUJ BeJCHUS OU3Heca,
— Haa30pa 3a ouzHecoM [3].

B noxnane Group 30 (2008 1.) [4] BRIICIAIOTCS YETHIPE
NoxXo/1a K (PMHAHCOBOMY Ha/130DY, KOTOPBIC B HACTOSIIIIEE
BpEeMsl HCIIOJIB3YIOTCS MO0 BceMy mupy (tadm. 1).

[Ipy MHCTUTYLHOHAIBHOM IMOJAXOAE OTpACIIEBbIE
HaJ30pHBIE OpTaHbl OCYLIECTBISIOT KOHTPOJb 3a
JeSITEIbHOCTBIO (PMHAHCOBBIX PHIHKOB. Takoi Haa30p
ABISIETCS (pParMEHTUPOBAHHBIM: 3a KaXIblH U3
TpexX KIIOYEBBIX CEKTOPOB (PMHAHCOBOU CHCTEMBI
(0aHKOBCKHMH, CTPaxoBOW M (OHIOBBIH PHIHKH)
OTBEYAET OTAENbHBINA perynsaTop. JlaHHas cTpykTypa
(bMHAHCOBOTO HAJ30pa SABIACTCS HEONTHUMAIBHON, TaK
Kak, HauuHas ¢ 1990-X I'T., B CBS3U C CO3IaHUEM HOBBIX
(DMHAHCOBBIX MHCTPYMEHTOB U YCIYT, IIpeJiaracMbIX
pa3HbIMH (PUHAHCOBBIMU YUPEXKACHUSAMHU, TPAHHUIIBI
MEXIY Pa3In4YHbIMA (UHAHCOBBIMH MHCTHTYTAMH
crepauch [5]. UHBIMHM ci0OBaMM, pa3BUTHE PBIHKA,
BBI3BAHHOE POCTOM YHClia (PUHAHCOBBIX KOHITIOMEPATOB
U pa3MbIBAaHHEM TPaHUI MEXAY (PUHAHCOBBIMH
MPOAYKTAMH, CIIENAJI0 OCEKTOPHOE PEryIHpPOBaHHE
MeHee JKU3HECITOCOOHBIMU [6].

IMoxxon

XapakTepHble YepThI

CrtpaHbl, B KOTOPbIX
NPUMEHSIeTCs IAHHBII I101X0/

Wucrurynuonanbuelii Crenuduka GUHAHCOBOIO HHCTUTYTA ONPEAEIISAET, KaKoH

Kuraii, 'onkonr, Mekcuka

PEryisTop OCYLIECTBISIET HaJ30p 3a €ro JesTEeNbHOCTBIO, KaK
C TOYKH 3peHUsI OE30MACHOCTH U YCTOMYMBOCTH, TaK U C TOYKH

3pEeHUsI IPaBHJI BEICHHs OM3Heca

DOyHKIHUOHAIbHBIN

HanzopHslii opran ocyIiecTBiIseT KOHTPOJIb B 3aBUCUMOCTH OT
Ou3Heca, B KOTOPOM OCYIIECTBIAIOTCS CIEIKH (PUHAHCOBBIM

bpazunus, ®panuus, Uranus,
Ucnanus, CILIA

HWHCTUTYTOM, HC3aBHUCUMO OT €ro Cl'[eIII/I(bI/IKI/I

WuTerpupoBaHHbIi

Ennnblil yHUBEpCalIbHBIN PETYIIATOP IPOBOAUT HAJ30p 38 BCEMU

Kanana, I'epmanust, AAnonus, Karap,

CeKTOpaMH (PMHAHCOBBIX YCIIYT, KaK ¢ TOUKH 3peHust Oe3onacuoctu Cunramyp, [1Iseiiiapus, Hopeerns,

u yCTOfI‘{PIBOCTH, TaK U C TOUYKH 3PCHUS IPaBUJT BEACHUS Ou3Heca

Janwus, [Isenus, Poccust

«TBun [Tuke»

Perynupyromue GyHKIHMU pa3aessIFoTCsI MEKIY IBYyMST
pery/IsiTOpaMu: OAMH BBIOIHAET HAA30p 32 0€30IaCHOCTHIO U

BenukoOpuranus, ABcTpaus,
Hunepnannet

YCTOMUYMBOCTBIO, IPYTOH CIIELUAIU3UPYETCs Ha IPOBEIEHUN

OU3HEC-PEryaIPOBAHUS

HUcemounux: Joxnan I'pynmst 30 (2008 r).
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[Ipn GyHKUMOHANBHOM MOAXOAE KOHTPOJb 3a
(MHAHCOBBIMH YUPEXKACHUSIMH OCYILECTBIACTCS
TaKKe HECKOJIbKUMH peryiasitopaMu. OHaKoO B OTIIMYHUE
OT MHCTUTYLUHOHAJIBHOTO MOAXO0Ja OJHO U TO XK€
YUPEKICHUE B 3aBUCUMOCTH OT BHJ1a OCYIIECTBIISIEMOH
NesATeIbHOCTH MOXET BXOIUTH B c(epy KOHTPOIS
32 pasAMYHBIMH PETyJUPYIOUIMMHU OpraHaMu
OJIHOBpPEMEHHO. B maHHOM ciydae HeoOXoammas
CTEIIEHb KOOPAMHALMHU MEXAY PEeryJIupyroUuMH
OpraHaMi TPYIHOJOCTHKMMA, HO MPH HaJJIeXKalleM
YPOBHE KOOpAMHALUH (DYHKIMOHAIIBHBIN ITOJX0] MOXKET
ObITh 3P HeKTUBHBIM, XOTS K HEIOCTATOYHO THOKUM [ 7].

[Ipu mHTErpHPOBAHHOM TIOAXOAE CIUHBINA (DHHAHCOBBIN
pPeryisTOp KOHTPOJIUPYET BCE BUABI (DHHAHCOBBIX
yUpexJAeHU 1 o0ecrednBaeT Kak MpyAeHIInaIbHOe
perynupoBaHue, Tak U peryiInpoBaHre (PHHAHCOBOTO
noBeJieHus1. THTerpupoBaHHbBINA MOIXO0/1 peTHa3HAuYEH
Ul YCTpaHEHHS PETyIsITHBHOTO apOHMTpaxa,
yCTaHOBJIEHUS dP(PEKTHBHON KOOPAWHALINH MEXKIY
peryisiTopaMu BHYTPH JAHHOTO YUpPEXKIEHHUS,
YKpeTuIeHHsI HOpMOTBOpYecTBa [7].

B pamkax noaxona «TBunH IIukc» cymiecTByroT JBe
CEKTOpaJIbHBIC HHTETPUPOBAHHBIE CTPYKTYPHI, KaXKaast
13 KOTOPBIX UMEET CBOM (PYHKIIMH: OJHO HAJA30pHOE
BEJIOMCTBO OTBEYACT 3a MPYICHIHUATLHBIN HAA30p 3a
(hMHAHCOBBIM PBIHKOM, JIPYroe — 3a TMOBEACHUE Ha
PBIHKE, 3aIUTY MPaB MOTPEOUTENICH 1 KOPIIOPATHBHOE
ynpasnenue [8]. [logxon « Teun [1nke» mpenocTasiser
BHICOKYIO CTENCHb THOKOCTH PETyIHPOBAHUS,
HEOOXOAUMYIO 71l KOHTPOJISI 32 Pa3BUBAIOITUMHUCS
WHHOBAIUAMU B (pHAHCOBOM cexTope [7].

['moGanpubiii punancoBwii kpuzuc 2007-2008 rr.
MoKa3a, 4TO CTPYKTYpbl (PMHAHCOBOTO HaA30pa M
PErYIHPOBaHUsI OKa3bIBAIOT 3HAYUTEIEHOE BO3ICHCTBHE
Ha (prHAHCOBYIO CTAOMIBHOCTH. MHOTHE SKOHOMHUCTEI
cpenu pyHIaMeHTaNbHBIX IPUYMH, KOTOPBIE TPHBEIHU K
(huHAHCOBON HECTAOMIIBHOCTH, BBIJICIISIOT CICAYIOIINE
poOebl B CTPYKTYpe PUHAHCOBOTO PETYIUPOBAHUS U
nansopa' [9-13]:

1) oTcyTcTBUE KOOpIHHAIHUHU (HEONMTHUMAlIbHAS
KOOPAMHAIMS MEX/y HAJ30PHBIMU OpraHaMK) KakK Ha
HAIMOHAIILHOM, TaK M Ha MEX/YHAPOTHOM YPOBHSIX;

2) KOHTPOJIb 33 PHUCKAMH OTIAEJIbHBIX (DMHAHCOBBIX
YUPEKIACHHN 1 HEJIOCTATOYHOE BHUMAHUE K CHCTEMHBIM
pHUCKaM;

3) oTaeneHue HaA30pa OT MOCTABIIHMKA JTUKBUTHOCTH
(LlenTpasbHOTO OAHKa), YTO CO3/IACT JIOTIOIHUTEIBHYIO
Harpy3Ky Ha BCIO ()MHAHCOBYIO CUCTEMY.

! De Larosiure et. al. Group Report of the high — level group on
financial supervision in the EU. 2009. P. 85.

B nensx noanepkanus GUHAHCOBOHM CTaOMIBHOCTH
MyTEM YCTPaHEeHHUs TPOOEIIOB B PETyIHPOBAHUH [TOCIIE
kpusuca 20072008 IT. MpOUCXOANUT aKTUBHOE Pa3BUTHE
U/IeN Meraperynsaropa ((MHaHCOBOTO PHIHKA.

B 3apy0exHON auTeparype Moa MeTraperyiasTopoM
MOHUMAaEeTCs MOJAEeNb OO0OBEAMHEHHOTO HIHU
WHTErPUPOBAHHOTO HAJ130pa 32 (PUHAHCOBBIM CEKTOPOM.
Hanpumep, ncenenosaren MB® M. Cih6k, R. Podpiera
(2007 1) [14] ompenensitoT MeTaperysaTop Kak OpraH,
OTBEYAIOLMH 32 NPYACHIIMAIBHBII HAA30p 110 KpalHel
Mepe Ha TPeX OCHOBHBIX CErMEHTax (PMHAHCOBOTO
pBIHKA: OaHKOBCKOM, (DOHIOBOM M CTPaXxOBOM.

B oreuecTBeHHON HaydHOU JUTEepaType Hambomee
MOJTHOE OTpEe/esIeHHe JAaHHOTO TepPMUHA MPEUIOKEHO
BUILIE-TIPE3UIEHTOM AcCCOIMalUi PEerHOHAIBHBIX
OankoB (APB) A. XanapyesbiM (2013 1.)%, KOTOpBIii
MOHUMAET TO/T METaperyasiTOPOM KPOCC-CEKTOPAITLHYIO
MOJeIb PEeryJIupPOBaHUS, OCHOBAHHYIO Ha TOJHOU
Wi yacTuyHou (Mozpens «TBuH [luke») nHTerpanmu
HaJ30PHBIX MOJHOMOYHUIN B OJHOM HIH ABYX
BEJIOMCTBAX.

Takum 00pa3oM, B COOTBETCTBHH C MPETOKEHHOM
Group 30 (2008 r.) knaccudukaruedi GUHAHCOBBIX
peryasiTOpOB W JAHHBIMU OTPEACTCHUSIMH K
MeTaperyasTopy GUHaAHCOBOTO PHIHKA MOYKHO OTHECTH
HHTETPUPOBAHHBIN MOIX0A U MOaX0A « TBuH [TrKey.

OyHKIMM Meraperyssitopa MOXHO pas3lesuTh Ha TPH
OOoJIbIINE TPYTIIIBL:

— peTyJISTHBHEIE;
— HAJI30pHbIE;
— UH(OPMaIMOHHEIE.

Pezynamusnvle (hynkyuu xacaroTcst HOpMOTBOPUYECTBA
B 00JacTH MPYAEHIMAIBHOTO PETyIHPOBAHUA
(MHAHCOBOTO pPHIHKA W TPaBWJ BeICHUsS OW3HEcA.
JloTIOTHUTETHFHO METAPETYIATOP CIIOCOOEH BBHITTOIHSTH
GyHKOUH, KOTOpBIE MOTYT OBITh HANPAMYIO HE
CBSI3aHBI C PETYIMPOBaHNEM (DHHAHCOBBIX PHIHKOB U
(rHAHCOBBIX MHCTUTYTOB. DKOHOMHUCTHI K.R. Abrams,
M.W. Taylor (2000 1) [15] k TakuM (hyHKIIASIM OTHOCSIT
YCTaHOBJIEHHE CTaHAAPTOB OyXTaJITePCKOTO yueTa /IS
(MHAHCOBBIX YUPEXKIECHUN W CONEWCTBHE Pa3BUTHIO
KOHKYPEHIIMU Ha (PMHAHCOBBIX phIHKaX. OTHAKO CTOUT
OTMETHUTH, YTO METAPETYIATOP MOXKET U He 00nanarh
peryiIsTUBHBIMH (YHKIHUSIMHU, HalpUMEp B clydae,
KOT/Ia 9TH (PYHKITUH BO3JIOKEHBI Ha LleHTpanbHbIi 6aHK
WJIH MUHUCTEPCTBO (PMHAHCOB CTPAHBI.

Haozopuvie ¢pynkyuu HalelIeHBl Ha NMPOBEPKY
coOMoneHus PUHAHCOBBIM YUPEKICHHEM HOPMATUBHBIX

2 URL: http://napca.ru/files/Handruev_ ASROS.pdf.
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JKcIepTHbIe MHEHHS 0 CO3/IaHUM MeraperyJisiropa

3a

IIporus

KommiekcHbIH KOHTPOIb 32 QUHAHCOBBIMH KOHIJIOMEPATaMHU:
eIUHOE YUPESIKACHHE OCYILECTRISIECT KOHTPOJIb HaJT

BCeMH (DMHAHCOBBIMH MOCPETHUKAMHU (T.€. IPEOI0JICHHE
(hparMeHTapHOCTH HA/I30pa).

DKOHOMHS OT MacIuTada, KOTopas 3aKII0YaeTCs B
COKpAIIIEHHU PacXO0B Ha PEryJIHPOBAHUE, & TAKIKE B
MPEeIOTBPALICHUH HEHY)KHOTO TyOINpOBaHMs HCCIICIOBAaHNI
¥ cOopa TaHHBIX, U KaK CJIENICTBUE — COKPAIICHUE 3aTpaT s
PETYIUPYEMBIX YUPEKICHHUH.

T1oAOTYETHOCTD M TIPO3PAYHOCTD PErYIUPOBAHUS: TIPH
HaJIMYUX €MHOTO HAJ30PHOTO OpraHa O4EeBUIHO, KTO HECET
OTBETCTBEHHOCTH 32 Ha30p. DTO MO3BOJISIET N30€XKATh

TaK Ha3bIBaeMbIX Urp B BUHOBaroro (blame games) cpemu
OTPACIIEBBIX MOIPA3ICICHUI.

T'uOKOCTh peryTupoBaHus: eAMHBIA HaJ30pHBIN OpraH OyieT
6oree THOKKUM IO BOIIPOCAM Ha/I30pa

Camwxenue 3Gp(HEeKTHBHOCTH PETryIUpOBaHHs B IEPEXOTHbIH
HEPUOL.

DKOHOMHS OT MacIiTaba MOXKET OBITh TPYAHO AOCTH)KUMA TIPH
YCIIOBHH, YTO IpaBHiIa HaA30pa 32 OAHKOBCKUM, CTPaXOBbIM
1 (OHIOBBIM PHIHKAMH HE TAPMOHM3UPOBaHbl. EanHbIH
PETYJIATOP MOXET CTPajiaTh OT 3KOHOMUH OT MacuTada: 3To
TaK Ha3bIBaeMbIil THIT X-HEeAPEKTUBHOCTH, CBSI3AHHBIH C
CO3/JaHUEM MOHOIIOIHU.

MeraperyasiTop MOKXET ObITh CIIMIITKOM KECTKOH U
GIOPOKPATUYECKON CTPYKTYPOH.

Puck He0OpOCOBECTHOTO TIOBEICHHSI, KOTOPBIN CBSI3aH

¢ acummeTpuel HHpopmanuu Ha (PUHAHCOBBIX PhIHKAX:
HaJIMYME €JUHOTO PETYNIATOPa NPUBEJET K TOMY, YTO KJIMEHThI
OyayT Mpezroararb, 4To Bce (pUHAHCOBBIE MIOCPEAHUKH,
KOHTPOJIUPYEMBIE TaHHOW CTPYKTYPOH, 3aIIUIIECHBI B PABHON
CTEHEHU

Hcmounux: cocTaBieHO aBTOpaMu Ha OCHOBe cTarei [3, 6, 8, 15-18].

TpeOOBaHMIA, a TAKXKE OTpeJIeICHHE TTOTCHITUALHOTO
pHUCKa OT JESITEeIbHOCTH JAHHOTO YUPEKICHUS IS
CTaOMIBHOCTH (GUHAHCOBOHW cucTeMbl. JlaHHBIE
(YHKITUH BKITIOYAIOT B CEOS:

— MaKpoOIpyACHIMAIBHBIN HAA30p;
— MUKPOIPYACHIMAIBHBIN HAN30D;

— HaJI30p 3a COOJIJCHUEM MpPaBHUJI BEJACHUS
OnsHeca.

Han3zopHble MOaHOMOYHS TaKke MPETyCMATPUBAIOT
MpeynpeaIuTeNbHbIC JEHCTBUS ISl IPEIOTBPALICHUS
BO3MOJKHBIX NPAaBOHApPYLICHUM, a TAKXKe CaHKLIHUU
MIPOTHB HE COOTBETCTBYIOMIMX HOpMaMm (PUHAHCOBBIX
WHCTUTYTOB BIJIOTh 10 OT3bIBA JIMUEH3UMU Ha
OCYULIECTBIIEHHE COOTBETCTBYIOIICH AECATEIbHOCTH.

Hngpopmayuonnvie Gpyuxkyuu TO3BONAIOT
MeraperyiasaTopy TpeboBaTh OT MOJHAA30PHBIX
OpraHu3auui NpegocTaBIATh AOCTYI K 3aKPBITOU
UH(pOPMAIMH, a TAaKXKE PACKPBIBATH ONPEICICHHYIO
UH()OPMAIIHIO /TS 3aMHTEPECOBAHHBIX JIHII.

HecMmoTpss Ha HEOOXOAMMOCTH BHEApPECHUSA
MeraperyiasTopa, MHEHUS UCCleloBaTeeii o MOBOAY
1eJecooO0pa3HOCTH €T0 CO3JaHHs PacXOISTCH.
O06001IeHHBIE Pe3yITbTaThl HCCIICIOBAHUS HAYYHBIX
B3IUISIZIOB HA CO3/IaHUE METapETyIsITOpa MPeICTaBIeHbI
Ha PUCYHKE.

B nensix BoisiBiieHMst 3 GEKTUBHOCTH Meraperysiropa
9KOHOMHUCTAMU ObLI TPOBEJCH PSIJI UCCICTOBAHUI
0 BIUSIHUU YHUGUIHPOBAHHOTO pEryisTopa Ha
(bMHAHCOBYIO CTAOMIIBHOCTD M Ka4eCTBO Ham3opa. Tak,
uccnenosarenn MB® M. Cih6k, R. Podpiera (2007 r.)
[14], ucriosnb3ysl yHUKAJIbHBIC JAHHBIC O COOTBETCTBUU

MEXIYHapOAHBIM CTaHIapTaM PEeTyIHpPOBAHUS B
obiactn 0AHKOBCKOTO, CTPaxoBOTO M (POHIOBOTO
cextopoB st 40 crpan B 2000-2005 rr., nokazainu,
YTO YHH(DHUIHPOBAHHBIA PETYIATOP COMPSHKEH ¢ Ooree
BBICOKMM KaueCTBOM HaJ30pa M PETyIHPOBAHUS.

Oxonomuctsl J.R. Barth, D.E. Nolle, T. Phumiwasana,
G. Yago (2002 r.) [19] mnsa BeiOOpkH u3 133 cTpaH B
niepuost 1996—1999 rr. He HaNLIM HUKAKOW KOPPETISAIIH
MEXJ1y KOJTUYECTBOM KOHTPOJIUPYIONIMX OPraHOB M
KITFOUEBBIMH OCOOCHHOCTSAMHU OAHKOBCKOTO CEKTOpa.
A yuensie B. Eichengreen, N. Dincer (2011 1) [12] Ha
npumMepe aaHubix 140 ctpan B nepuoj 19982006 .
MOKAa3aJiH, YTO HAJMYUE CEKTOPAIBHBIX PETYISTOPOB,
He3aBUCUMBIX OT LleHTpanbHOro 0aHKa, CBS3aHO C
MEHbIIIEH noJel HeoOcykuBaeMbIx ccya B BBII,
W 4TO TaKWe CTPaHbl MEHEE CKJIOHHBI K CHCTEMHBIM
0aHKOBCKUM KpU3UCAM.

HUccnenosarenu D. Masciandaro, R.V. Pansini,
M. Quintyn (2011 r.) [20] Ha OCHOBE BHIOOpKH
u3 100 ctpan 3a mepuoxa 1996-2009 rr. caenanu
BBIBOJI, UTO YHU(UKALMS HaJI30pa OTPHUIIATEIBHO
cKa3biBaeTCs Ha (DUHAHCOBOW CTAOMIBHOCTH, H
crenieHb yuactus LleHTpanpHOrO OaHKa B HaJI30pe HE
OKa3bIBaeT CYIECTBEHHOIO BIUSHUS Ha ()HHAHCOBYIO
CTaOUIILHOCTB.

Hecmotps Ha paznuuHble MHEHUS HccieqoBareneii 0o
3¢ peKTUBHOCTH MeraperyIaTopa (PMHaAHCOBOTO PHIHKA,
B IMOCTKPU3UCHBIN Ieproa peGopMbl (GUHAHCOBOTO
peryiaupoBaHUs psija CTpaH ObIIM HAlpaBJICHBI
Ha cO3JaHHe eIMHOTOo (UHAHCOBOTO pEryiasaTopa
(Iseitmapus B 2009 ., Gunnssaaus B 2009 r., Jlutea
B 2011 r,, Poccus B 2013 1), a Takke yCHUICHHE POIH
Lentpansnoro 6anka (CLIA — 82010 ., I'epmanust —
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B 2008 1., Upnanaus — B 2010 ., BenukoOpuranus — B
2011 r.). PacemoTpum monpoOHee M3MEHEHUS B
cepe GuHaHCOBOrO perymupoBaHHs M HAA30pa,
npousomenme B CLIA, Benmukoopuranuu, ['epmanumy,
[seiinapun, Upnanauu u Poccnn.

OmnpiT CIIA. ®rHAaHCOBBIN KPU3HC BBISIBHI OCHOBHOM
HEIOCTaTOK B cepe (PUHAHCOBOTO PETYIHPOBAHUS
CIIA — oTcyTcTBUE KOHCOJHJAHPOBAHHOTO
MIPYACHINAIBHOTO PETYIUPOBAHUS U HAI30Pa 32 BCEMHU
Ba)KHBIMH YYaCTHIUKaMHU OaHKOBCKOTO CEKTOpa. BayHbIM
marom B pedopme (GHUHAHCOBOTO PEryIHMpPOBAaHHS B
Coenmaennbpix IllTarax cranm 3akoH Jlomma-dpaHka
(The Dodd — Frank Wall Street Reform and Consumer
Protection Act, 21.07.2010), B COOTBETCTBHH C KOTOPBIM
JUTSl MOHUTOPWHTA CHCTEMHBIX PHCKOB F OCYTIECTBIICHHS
KOHCOJHUJIUPOBAHHOTO OAaHKOBCKOTO Han30pa OBLI
CO371aH MeXXBeZOoMCTBeHHBIH CoOBeT 1Mo HaA30py 3a
¢dbunancoroit cradbmibHocThio (Financial Stability
Oversight Council, FSOC), nomgoruernsiii Konrpeccy
CHIA. [l obecrieueHust (GHHAHCOBOM CTAOMILHOCTH
FSOC moxer BHocuts B Koarpecc CILA npemnoxeHus
10 BOTIpocaM (PMHAHCOBOTO PETYIHPOBAHUSA, a TAKKe
JaBaTh PEKOMEHAIN (MHAHCOBBIM PETYISATOpPAM B
YacTH yCTaHOBJECHH 0ojee )KeCTKUX HOPMAaTHBHBIX
TpeOOBaHUH TSI CHCTEMHO 3HAYUMBIX YUPEKICHHM.
Kpome storo, FSOC xoopaunupyet aeicTBus
(PMHAHCOBBIX PETYIATOPOB M CIHOCOOCTBYET OOMEHY
nH(popMaIeld MeX Ty HUMH.

BakHoil nHHOBaLMEN SIBISETCA CO3/IaHUE B paMKax
KasnaueiictBa CIIIA VnpasneHuss GuHaHCOBBIX
uccienopanuii u paspadborok (Office of Financial
Research), koTopoe mpenHasHadyeHo s cOopa
nHpOpMaIUU O PUHAHCOBBIX YUPEXKICHUIX OT
PEryIsTOPOB, Pa3padOTKH HHCTPYMEHTOB ISl OLICHKH
CUCTEMHBIX PUCKOB, BBITIOJHECHHS JOJITOCPOUHBIX
UCCIIE0BAHMI M IIEPEIauM IOy YeHHBIX TaHHbIX B FSOC?,

Jpyroe 3HaunMoe COOBITHE — YCUJIICHUE POJIH
OdenepanvHoii pesepBHoi cuctembr CIIA (OPC) B
cepe hpuHAHCOBOTO HA/I30pa B OTHOIICHUH CUCTEMHO
3HAUUMBIX YUPEKJEHUN (B TOM YUCIIe OAHKOBCKHUX
XOJITUHIOB U HEOAHKOBCKUX (DMHAHCOBBIX KOMITAHUH ),
a UMCHHO — B YCTAHOBIEHHUH YKE€CTOUECHHBIX
HOPMATHUBHBIX TPeOOBAHUI K KAITUTAIY, THKBUIHOCTH,
KkpenuTHOMY pucKy. OnHako Ha momHomounst OPC B
YaCTH NPEAOCTABICHUS TUKBUIHOCTH HAKJIAAbIBAIOTCS
orpannycHus: MUHHCTp (QUHAHCOB JOJDKEH OJJ00PHUTH
porpamMmMy KpEeJIUTOBAHUS, U 3aJIOT JOJDKEH OBITh
JIOCTATOYHBIM, YTOOBI 3AITUTUTh HAJIOTOILIATEIBIIIUKOB
OT TOTEPb.

3 Financial Stability Board Peer Review of the United States // FSB
Review Report. 2013. P. 65.

Kpowme Toro, coznaercst bropo ¢unaHcoOBOI 3amuTh
norpedbutreneir (Consumer Financial Protection
Bureau), ocymecTBaspomee KOHTPOIb 3a
coOJroeHIeM TpaB noTpeduTeneill GUHAHCOBBIX YCIYT,
NpeAjaraeMbIX JIeNO3UTAPHBIMU U HEJETIO3UTAPHBIMH
YUPEKACHUSIMH.

Takum oOpa3om, ¢ moAmucanueM 3akoHa Jlomma-
®panka B CLIIA caemnan BaXHBIH IIar B yCTaHOBJICHUH
KOMILJIEKCHOTO KOHTPOJISI 32 CHCTEMHBIMU PHUCKAMH,
03HAMEHOBAH KOHEI TOKTPHUHBI «too big to fail».
CopeiicTBys KOOpAWHAIIMN U 00OMeHy HWHpopmaruei
MEXTy perynupyommMu opranamu, COBET 110 HaJ30py
3a (pUHAHCOBOH CTAOMILHOCTBIO TIPEICTABIIACTCS KaK
OnmaronpusATHAS OCHOBA [ CO3aHUS MEraperyasTopa
¢buHancoBoro peiaka B CLIIA.

OnsiT Betukoopuranuu. B 1997 r. B pesynsrare
KpymHO# (uHaHcoBOi pedopmbl B Benukodbpuranun
OBLT co3/1aH Meraperynarop (puHaHCOBOTO pPBIHKA —
Ynpasnenue no (pUHAHCOBOMY PEryJInpOBaHUIO
u Hanzopy (Financial Services Authority, FSA),
HezaBrcuMoe oT banka Aurmu. B cdepy nestensHOCTH
FSA BXxoauiao ycTaHOBIIEHHE NpyIdeHUIUATbHBIX
CTaHAapTOB U IIPaBUJI Be/IeHNs1 OM3Heca, OCYIIECTBICHHE
Ha/[30pa 3a IETIO3UTHBIMU YUPEKICHHSIMHU, CTPAXOBBIMU
U UHBECTHIMOHHBIMH QUpMaMu, QUHAHCOBBIMH
rpyImnaMu, ppIHKaMH 1 OMp kaMHu, a Takoke odecrieueHre
3QIIUTHI IPAB NOTpeOHUTENEN PUHAHCOBBIX yCIIyr.

['moGanpublli GUHAHCOBBIM KPHU3HC MOKazal
HecrocoOHOCTh FSA nmpenoTBparuTs HeCTaOMIBHOCTD
(uHAHCOBOW CHCTEMBbI, KOTOpas MpUBeia K MOTepe
nnarexecnocoonoctu 60anka Northern Rock. B
pesyabrate mocie kpusuca 2007 1. BenmukoOpuranus
nepenuia K paccMoTpenuto noaxona «Teun Ilukey.
3HauuTENIbHbIC U3MEHEHUSI B CTPYKTYPY (prHAHCOBOTO
PperyIUpOBaHHUs IPUBHEC 3aKOH 0 (PUHAHCOBBIX yCIIyrax
(Financial Services Act, 2012), B COOTBETCTBUH C
koTopbiM B 2012-2013 1. YiipaBnenue no ¢uHaHCOBOMY
perylnupoBaHHIO M HAA30py OBIIO yNmpa3gHEHO U
Ha ero OCHOBE co3aaHbl KomuTeT mo (puHaHCOBOM
nosutuke (Financial Policy Committee, FPC),
YrnpaBneHue NpyAeHIUAIbHOTO PETyIHPOBAHUS
(Prudential Regulatory Authority, PRA) u Ynpasnenue
no ¢unancosomy noseaeHuto (Financial Conduct
Authority, cokp. FCA).

I'maBHBIM cTan Komuter mo (puHAHCOBOI MONHTHKE,
PYKOBOJIUTEIEM KOTOPOTO SBIISIETCS TpECEeNaTellb
banka Anrmuu. FPC ocymecTBisieT naeHTHQUKAITUIO
Y MOHHUTOPHUHT CUCTEMHBIX PUCKOB, TPHHUMAET MEPHI
0 TIPEIYNPEKISHUIO U YCTPAHSHHUIO dTUX PHUCKOB, a

4 Financial Services and Markets Act, 2000.
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Takke JaeT ykazaHus u pekomennanun FCA u PRA no
BOIIPOCAM MAKPOIPYICHIIUATBHOTO PETYIHMPOBaHUS’.

YrupaBiaeHue NpyIeHIUAILHOTO PETyJIHPOBAHMUS,
PYKOBOJHUTENEM KOTOPOTO SIBISIETCA 3aMECTHUTEIb
npencenarenss banka AHrimum, co31aHO Kak
JlouepHsisi CTpykTypa baHka AHIMIUM U OTBEYaeT 3a
MUKPONPYACHIINAIEHOE PETYINPOBAHHE JeSITETbHOCTH
(¢buHAHCOBBIX y4UpekJeHUU (0aHKOB, CTPaXOBBIX
KOMITAaHUH U KPYITHBIX HHBECTUIIMOHHBIX (hHUPM).

Ynpasnenue 1o ((MHaHCOBOMY ITOBEACHHUIO FOPHITYECKH
HE3aBUCUMO OT baHka AHIVIMM M NPEIHA3HAYECHO
JUIsL OCYILECTBIIEHMS NPYJECHIMAIBHOIO HaJ30pa 3a
Y4acCTHHKaMH, HE BOLIEIIUMHE B cpepy KoHTpoisi PRA,
a Tak)Ke Ha/aA30pa 3a MOBEJICHHEM BceX (PMHAHCOBBIX
nocpeaHukoB. IIpu 3TOM KoOpauHauus AEeUCTBUHN
mexay PRA m FCA obecneunBaeTcs B paMKax

MeMOpaHIyMa O B3aMMOIIOHUMAaHHUK®.

HoBas Mozens peryiupoBaHUS OTIHYAETCS OT
MpeAbITYyIIEeH TeM, UTo B Hell peann3oBaH noaxoa « TBUH
IInke» 1 KOOPIMHUPYIOIUM OPTaHOM METraperyasTopa
(MHAHCOBOTO PHIHKA BHICTYNaeT baHk AHIIINY.

OnpiT I'epmannu. B 2002 1. B 'epmanuu npousoren
nepexoa OT MHCTUTYHUHMOHAJBHOTO MOAXO0AA K
MHTETPUPOBAHHOMY ITyTeM 00betnHeHns DenepabHOro
BeqoMcTBa OaHkoBCcKoro Haazopa (Federal Banking
Supervisory Office, BAKreg), ®enepanbHoro
BEJIOMCTBA Ha/130pa 32 PIHKOM IIeHHbIX Oymar (Federal
Securities Supervisory Office, BAWE) u ®enepansHoro
BegoMcTBa cTpaxoBoro Hajazopa (Federal Insurance
Supervisory Office, BAV). B pesynsrare cnusHus
BO3HMKIO DenepasibHOE BEJOMCTBO (DMHAHCOBOTO
Hayopa (Federal Financial Supervisory Authority,
BaFin), koTopoe KOHTPOIUPYET CTPaxOBOH, OAHKOBCKUI
1 (OHIOBBIM PBHIHKM M HaleJIeHO Ha oOecreueHue
0€30M1aCHOCTH M YCTOWYHMBOCTH MOAKOHTPOIBHBIX
yuapexaennil. Bmecre ¢ tem BaFin paznensier Han3opHbIe
MOJTHOMOYHS B OaHKOBCKOU chepe ¢ byHaecOaHKoM.

Kpuzuc 2007 1. moxazait, 9To KOOpAUHAIHS TOTHOMOTHIA
B o0jacTu OaHKOBCKOTO Haza3zopa mMexay BaFin u
Bynmecbankom okaszanach HEONTHMAILHON 1 TIPUBETIA K
JTyOIIMPOBAHUIO TTPOBOIUMBIX PETYIIATOPAMHE NECHCTBHM.
B pesynwrare B heBpasne 2008 1. ObUT MOATIMCAH HOBBIN
MEMOPaH/IyM O B3aNMOITOHUMAHHUH, COTIIACHO KOTOPOMY
yTOUHsUTUCH obOs3aHHOCTH BaFin m byHnmecOanka u
YAY4IIaJ0Ch MEXKBEIOMCTBEHHOE COTPYIHUIECTBO.

B oxta6pe 2012 r. Ob121 moanECcaH 3aK0H 0 (PUHAHCOBOH
crabunsaoctu (Financial Stability Act, 2012),

5 Financial Services Act, 2012.
¢ URL: http://www.bankofengland.co.uk/about/Documents/mous/
moufcapra.pdf.

COITIACHO KOTOPOMY: paciuupsieTcs poib bynnecOanka
B YaCTH MOAJEPKaHHUs (HUHAHCOBOW CTaOMIIBHOCTH;
co3naercs Komurer mo ¢puHaHCOBOW CTaOMIIBHOCTH
(Financial Stability Committee, FSC) B pamkax
MunucTepcTBa (PMHAHCOB; YTOYHSIOTCS MEXAHU3MBI
COTpyaHHYECTBa M 0OMeHa nH(popmaren mex 1y BaFin
u Bynnec6ankom.

OnpiT IBeiinapuun. B 2009 r. mBeiinapckas cuctema
peryiaupoBaHusi GUHAHCOBOTO pPhIHKA Mepelia OT
(YHKIIMOHAJIBHOTO MOJX0Aa K MHTETPUPOBAHHOMY.
CornacaHo @enepalbHOMY 3aKOHY O HajaA30pe 3a
¢bunancoBeiMu phiHKamu llIBetimapun (Federal
Act on the Swiss Financial Market Supervisory
Authority, 2007) npowuzonuio ciusiare DeneparbHOMl
OankoBckoi komuccun lIBeitapun (Swiss Federal
Banking Commission, SFBC), ®eaepansHoro
BeioMcTBa yactHoro crpaxoBanus (Federal Office of
Private Insurance, FOPI) nu Ynpasnernus no 6opsoe ¢
ormbIBanueM jeHer (Anti-Money Laundering Control
Authority) B eiHBIN peTyIsTOp — YIIpaBieHHe Haa30pa
3a oneparsiMu GHUHAHCOBOTO phIHKa [LIBetiiapuu (Swiss
Financial Market Supervisory Authority, FINMA).

B xauecTBe He3aBrucHUMOro Haj30pHOro oprana FINMA
obecreynBaeT 3alIUTy MHTEPECOB KPEIHTOPOB,
WHBECTOPOB W 3aCTPaXxOBAaHHBIX JHI[, a TAKKe
HajIexamnee QyHKIHOHUPOBaHUE (PUHAHCOBBIX
peirkoB’. FINMA ocymiecTsisier Haq3op 3a GaHKamH,
CTPaxOBBIMU KOMITAaHUSIMH, OUpPKaMH, Y4aCTHUKAMH
PBIHKA [ICHHBIX OyMar, oTBeuaeT 3a 00pb0y C OTMBIBAHHEM
JICHET ¥ TPU HEOOXOAMMOCTH TPOBOAMT MPOLEAYDPY
0aHKpPOTCTBA.

Koopaunauus neiictsuit mexay FINMA,
Hanmonansaev 6ankom LIBelinapun u JlenapraMmeHTOM
(hMHAHCOB peryiupyercs AByMs MEMOpaHAyMaMHU O
B3aumonioHnManuu. Kpome toro, 82011 1. Opu1 mojimvican
TPEXCTOPOHHUN MEMOPAHIyM O B3aMMOIIOHUMAHUH,
KOTOPBIH 00ecreYynBaeT KOOPAUHALMIO JSHCTBUM
MEXy JIaHHBIMH OpPraHaMH B ciydyae (DMHAHCOBOTO
KpHU3HKCa, a TaKXe COTPYAHUUYECTBO MO BOMpPOcCAM
(PMHAHCOBOTO PEryIHpOBaHus U 0OMeHa HH(OPMAITUEH,
Kacaromeics puHaHCOBOM cTabMIBHOCTHY,

OnbiTt Upaanauu. B Upmanguu B 2003 1. Obla
co3znaH Meraperyistop — Hpnanackoe yrpasieHHe
o (UHAHCOBOMY peryiaupoBaHuio u Hagzopy (Irish
Financial Services Regulatory Authority, IFSRA) na
6aze LlenTpanbHoro 60anka. OCHOBHBIMH 3a/lauaMH
IFSRA cranu 3ammuTa WHTEPECOB MOTpPEOUTENEH H

7Federal Act on the Swiss Financial Market Supervisory Authority,
2007.
8 URL: http://www.finma.ch/e/aktuell/pages/mm-mou-20110117.
aspx.
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moJiJIep>KaHue CTaOUIBHOCTH OAaHKOBCKOTO CEKTOPA.
Kak ormeuaer Bune-npesugentr APb A. Xaunpyes
(2012 1.)°, onbit Mpangin 0co00 HHTEPECEH TEM, UTO,
OCTaBasiCh HeoThemJIeMOl uacTbio banka Upnannuu,
METaperyiaiaTop UMeJ CBOM COBET AUPEKTOPOB,
Ha3HaYaeMbli MUHUCTEPCTBOM (PUHAHCOB CTPAHBI.
[To muenuto K.P.V. O’Sullivan, St. Kinsella (2011
r.) [21], Takoro pona «ruOpHuIHAs) CTPYKTypa — 3TO
3¢ (HeKTUBHBIH KOMIIPOMHUCC B TIOIMBITKE Pealn3aliu
OCHOBHOM pPEKOMEHJAIMH, IPO3ByYaBIICH B AOKIIAIE
McDowell Report (1999 1.), cormacHo KOTOpoOi
pEryJNATOp JOJIKEH OBITh COBEPIICHHO HOBOWM
CTPYKTYpoOH, He3aBucumoi ot banka Upnanauu.

JlanHOE penreHne oka3ajaoch ommOouHBEIM: B 2008 T.
Wpmanmus nepexuiia TTyOOKuid (GHHAHCOBBIN KPU3HC,
BBI3BaHHBIA HEd(D(PEKTUBHON KOOpAWHAIINEH MEXKITY
BegomcTBamMu. KOpHU KpHU3Huca MOXHO HaWTH B
HeaJleKBaTHBIX METOJaX YIpaBICHUS PUCKAMHU
HpJIAaHICKUX OAHKOB, a TakKe B HEed()(PEKTHBHOM
KOHTPOJIC 32 dTUMH PUCKaMH cO cTOpoHBI IFSRA.
B 2010 r. 6511 TIpUHAT 3aK0H O pedopMUpOBaHUU
I{entpanpuoro 6anka (Central Bank Reform Act,
2010 1.)'%, cormacHo Kotopomy (GpYHKIMH B 00JIacTH
(hMHAHCOBOTO peryaupoBaHUs mepedaHbl baHKy
Wpmanmun n oOpa3oBaH eIUHBIN COBET JUPEKTOPOB.

OnbiT Poccun. Enunetit perymstop ¢uHancoBoro
peiHKa Ha 6a3e banka Poccun Hauan GyHKIIMOHUPOBATH
01.09.2013. JlanHas cTpyKTypa BO3HHKJA MYTEM
ynpazaHenns OenepaabHOi cIyX Obl 0 (PMHAHCOBBIM
peiikam (®CDP Poccumn), ubu QyHKIHU TTO
peryIupOBaHUIO, KOHTPOII W Han3opy B chepe
(bMHAHCOBBIX PHIHKOB OBLIM TIepeiaHbl cHavasa Cirysxoe
banka Poccun no ¢punancoBeiM poiakam (CBP®P), a
3aTeM CIelMaIbHO CO3aHHBIM Mopa3ienenusm banka
Poccun'!.

B pesynbrate maHHO# pedOopMBI MPOM3OIIIO
CyHI€ECTBEHHOE pacCHIUpEHHUE MNOJHOMOUYUU
banka Poccuu: mox ero sruay nepemid Haa3op
U peryiupoBaHHE OesSTEIAbHOCTH HEKPEAUTHBIX
(GUHaHCOBBIX OpraHM3alMi, a TakkKe (QYyHKIUH
no obecrneyeHuto (PUHAHCOBOU CTAOUIBHOCTH H
pa3BUTHIO (PMHAHCOBBIX PHIHKOB (BO B3aUMOJEHCTBUU
c [IpaBurensctBOM PD).

° URL: http://ecpol.iep.ru/2012-04-05-13-45-47/2012-04-05-13-46-
26/348-napravlenie-megaregulyator.html.

10 URL: http://www.centralbank.ie/regulation/processes/fandp/
Documents/23%200f%202010.pdf.

I @enepanpubiil 3akoH 0T 23.07.2013 Ne 251-®3 «O BHeceHUH
W3MEHEHUH B OTENIbHBIE 3aKOHOAATEIbHBIE aKThl PoCCUiicKOM
Deneparun B cBsi3u ¢ nepenadeii Lienrpansaomy 6anky Poccuiickoit
®deepaliy NOJTHOMOYHIA [0 PETYJIMPOBAHUIO, KOHTPOJIIO U HAJI30py
B chepe PUHAHCOBBIX PHIHKOBY.

s ocyliecTBIEHHs PETyIUPYIOMIMNX, KOHTPOJIbHBIX
u Haa3opHbeIX pynkuuii banka Poccum B cdepe
(MHAHCOBBIX PBIHKOB N0 aHajloruu ¢ Komurerom
OankoBckoro Hajx3zopa banka Poccum coszgaercs
Komurer ¢unancoBoro Hag3opa banka Poccuu,
KOTOPBII 3aHUMaeTCsl BOMPOCAMHU TOCYAApCTBEHHOU
perucTpaluu, JULEH3UPOBAHUS U aKKpEeAUTALUU
HEKPEIUTHBIX (PMHAHCOBBIX OpraHHU3AIINN.

Ha cmeny HamumonanbHOMYy 0aHKOBCKOMY COBETY
npuen HanuoHanbHbIH (UHAHCOBBII COBET, B UbH
(GYHKIMH BXOIUT COBEPLICHCTBOBaHHE (PUHAHCOBOTO
ppiHKa P®, a Taxke exeKBapTaIbHOE PACCMOTPEHUE
MHPOpPMAIIMU COBETA AUPEKTOPOB MO BOMPOCAM
KOHTPOJISL ¥ HA130pa 3a JEATENbHOCTBIO HEKPEIUTHBIX
(UHAHCOBBIX OpPraHU3alMi W MOJITOTOBKU MPOEKTOB
HOPMAaTHBHBIX aKTOB B 00JIACTH pa3BUTHS U 00ECTICUCHUS
(GyHKIHOHUPOBaHHS (PUHAHCOBOTO PHIHKA.

MeraperynsaTop (UHAHCOBOrO phiHKa B Poccum
GYHKIMOHUPYET JBa roja M 3a 3TOT BEChbMa
HETIPOIOJDKUTEIIbHBIN CPOK yCIIe BHECTH CYIIICCTBEHHBIC
M3MEHEHUSI B PeryJinpoBaHue (PMHAHCOBOTO pPhIHKA. B
Ta0JI. 2 MPEACTABICHHBI MIEPBBIC UTOTH JACATEIHHOCTH
MeraperyJsitopa.

HCCMOTpH Ha TMEPBBIC 3HAYHUTCIBHBIC HTOI'U
ACATCIBHOCTHU, IE€pEA METraperyjaaTopoM CTOUT
MHOXECTBO 3aJa4:

— CO3JJaHHE MEXTyHAPOIHOTO (PHHAHCOBOTO IIEHTPA;

— BHEJIpEHHE MHCTHTYTOB CaMOpPETYIHUPOBAHUS H
(uHAHCOBOTO OMOY/JICMEHA;

— Ppa3BUTHUC DJICKTPOHHOTO B3aHMO,Z[€fICTBH5I Ha
(1)I/IHaHCOBOM PBIHKE,

— YIIy4lI€HUEC MHBCCTUIIMOHHOT'O KJIMMAaTa,

— rapMOHH3aLUsI HOPM 3aKOHOAATEIbCTBA O
0GaHKpPOTCTBE U TIP.

BeiBoabl. B mensx obOecmeuenns GpuHaHCOBOM
CTaOMIBHOCTH HEOOXOAMMa MOJEpPHHU3AI U
(uHAHCOBOTO HAA30pa — BBEACHWE €IMHOTO HAA30P
3a QUHAHCOBBIMHU PBIHKaMHU. McciaenoBareny JaHHOTO
BOTIpOCA MPHUBOAT apTyMEHTHI KaK 3a, TaKk U MPOTUB
CO3/IaHUSI MeraperyiasTtopa, HO, TeM HE MeHee,
BO MHOTHX CTpaHaX B MOCTKPH3UCHBIN MEPHOJ
MIPOU30IILIO U3MEHEHNE (PHAHCOBOTO HA/130pa — OBLT
CO3/1aH eqWHBINH (PUHAHCOBBIH PETyIATOp. ABTOPHI
MPOAHAIN3UPOBATIN OIBIT KOHCONUIAINN HAA30pa 3a
¢unancoBeiMu peikamu B CLUA, BennkoOpuranumy,
I'epmannn, UlBefinmapuu, Upnaranu. 3aocTpeHo
BHHUMaHME Ha CO3/IaHIH METaperyasTopa (uHaHCOBOTO
peiEKa B Poccuu, paccMOTpeHBI TIEPBBIE UTOTU €TO
NEeSITEIbHOCTH M OTpEJeJICHBl HANpPaBICHUS IS
JTaJIbHEHIIEro pa3BUTHSL.
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Taonuya 2

ITepBble HTOTH IEATEILHOCTH MeraperyJasTopa

O0beKT pery1npoBaHus

Mepbl, peain30BaHHbIC MEraperyjasiropom

BbankoBckuii cexTop

VBenuueH pa3mep cTpaxoBbIX BO3MELICHUH 10 BKiIaaaMm ¢us. iuil ¢ 700 T. p. 1o 1,4 miH pyo.
OmnpeneneHsl MOAX0Ab! K PECTPYKTYPU3ALMU UIIOTEUHBIX CCYl B HHOCTPAHHOH BaIOTE.
VYeunnen Haa30p 3a CUCTEMHO 3HAYMMBIMH OaHKaMHU

CTpaxoBoil ppIHOK

BHepeHbI AIeMEHThI PUCK- OPUESHTUPOBAHHOTO MOAXO0IA.

ITposenena peopma OCATO (TiepecMOTpPEHBI €HHBIC TapU(BI, YCHICH KOHTPOJIb 32
MPUMEHEHUEM STUHBIX CTPAXOBBIX TApHU(OB HA TEPPUTOPUU CYOHEKTOB PD).

Pa3paboTaHbl IPOCKT IIAHA CYCTOB OYXTaITEPCKOro y4eTa i (hOPMbI OTYETHOCTH CTPAXOBIIHKOB
U CTPaXOBBIX OPOKEPOB

HerocynapctBennsie
MIEHCUOHHBIE (DOH/IBI
(HITD)

Co3ana cucteMa rapaHTHPOBAHHUS TIPaB 3aCTPaxXOBaHHBIX JHII (110 aHanoruu ¢ ACB),
OITpe/IeIICHbI TPEOOBAHHS K YIaCTUIO B JAHHOH CHCTEME.

CdopMupoBaH nepedeHb KPEAUTHBIX OPraHU3alUi, B IEIO3UTHI KOTOPBIX J0ITYCKAECTCs
WHBECTUPOBAThH CPE/ICTBA IEHCUOHHBIX HAKOILICHHH.

Pa3paboraH miaH AeHCTBHIA TI0 BBEICHHIO MPYACHIIMAIBHOTO HA/I30pa B CUCTEME 00sI3aTeIbHOTO
TIEHCUOHHOTO cTpaxoBaHus U Ha peiHke HIID

WuBecTumonHbie GoHBI

OnpeeneHbl MHBECTUIIMOHHBIE HAJIOTOBBIC BBIYETHI MIPU TIOJIyYEHHHU J0XOI0B OT peain3alul
[IEHHBIX OyMar, HaXOISIIUXCSI B COOCTBEHHOCTH Oosiee 3 JieT.

BBenena BO3MOXXHOCTH JOCPOYHOTO YACTUYHOTO MOTALICHNS] HHBECTHUIIMOHHBIX M1AeB Mepe/]
JIePKATCIIMHU

IIpodeccuonanbubie
YYaCTHUKH PbIHKA LIEHHBIX
Oymar

Pa3paboraHbl 1 BB€ZIGHBI HOPMATHUBBI JJOCTaTOYHOCTH COOCTBEHHBIX CPE/ICTB.

Pazpaboran u BBeieH NOKyMeHT «EnnHble TpeOoBaHMs K IPaBHIaM OCYIIECTBICHUSI OPOKEPCKOH
JeSITeIbHOCTH TIPH COBEPIICHUH ONEPALlUil ¢ UIMYILIECTBOM KIIMEHTa OpOKepay.

3aKphIT IPSAMON JTOCTYI HHOCTPAHHBIX OPOKEPOB K ONepaIysiM Ha POCCHICKUX OMpIKax

MukpopHAHCOBEIC
OpraHu3alnu
(M®O) u kpenuTHbBIE
MOTPEOUTENBCKUE
rxooneparussl (KIIK)

Baenen 3anpeT Ha pexiiaMmy yCIyT IO MPEAOCTaBICHUIO TOTPEOUTENbCKUX 3aliMOB
cyObeKTaMu, He OCYLIECTBISIONIMMH MPO(ECCHOHANBHYIO IESITELHOCTD II0 IIPEA0CTABICHUIO
MOTPEOUTETHCKUX 3aMOB.

Coznano bropo kpeautubix uctopuii st MOO u KIIK.

BeezieHo TpeboBaHue 10 (OPMHUPOBAHHIO PE3EPBOB HA BOSMOXKHBIE TOTEPH TI0 3aliMaM.
H3meHeHa GopMyra pacueTa MmojaHo#H ctouMocT kpenuta it MAPO, a Takke BBEACHO
TpeOoBaHHUE MO 00s13aTEIILHOMY PACKPBITHIO 3TOH CTOUMOCTH.

M®O HajeneHbl IPaBOM BbIITyCKa 0OIHUranuii HOMuHaJIOM 1,5 MiH pyo.

Hcmounuk: cOCTaBIEHO aBTOpaMU Ha OCHOBe JoKyMeHTa banka Poccnn «233 Meps! 1o pa3BUTHIO (PHHAHCOBOTO PHIHKA. MOHHTOPHHT
peanmuzanun», (2014 1) u moxnaga AHanutudeckoro ymnpapienus ammapara Cosera dexepamun PO «O peanuzanuu LleHTpanbHBIM
O6ankoMm Poccuiickoit @enepanyu (bankom Poccun) momHoMounii 1o perynupoBaHHIO, KOHTPOIO U HAaa30py B chepe GpUHAHCOBBIX
PBIHKOB: pe3yabTaThl, mpodnembl» (2014 ).
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Article history: Abstract
Received 19 June 2015 Importance The article analyses the creation of a mega-regulator of the financial market in response
Accepted 6 July 2015 to the 2007-2008 global financial crisis. The focus is on the reform of financial regulation and

supervision in Russia, and its first results. The article also suggests areas of further activity of
the mega-regulator.

Objectives The purpose is to analyze the reform of financial regulation and supervision in the
post-crisis period.

Methods The study rests on the methods of theoretical analysis and synthesis of scientific literature
to review various aspects of creating the financial market mega-regulator. Furthermore, we
analyze the regulatory and legal framework for the reform of financial regulation and supervision

in Russia.
Keywords: financial stability, Results The study results in the comparison of various views on establishing and functioning of
financial supervision, financial the mega-regulator. We have summarized best practices of introducing the financial market mega-
regulation, mega-regulator regulator in Russia and foreign countries.

Conclusions and Relevance Despite contradictory views of the expert community on creating
the mega-regulator, in the post-crisis period, many countries changed the financial regulation and
supervision and established a single financial regulator. The activity of the Russian mega-regulator
can be assessed as positive; meanwhile, many challenges remain for the Bank of Russia in the
insurance sector, securities market and pooled investment management regulation.
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