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OBIHIAS XAPAKTEPUCTUKA PABOTbDI

AKTYaJIbLHOCTbh Te€Mbl JUCCEPTAIMOHHOIO HccJaea0BaHuss. OUHAHCOBBIN
KOHTPOJIb SIBIIACTCS OJHUM M3 BAXKHEWUINX HWHCTUTYTOB (DMHAHCOBOTO IIpaBa.
CoBeplilleHCTBOBaHME ~ MeXaHu3Ma  ()MHAHCOBOTO  KOHTPOJI, 0COOEHHO
roCy1apCTBEHHOI0, Ha MPOTSHKEHUM PsiJia JIET OCTAETCS OAHOM U3 MPUOPUTETHBIX
3amay (puHAHCOBOW TOJMTUKH, oTMedaemoin [Ipesunentom PD B BromkeTHbIX
nocianusx PenepanbHoMy cobOpanuto P®. Tak, B bromkeTHOM MOCIaHUU
[Ipesunenta PO ot 23 utons 2008 . «O Gromkernoit momutuke B 2009-2011
roflax» K OCHOBHBIM IENSIM M 3aja4aM OFOJKETHOM MOJUTHKH Ha YKa3aHHbIN
MEePUO]T U TATBHEUIITYIO TEPCIEKTUBY OTHECEHO COBEPIICHCTBOBAHUE CTPYKTYPHI U
MEXaHU3MOB TOCYAApPCTBEHHOTO W MYHHUITUIAIBHOTO (PHHAHCOBOTO KOHTPOJIA,
HCKJTFOUYEHHE Mapajijiein3Ma 1 TyOoIMpoBaHus B 3To cepe.

DUHAHCOBBIM KOHTPOJIb B COBPEMEHHBIX YCIOBUSIX HAMPABJIEH HE TOJIBKO Ha
(UHAHCOBYIO JEATEIHOCTh rocyiapcTBa (MyHHIMIAIBHBIX OOpa30BaHUI), HO
npejnoiaraeT KOHTPOJIb JCSATEIBHOCTH BCEX XO3SUCTBYIOIIUX CYOBEKTOB,
HE3aBUCUMO OT UX OPTaHHU3AIMOHHO-TIPABOBOM (OPMBI U Chephl AeATETLHOCTH.

PeiHOK TIeHHBIX Oymar, SBISIACH 4YacThbi0 (DMHAHCOBOTO PBIHKA, Kak
OIPEJETICHHOTO UHCTUTYIIMOHAJIBHOTO YCTPOMCTBA, 00€eCIIeYHBarOIIETO
nepepacnpesienieHrne (PUHAHCOBBIX PECYPCOB M TIOCTYIUICHHE WHBECTUIIMNA B
MPOM3BOJCTBEHHBIM CEKTOP SKOHOMHUKH CTPaHbl, MPEAOCTABIAECT BO3MOMXKHOCTH
TAaKOTO TepepachpenesieHruss MOCPEACTBOM HauOosiee THOKOTOo U 3(h(PEKTUBHOTO
(¢uHAHCOBOTO MHCTpYMEHTa — LEHHBIX Oymar. HeoOxomumocTh obecrneueHust
3 PEKTUBHOCTH PHIHOYHBIX MEXAaHU3MOB, 00CCIIEYNBAIOIIUX MPUTOK (DUHAHCOBBIX
pECYypCcoB U, TE€M CaMblM, PACHIMPEHHOE MPOU3BOJICTBO U HAIIMOHAIBHOE
0J1arocoCcTosiHUE, BJIEYET 3a COOOM PEryIsTHBHOE BO3JCHCTBHE Ha Pa3TMYHBIX
CyOBEKTOB PBIHKA IIeHHbIX Oymar. OJIHaKO roCyIapCTBO HE TOJBKO OCYIIECTBISET
PETYIMPOBAHNE, OHO SIBJIIETCS] YYaCTHUKOM OTHOIIEHUHN B cepe pPhIHKA IEHHBIX
Oymar, OCyIIEeCTBIISS 3aiMbI ITyTEM BBIIYCKa FOCYAapCTBEHHBIX (MYHHUIUIAIBHBIX)

IIEHHBIX OyMmar, BBICTyHass B KadecTBE akimoHepa psima obmectB. Cremyer

! Conmanpaerii Mup. 2008.Ne 26 (07-13uto71s1).
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npuU3HaTh, YTO PBIHOK IIEHHBIX OyMmar 3aTparuBaeT WHTEPECHl 3HAYUTEIHLHOTO
Kpyra JIMI OT YaCTHBIX WHBECTOPOB 0 TOCYAAPCTBA, U OKAa3bIBAET CYIIECTBEHHOE
BJIMSIHAE Ha YKOHOMUKY CTpPaHHBI.

C nauama pbIHOYHBIX HpeoOpa3oBaHuii B Poccum pBIHOK LIEHHBIX Oymar
npollen MyTh CTAaHOBJICHHUS M OypHOTO pa3BuTHs. HeoOX0IuMO MOaYepKHYTh, YTO
PBIHOK IIEHHBIX Oymar Bceraa sBisIics chepoil HHTEHCUBHOTO TOCYAapCTBEHHOTO
perynupoBanusi. B 1o ke Bpemsi cTpemurenbHOe pedopMUpPOBAHHE SKOHOMUKH,
BO3HMKHOBEHHWE HOBBIX (OpM  JBIKEHUS  (PUHAHCOBBIX PECypCcOB  HE
COMPOBOXKAAIOCH BBIPAOOTKONW aJeKBAaTHOTO MeEXaHHM3Ma TOCYAapCTBEHHOIO
¢unancoBoro KoHTpois. IlpakThdyecku TOMHOE  OTCYTCTBHE  IPaBOBOTO
peryJlMpoBaHMsl ~ OTHOLIEHWH,  CKJIAJBIBAIONIMXCA  MPH  OCYIIECTBICHHUH
(UHAHCOBOIO  KOHTpOJI, M  3aKpelyieHHuss Mep  OTBETCTBEHHOCTH B
paccMaTtpuBaeMoil chepe MpHuBEeNd K KPUMHUHAIM3ALWW pPbIHKA IIEHHBIX OyMmar.
JlnutenbHOEe  BpeMsi  OTCYTCTBHE  KOHTPOJS  CIOCOOCTBOBAJIO  POCTY
NpaBOHAPYIICHUI Ha pBIHKE LEHHBIX OyMar; HeZoOpOCOBECTHbIE JEHCTBHA
HEKOTOPBIX H3HAYAIbHO CO37aBa€MbIX (DMHAHCOBBIX MHCTUTYTOB MOAPBIBAIN
JI0BepUE MOTEHIMAIBHBIX HHBECTOPOB, YTO CACPIKUBAJIO Pa3BUTHE U CTAHOBJICHHE
JAHHOTO CEeTMEHTa pbIHKa. Peanuu mepexogHoro mepuona 3KOHOMHKH Poccum
BBISIBUIM OOBEKTUBHYIO HEOOXOAMMOCTh MOCTPOEHUS 3(PPEKTUBHOM CHUCTEMBI
KOHTpOJS B cdepe puHaHCOBOI AesTenbHOCTH. HecMOTpsi Ha TO, 4TO MPAaBOBBIE
OCHOBbI  (PMHAHCOBOTO  KOHTPOJII B  LEIOM  CQOPMHUPOBAHBI, OCTAETCA
HEYPETYJIUPOBAaHHBIM Psii OTHOIIEHUH U, MPEXKJE BCEro, B YACTH PbIHKA LIEHHBIX
Oymar.

Tak, OCHOBHBIM  JOKYMEHTOM, pEryJIHpYyIOIIMM  OTHOILIEHUS B
paccMaTtpuBaeMoil cepe aesTenbHOCTH, sBiseTcs dDexepalbHbIi 3aKOH OT 22
anpesis 1996r. Ne 39-03 «O prinke 1eHHbIX Oymar» (¢ u3m. Ha 9 dpeBpasis 2009r.
Ne 9-D3)? (nanee — 3aKOH O PHIHKE LEHHBIX OyMar), KOTOpbIil HE COAEPKUT HOPM,
YCTAQHABIMBAIOIIUX  MOPSAJOK  OCYHIECTBICHHMS  (PUHAHCOBOTO  KOHTPOJIS

ACATCIIbBHOCTU Ha PBIHKC ICHHBIX 6YMaF, HO OIpCAcCIACT, YTO roCya1apCTBCHHbIM

2(C3 Pd. 1996.Ne 17.Cr. 1918; 2009Ne 7. Cr. 777.
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OpraHOM HCIIOJIHUTEJIBbHON BJIACTH, OCYILIECTBISIOIIMM KOHTPOJb W HAA30p Ha
(¢buHaHCOBOM pBIHKE, siBiisgeTcss DenepanbHas ciiy>)k0a Mo (UHAHCOBBIM PBIHKAM
(mamee - DOCOP). Hopmbl, periaMeHTHPYIOIIUE TNPOBEICHUE (HUHAHCOBOTO
KOHTPOJIS, COJAEPKATCS MPEUMYLIECTBEHHO B BEIOMCTBEHHBIX IPABOBBIX aKTaX
OCODP. OgHako HOPMATUBHO-IIPABOBOE pETYJIMPOBAHUE 3aTpParuBacT HE BCE
acreKkThl (PUHAHCOBOTO KOHTPOJIS.

Poccuiickuii pBIHOK 1EHHBIX OyMar 10 CHX T[Op XapaKTepu3yeTcs
NOBBIIICHHBIMU PBIHOYHBIMU pPHUCKaMH. B CBsi3M ¢ 4eM, OJHMM U3 YCIOBUU
oOecriedeHUsT  CTaOMJIBHOCTHM U KU3HEACSITENbHOCTH  PBIHKA  SBIIAETCSA
COBEPILIEHCTBOBAHUE CHUCTEMbl (PUHAHCOBOTO KOHTPOJIS B AaHHOU cdepe. OnHuM
U3  OCHOBHBIX  HAIlpaBJIEHUHA  COBEPUIEHCTBOBAHUSA  TOCYIAapCTBEHHOIO
pEeryJaupoBaHusl pPbIHKA ILIEHHBIX OyMar ocTaercs MOBbIIeHUE 3(P(HEKTUBHOCTH
MeXaHu3Ma KOHTpoJisi (Haa30pa), 4TO HAXOJUT CBOE OTPAKEHUE B MPOrPAMMHBIX
JOKYMEHTaX, ONPENEISIIONIMX IUIaHbl M MEPCHEKTUBBI PA3BUTHS PbIHKA LEHHBIX
Gymar®. B ycloBHSIX MHPOBOTO (DMHAHCOBOTO KPH3HCA HE TOIBKO ITOBBIIIACTCS
POJIb KOHTPOJISI B PETYIMPOBAHUH PBIHKA; OH 000CTPUI HEOOXOUMOCTD YCUIICHUS
KaueCcTBa KOHTPOJS U €ro onepatuBHOCTH. [Ipu 3TOM mepen KOHTPOIHPYIOUIUMU
CyObeKTaMH  TaKKe€ CTOMT  3aJadya  HaWMEHbIIEro  (<I03MPOBAHHOIO)
BMEILIATEIbCTBA B AEATEIBHOCTD IOJKOHTPOJIBHOTO YYaCTHUKA PHIHKA.

Ucxons w3  uW3lOXKEeHHOro, u30paHHas TeMa  JIMCCEPTAlMOHHOTO
VCCIICIOBAHUSl NPEACTABISICTCS AKTYallbHOM M MMEIOLIEH TEOPETHYECKOE
PaKTUYECKOE 3HAYECHUE.

CocTosiHue HAy4YHOH pPa3padOTaAaHHOCTH TeMbl. DUHAHCOBOMY KOHTPOJIIO
MOCBSIIIEHO 3HAUYUTEIBHOE YHCIO TeopeThdeckux paszpabotok. I[Ipobrembl
(MHAaHCOBOTO KOHTPOJIA B 1IEJIOM UCCIEAYIOTCS B TPYlaX TaKUX Y4eHbIX, Kak: C.A.

Aramos, U.A. bemnoOxeuxuii, A.A. Bacuiapes, D.A. Bosuecenckuii, O.H.

3 Cm., Hanpumep: Yka3 [Ipesunenta P® ot 1 wurons 1997 r. Noe 1008 €06 yrBepxaeHUN
Komnmemniuu pa3BUTHs PhIHKA IICHHBIX Oymar B Poccuiickoii @eneparuu» (c u3M. Ha 16 OKTa0ps
2000T. Ne 1756) //C3 PD. 1996.Ne 28. Ct. 3356; 2000Ne 43. Ct. 4233; Pactiopsikenue
[TpaButensctBa PO ot 1 utons 2006r. Ne 793p «Crtparerus pa3Butus (MHAHCOBOTO PHIHKA HA
2006-2008 oxpr» // C3 PD. 2006.Ne 24.Ct. 2620;1 np.
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['opobynosa, E.IO. I'paueBa, [0.A. Jlanunesckwmii, JI.H. OBcsaaukos, B.M.
Ponuonosa, H.A. Carraposa, B.W. lneitnukos, C.O. lloxuH, A.A. SAnGynranos
u Jp.

UccnenoBanuio OTACIBHBIX BUIOB (PUHAHCOBOTO KOHTPOJIS IMOCBSIICH Psia
HHCCCpTaHHﬁ4, B TOM 4YHMCJI€ Ha COMCKaHHE YYEHOHW CTENEHU JOKTOpa
FOPUANYECKUX HayKS.

PbIHOK IIeHHBIX Oymar, sIBJISISICH SKOHOMHUKO-IIPABOBOM KaTeropuei, Ooliee
BCEr0 M3Y4YEH YYEHBIMH-3KOHOMHCTaMH. MeExXay TeM, HaydHbIE€ HCCIIEIOBaHMS,
MOCBSIIEHHBIE IIEHHBIM OyMaraM, Kak OOBEKTaM TPaKIaHCKUX TPaB, MOJYUHIIN
anmpoOaInio a HayKe TpaKIaHCKOTO TpaBa. OTHaeNbHBbIE BOMPOCHI B yKa3aHHOU
chepe OCBENIArOTCs CIEUaIUCTaMu 10 MPEANPUHNMATEIHCKOMY MTPaBY.

B HacTosiiiee Bpemsi OCHOBBI (DMHAHCOBO-TTPABOBOI'O PETYJIMPOBAHUS PhIHKA
IIEHHBIX OyMar TakXe pacCMaTpUBAIOTCS B yUeOHOU JIUTEpaType 1Mo PuHAHCOBOMY
npaBy. PasznuyHbie acmeKThl OpPraHW3alliyd PBIHKA IIEHHBIX Oymar Haluld CBOE
OTpPaXXEHUE B TPyJax Takux y4yeHbiX, kak E.B. [lokauanosa, 1.B. PykaBumnnkona
u 1p.

OnHako HaAcTOsIIEE KCCIEAOBAaHUE SIBISIETCS OJAHUM U3  MEPBBIX
BCECTOPOHHUX KOMIUIEKCHBIX HCCJIeIOBaHUN (DMHAHCOBOTO KOHTpOJS B cdepe
PBIHKA IIEHHBIX OyMar UMEHHO C MO3UITNH (PMHAHCOBOTO TPaBa.

Hear u 3amaum ucciaenoBanusi. llenpio HacTosmiein paboOTHI SABISETCA
KOMIUIEKCHBIM aHAJIN3 MPABOBOI0 PETYJIUPOBAHUS OTHOLICHUN, CKJIAbIBAKOIINXCS

B CBSI3U C MPOBEJCHHEM (PMHAHCOBOTO KOHTPOJIS B cepe phIHKA IIEHHBIX Oymar;

* Cm.: Bacunbes A.A. [IpaBoBOE perynupoBaHHE TOCYIAPCTBEHHOTO OFOPKETHOTO KOHTPOJS B
Poccuiickoit ®enepaumu. ABtoped. auc....kana. opua. Hayk. M., 2003; Hesepoa H.B.
[TomHOMOYMST TeppuTOpHAIBHBIX yupexkaeHul LlentpanbHoro banka Poccuiickoit denepannu B
00J1acTH BAJIOTHOTO KOHTpoJs. ABToped... kKauAa. topua. Hayk. Caparos, 2002; [InoTHukoOBa
FO.A. TlpaBoBble OCHOBBI (DHHAHCOBOTO KOHTPOJISI MPEICTABHTEIBHBIX (3aKOHOIATEIILHBIX)
OpraHoB rocyjaapctBeHHoi Binactu B Poccuiickoit denepanyu. ABToped....KaH. IOpUI.HAYK.
CaparoB, 2008; TepexoBa E.B. ®unHaHCOBO-IpaBOBBIE aCMEKThl HETOCYIAPCTBEHHOTO
g)I/IHaHCOBOFO KoHTpoJs B Poccuiickoit @enepaunu. Aproped....xkaHa.ropua.Hayk. M., 2007.

Cwm.: I'pauesa E.1IO. [IpobGraeMbl TpaBOBOTO peryiupoBaHuUs TOCYIapCTBEHHOTO (PUHAHCOBOTO
KOHTpoJs. ABToped...nokT. topuna Hayk. M., 2000; [lHoxun C.O. IIpaBoBoe oOecmeueHue
JEATEIBHOCTH KOHTPOJIHO-CUETHBIX OpPraHOB CYOBEKTOB P® (mpoOieMbl W MEpPCIICKTHBBI).
ABtoped...10KkT.Iopua.Hayk. M., 1999.
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ompeneneHue o0beKkTa (MHAHCOBOTO KOHTPOJS B paccMmarpuBaemoit cdepe;
XapaKTePUCTHKa WHCTUTYIIMOHAIBHBIX OCOOEHHOCTEH (PMHAHCOBOTO KOHTPOJS B
chepe ppIHKA IIEHHBIX OyMar U OTAEJBHBIX €r0 BHJOB; pa3padOoTKa MpeIoKEeHUN
10  COBEpIICHCTBOBAHHWIO  HOPMATHUBHO-TIPABOBOW  0a3bl,  PETyIHPYIOIIHA
(bUHAHCOBBIN KOHTPOJIb B chepe phIHKA LIEHHBIX OyMmar.

JlaHHBIE 1IeJTU ONPEAETIIN CIAEeAYIOIINE 3a/1a4l TUCCePTaLUu:

- CHCTEMAaTH3UPOBaTh WCCIICNOBAHUS TIO ONPENCICHUI0 TOHATHS |
CYILITHOCTHU PBIHKA IEHHBIX OyMmar, ero QyHKIuii;

- BBISIBUTH BHJIBI JCSATEIHHOCTH HA PBHIHKE IEHHBIX OyMar, SBISIOMIAECS
00beKTOM (DMHAHCOBOT'O KOHTPOJISA;

- TMPOAHAIM3UPOBATH HWCTOPUYECKHI OIBIT CTAHOBIEHUS W Pa3BUTHUSA
IIPABOBOTO PETYJIMPOBAaHUS OTHONIEHWH B cdepe phIHKA IIEHHBIX OyMmar u
OCYIIECTBIICHUST PUHAHCOBOT'O KOHTPOJIS;

- HWCclenoBaTh ~ HOPMAaTHBHO-TIPaBOBYIO  0a3y  OpraHu3aludd U
(GYHKIITMOHUPOBAHMS PHIHKA IIEHHBIX OyMar;

- BBIABUTh M CHCTEMATHU3MPOBATH OTHOIIEHUS B cQepe phIHKA IEHHBIX
Oymar, sSIBISIOLIUECS MPeaMETOM (PMHAHCOBOTO MPaBa,

- BBISIBUTh WHCTHUTYIIMOHAIbHBIE OCOOCHHOCTH (PMHAHCOBOTO KOHTPOJIS B
paccMmatpuBaeMoii cepe 1 pacCMOTPETh MOPSIOK €r0 OCYIIECTBICHUS,

- OXapaKTepU30BaTh OTAEIbHBIC BHUABI (DUHAHCOBOTO KOHTpOJIA B cdepe
pPBIHKA IIEHHBIX OyMar;

- pa3paboTaTh PEKOMEHJAALMU IO COBEPIICHCTBOBAHHUIO IMPaBOBOW 0as3bl,
perIaMeHTHPYIOMHA (PMHAHCOBBINM KOHTPOJIb B c(hepe phIHKa IICHHBIX OyMar.

O0beKTOM  HACTOAIIETO  WCCICAOBAHUS  SIBISIOTCS  OOIIECTBEHHBIC
OTHOIIICHHUS, CBS3aHHBIE C (DMHAHCOBBIM KOHTPOJEM B cdepe phIHKA IIEHHBIX
Oymar.

IIpenmeToM UCCEPTAIMOHHOTO  HWCCIEAOBAaHHUS  BBICTYHAIOT HOPMBI
(uHAHCOBOTO TIPaBa, PEryIUPYIONINE OCYIIECTBICHNE (UHAHCOBOTO KOHTPOJIA Ha
pPBIHKE IICHHBIXOyMar; a TakKe€ HOPMBI HWHBIX OTpaciedl POCCHICKOTO IpaBa

(KOHCTUTYIIMOHHOTO, AJAMHHHCTPATHBHOTO W APYTUX), PETYIUPYIONIUE CMEKHBIC
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OOIIeCTBEHHBIE OTHOIICHUS, W TpaKTUKa WX NpuMeHeHus. B nmuccepranuun
aQHAJIM3UPYIOTCS TPYAbl YUYEHBIX M IPAKTHKOB, CHEIUAIMCTOB B 00JacTU
¢uHaHcoBOoro mpama, oOIIEll Teopuu MpaBa, WHBIX OTpacied mpasa, TPYAbI
YYEHBIX-9KOHOMHCTOB TI0 PBIHKY IIEHHBIX OyMmar.

Teopernueckasi ocHOBa uccjenoBanmsi. [Ipu npoBeAeHUN HUCCIEIOBAHUS
ObUIM HWCIOJB30BaHBl TPYAbl y4YeHBIX B obOnactu obOmel Teopun mnpasa: C.C.
AnexceeBa, M.U. baiituna, C.®. Keuekbsina, A.B. Mansko, H.1. Mary3osa, O.1O.
Pri6akoBa, .H. Censkuna, K.B. lllynnukoBa u ap.

Teopernyeckolt OCHOBOU SBISIFOTCS TPYABI MO (DMHAHCOBOMY TMPABY TaKUX
yueHbiX, kak: E.M. Ammapuna, K.C. bensckuit, A.b. beunsa, O.H. I'opOyHoBa,
E.}O. I'paueBa, B.B. I'punenko, /[.B. JlaBumenko, M.D. HUsnuena, C.B.
3anonsckuii, M.B. Kapacesa, FO.A. Kpoxuna, H.B. Heseposa, O.H. Horuna, E.H.
[Tactymenko, E.B. Ilokauanoma, I'.B. IlerpoBa, N.B. PykaBumnukoBa, A.B.
PymsnueBa, T.A. CepeOpsakoBa, 3.[I. CokomoBa, T.I'. Tumakosa, I'.B.
Toncronsrenko, H.M. Xumuuena, JI.5. Xopuna u ap.

YuuThIBasi KOMIUIEKCHBIM XapaKTep MPAaBOBOIO PETYJIMPOBAHUS OTHOLIEHUN
B cepe prIHKA IEHHBIX Oymar, aBTOp TakK)Ke OMUpaCs Ha TPYAbl YYCHBIX B
obsiactu agmuHuctpatuBHoro npapa. Cpenu Hux: FO.C. Anymkus, J[.H. baxpax,
FO.M. Koznos, H.M. Konun, B.M. ManoxuH, b.B. Poccunckuii, FO.H. Crapuinos,
M.C. CtyaeHukuHa u ap.

Taxke MCIOIb30BANMCH TPYAbl YUECHBIX-UMBWINCTOB. M.M. Arapkosa, B.A.
benosa, A.B. Maiidara, I'.®. lllepmeneBuya, JI.P. KOngambaesoit u ap.

Henb3st HE OTMETUTD, UTO UCCIICIOBAHUIO PhIHKA IIEHHBIX OyMar MOCBSIIEHO
OOJBIIIOE  KOJMUYECTBO TPYAOB YYCHBIX-DKOHOMHUCTOB. B cBsizm ¢ 3TuUM
ucrnoas3oBanuck padbotel H.U. bep3ona, A.C. bynatosa, E.A. bysHoBoii, M.A.
KoxxeBnukona, ['.M. Konmnakosoii, E.B. CemenkoBoii, A.B. Uenenko u Jp.

KpoMe Ha3BaHHBIX aBTOpPOB, KOHIENTyajdbHAasi OCHOBAa WCCJIEAOBaHUSA
CTpOMJIACh C UCIOJb30BAHUEM HAyYHBIX TPYJOB TaKMX y4yeHbIX, Kak: A.W. bacos,

B.A. I'ananos, B.B. I'ymun, U.B. Epmiosa, C.3. Xununckuii, E.A. Kouepun, A.A.
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OBunnHukoB, O.M. Oumneitnuk, B.®. Ilononpomyno, H.I'. Cemumntoruna, B.D.
SIlkoBiieBa u ap.

MeTtoaosiornuyeckass  OCHOBa  uccjexoBanmsi. [[nga  pocTmkeHus
MOCTABJICHHBIX IIeJIed W pelieHus 3aJady HKCIOIb30BaJUCh OOIIEeHAyYHbIE U
YaCTHOHAYYHbIE METOJbl MO3HAHUS. NUATICKTUYECKUI, MCTOPUYECKHI, aHaIu3a,
CUHTE3a, [JIeNyKIUH, HWHAYKIUU, KOMIUIEKCHBIM, CHUCTeMHBIM. A  Takke
CPaBHUTEIBHO-TIPABOBOM,  (HOPMAIbHO-JIOTUYECKUH, HOPMATUBHO-JIOTUYECKUM,
dunocodckuit u 1pyrue.

Hcnonb30oBaHWe YKa3aHHBIX METOJOB MO3BOJUJIO MPOAHAIU3UPOBATH
IIPaBOBOE PETYJIMPOBAHUE PBHIHKA IEHHBIX OyMmar, OCYyIIECTBJICHHS KOHTpPOJS B
yKa3aHHOW cdepe, BBIACIUTh OCOOCHHOCTH (PUHAHCOBOTO KOHTPOJS B
paccMaTpuBaeMoi 00JIacTH.

HopMaTuBHO-IPAaBOBYI0 OCHOBY HCCIIEOBaHUs cocTaBUiIM KoHCTUTynus
P®, ¢denepanbubie 3akoHbl «O pbIHKE LEHHBIX Oymar», «)0 WHBECTULMOHHBIX
dbonmax», «) HErocyAapCTBEHHBIX MEHCHOHHBIX (oHAax», <« 3amuTe MpaB U
3aKOHHBIX HMHTEPECOB WHBECTOPOB HA PpBIHKE IIEHHBIX Oymar», Jpyrue
dbeneparbHbIe 3aKOHBI 1 MHBIE HOPMATUBHBIE aKThl PD, comepxkaIiue mogoxeHus,
periiaMeHTUpYIOUMEe OCOOEHHOCTH (DMHAHCOBOIO KOHTPOJiA B cdepe pblHKA
IIEHHBIX OyMmar, KaK ACHCTBYIOIINE, TaK U YTPATUBIITUE CHITY.

OMIMPUYECKYI0 OCHOBY COCTaBWJIM. CyneOHas MpaKTUKa, B TOM YHCIIE
Koncrutymnmonnoro cyna P®; cratuctnueckue manHbie; 0000MIEHHBIE MaTePUATBI
JEATEIIbHOCTH CaMOPETyJIUPYEeMbIX OpPraHU3allii YYaCTHUKOB pPbIHKA II€HHBIX
Oymar.

Hayynass HOBH3HA 3aKJIO4YaeTCd B KOMIUIEKCHOM  HCCJEJOBAaHUU
(MHAaHCOBOTO KOHTPOJIA B cpepe phIHKA LEHHBIX OyMmar ¢ Mo3uiuil (MHAHCOBOTO
npagsa. [Ipu atom omnpenensercs o0beKT (PUHAHCOBOTO KOHTPOJIS B JaHHOU cdepe;
BBIZICJICHBI BUJIBI (DUHAHCOBO-TIPABOBBIX OTHOMICHWH B cdepe phIHKA IEHHBIX
Oymar, 00OCHOBaH HuX (PMHAHCOBO-TIPABOBOM XapakTep; OMpPENeTICHbl METOJbl
MPABOBOr'0 PETyJIMPOBAHUS OTNIEJIbHBIX BUJOB TaKUX OTHOIIEHUHN. B auccepranuu

[IPOAHATIM3UPOBAHO CTAHOBJIEHUE M PAa3BUTUE IPABOBOIO PETYJIMPOBAHUS pPHIHKA
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HEHHBIX OymMar u  (UHAHCOBOTO KOHTPOJS B AAaHHOW cdepe; BBIABICHO HATUYME
CHEIMAIbHON  cHUCTeMBbl  (DMHAHCOBOTO  KOHTpoisl. Takxke  0OOCHOBaHO
OCYIIECTBJIEHUE HETOCYAAPCTBEHHOTO0 HE3aBHUCUMOI0 (PUHAHCOBOTO KOHTPOJIS
IOPUIMYECKAMHU JIMIIAMHU, HE SBJSIIOIIMMUCS TOCYIAapCTBEHHBIMH OpTraHaMu H
ompeaeNeHbl OCOOCHHOCTH TPOBEACHHSI BHYTPEHHETO (DMHAHCOBOTO KOHTPOJIA
YYaCTHUKOB pBIHKAa IIEHHBIX OyMmar, a TakXe KOHTPOJS CaMOpPETyIUPYEeMbIX
opraHu3anuii B 0003Ha4eHHOH cdepe.

[IpoBeneHHOE UCCIEIOBaHHE MO3BOJIMIIO IUCCEPTAHTY CGHOPMYIUPOBATH
CJIETyIOIINE MOJI0KeHHS, BBIHOCHMbIE HA 3a1IMTY:

1. O6bexkToM (UHAHCOBOTO KOHTPOJS B cdepe phIHKA IEHHBIX Oymar
ABIIAETCA cHeruduueckas IeATeIbHOCTh YYaCTHHKOB pBhIHKA IIEHHBIX Oymar,
CBsI3aHHAsI ¢ OOpa3oBaHWEM, paCHpeleICHHEeM M HCIOJb30BaHWEM (PHMHAHCOBBIX
PECYPCOB, OIOCPEIOBAaHHBIX (DMHAHCOBBIMH HWHCTPYMEHTAMH pBIHKA IICHHBIX
Oymar. B 3aBuCMMOCTH OT coziep KaHus MpeaIaraeTcsi BbIICIATh CASAYIOIUE BUIbI
JIESITEIIbHOCTH Ha PBHIHKE IIEHHBIX OyMmar:

- HSMUCCHOHHAs JACSITEIbHOCTD;

- UHBECTHUIIMOHHAS ICATEIBHOCTh (HHCTUTYIIUOHAIBHBIX HHBECTOPOB);

- IeATENBHOCTh MPOPECCHOHATBHBIX YIYACTHUKOB PhIHKA IICHHBIX Oymar 1o
OKa3aHuI0 (PUHAHCOBBIX YCIYT;

- JIeATENIbHOCTh HMH(MPACTPYKTYPHBIX OpraHu3anuid (KaKk SBISTFOIIUXCS
npo(hecCHOHANBPHBIMUA YYaCTHUKAMH PhIHKA [IEHHBIX OyMar, Tak ¥ He SBJISIOIINXCS
TaKOBBIMH) TI0 yUYETY MpaB HA IICHHbIE OyMaru, OpraHu3ald TOPTOBIIA HA PHIHKE
IIEHHBIX OyMmar, ONpe/eICHUIO B3aUMHBIX 00s3aTENbCTB U pacyeTaM MO IEHHBIM
Oymaram.

2. Ucxoms w3 mpenmMera W MeTona (UHAHCOBOTO TIpaBa, BBISIBICHEI
CleyroIne BUIBI (DMHAHCOBO-TIPABOBBIX OTHOINIEHUN B cdepe pBhIHKA IIEHHBIX
Oymar:

- OoTHOIICHHUSI MexXAy DenepanbHON Ciy:k00i M0 (UHAHCOBBIM pPHIHKAM H

OMUTCHTAMHU LICHHBIX 6YMal" I10 MMOBOAY SMHCCHUHU LICHHBIX 6YMal";
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- OTHOILIEHUS MO PEryJIMPOBAHUIO MHBECTUPOBAHUS (PMHAHCOBBIX PECYpPCOB
MHCTUTYLIMOHAJILHBIMU UHBECTOPAMH B MHCTPYMEHTHI PbIHKA LIEHHBIX OyMar;

- OTHOLICHHUS TO PETYJIUPOBAHHUIO MPEIOCTABICHUS (DMHAHCOBBIX YCIYT
npodecCUOHATBFHBIMU YYaCTHUKAMH PhIHKA [IEHHBIX OyMar;

- OTHOILEHUS MO opeanuzayuyu OOpalleHHus HEHHbIX Oymar, B TOM YHCIE
YCTaHOBJICHHE OINpPEACICHHBIX OTPaHUYECHUN B 0OpallleHnH SMUCCHOHHBIX IIEHHBIX
Oymar, a TakKe yCTaHOBJIEHHE ITPABOBBIX OCHOB BBEIEHUS U (DYHKIIMOHUPOBAHUS
CUCTEM y4deTa IpaB Ha [IEeHHbIe OyMary;

- OTHOIICHUS MO CO3JAHHUIO CHCTEMBbI 3aIllMThI MIPAB U 3aKOHHBIX MHTEPECOB
UHBECTOPOB,;

- OTHOULICHMsI, CBSI3aHHBIE C OCYIIECTBIEHHEM (UHAHCOBOTO KOHTPOJS B
chepe prIHKA IIECHHBIX OyMar.

3. BeblmenstoTcs cienyroomue OCHOBHbIE (PMHAHCOBO-TIPABOBBIE METOJIBI
pEeryJlupoBaHUsl ~ MHBECTHUIIMOHHOM  JEATEIbHOCTH  HMHCTUTYLHOHAIBHBIX H
KOJIJISKTUBHBIX HHBECTOPOB HA PHIHKE IIEHHBIX Oymar:

- YCTaHOBJIGHME OOIIMX NPUHLUUIOB W IeNell HHBECTUIMOHHOM
JIESITEIbHOCTH YKa3aHHBIX OpraHu3aIui;

- HOPMaTHBHO-TIPABOBOE 3aKPEIJICHHE WHBECTUPOBAHUS Yepe3 ClelalbHbIe
OpraHM3alllH, OCYIIIECTBIISIOLINE npodeccuoHaibHOe yhpaBlieHUE
WHBECTHPOBaHUEM (YIPABIISIONINE KOMIIAHHN);

- HOPMATUBHO-TIPABOBOE YPETYJIUPOBAHNUE COCTaBa U CTPYKTYpbl aKTUBOB, B
KOTOpBIE MOTYT MHBECTUPOBATHCS CPEACTBA, MHBIX SKOHOMUYECKUX HOPMATHUBOB, B
TaKXKe KOHTPOJIS 32 UX COOJIO/ICHUEM.

4.  OOGOCHOBBIBaeTCSI  HEOOXOAMMOCTh  3aKpEIUICHHWS  MPHUHIIMIA
npoeCCUOHANBHOTO  YNPABJICHUS WHBECTHIIMOHHBIM TIPOIIECCOM  CTPaXOBBIX
KoMmraHuii. OOs3aHHOCTh CTPAXOBBIX KOMIAHMN OCYLIECTBISATH pa3MeIlleHHE
CPEICTB CTPaxOBBIX pE3EepPBOB dYepe3 YIPaBISIONIME KOMIaHUM  Oyjaer
CHOCOOCTBOBATh  CHIDKEHHIO  pHCKa  MHBECTUPOBAaHHMS M IOBBILICHUIO
3(p(GEKTUBHOCTH KOHTPOJIA pa3MELIEHUs] TaKuX CpeAcTB. B aToil  cBs3u

BbIPa0OTaHO MpenIoKeHue Mo BHeceHuto B 3akoH PD ot 27 mosOps 1992r. No
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4015-1 ©06 opranuzanuu cTpaxoBoro gena B Poccuiickoit denepanum» (C u3M. Ha
29 nostops 2007 r. Ne 287-®D3) mosoxkeHusi 00 00s3aTSIBHOCTH pPa3MEICHUS
(nHBECTHpOBAHNA) CTPaxOBBIX pE3epBOB CTPaxOBBIX OpraHu3aIui
(cTpaxOBUIMKOB) Yepe3 YIPaBJIIONINE KOMIIAHUHA Ha OCHOBE 3aKJTFOUAEMBIX MEKIY
HUMHU JIOTOBOPOB.

5. AprymeHTHpyeTcs Hald4yhe CHEeUHUaJIbHOW CHCTEMbl (PUHAHCOBOTO
KOHTpOJISI B cepe phIHKA IEHHBIX Oymar, OpraHu3anus W MPOBEACHHUE KOTOPO
HanpaBJIeHbl HWMEHHO Ha CHEUU(UYECKYIO AEATeIbHOCTh YYAaCTHUKOB pBHIHKA
HEHHBIX OyMar 1o o0pa3oBaHUIO, PACIPEICICHUIO U UCTIOJIb30BaHUI0 (PMHAHCOBBIX
PECYpCOB, KOTOpasi B JAHHOM CJIydae SIBIISIETCSI CUCTEMOOOPa3yIOIINM SJIEMEHTOM.

6. OOOCHOBBIBAa€TCSl CyIIECTBOBaHME B cdepe pbIHKA IIEHHBIX OyMmar
HETOCYJIJapCTBEHHOTO HE3aBUCUMOTO (MHAHCOBOTO KOHTpoiyisi. Ommpasch Ha
000CHOBaHHOE B (DMHAHCOBO-TIPABOBOW JIUTEPATYpe MHEHHUE O BO3MOXKHOCTH
«TIEPEHECEHUS» YacTH BJIACTHBIX MOJHOMOYHMM HA IOPUIUYECKUX U (PUIUUECKHUX
JIII, JIeNaeTcs BBIBOJ 00 OCYIIECTBICHWH TAaKOTO KOHTPOJIS OpTaHH3aIUsIMHU,
OCYIIECCTBIISIIOIIMMHU  JI€ATEIBHOCTh  CHELHMATU3UPOBAHHOTO  JICTIO3UTApHUs,
CaMOpEryJIMpyeMbIMU OpraHU3alMsMUA YYaCTHUKOB pbIHKA IIEHHBIX OywMar,
3aKOHOAATENFHO HAJEIICHHBIMU OT/EIbHBIMU BJIACTHBIMU TOJHOMOYHSAMH TIO
OCYIIECTBIECHUIO ((MHAHCOBOTO KOHTPOJIS.

7. BnocuTcs mpemsio)keHWE O HOPMATUBHO-TIPABOBOM  3aKPETICHUH
MOJIOKEHUH, yCTaHaBIMBAIOIIUX B3aMMOJICIICTBHE CaMOpPETYJIUPYEMBIX
opranuzaimii 1 @COP npu npoBeeHHH KOHTPOJIBHBIX MEPONPHITHII B 4YacTH
o0beMa TMPENOCTABISAEMBIX JAaHHBIX O BBIABICHHBIX CaMOPETYIHUPYEMbIMU
opraHm3anusiMu  HapymeHusix. IlpencraBisieTcss 1enecooOpa3HbIM BHECEHHE
m3MeHenud B 1. 7.3.8IlocranoBiaenus ®KIb ot 1 wmroms 1997r. Ne 24 «O06
YTBEPKACHUU [Tonosxxenus 0 CaMOPETYIIHPYEMBIX OpTraHMU3aIUIX
npo(heCcCHOHANBHBIX YYAaCTHUKOB PBIHKA IIEHHBIX Oymar», mpeaycMaTpHBaIOLINX
BO3MOXKHOCTh TPEACTABICHUSI CaMOPETYJIUpyeMbIMU opranuzanusmMu B OCOP
CBEJCHHM TOJBKO O HAPYLIIEHUSX YYaCTHMKAMH pbIHKA LIEHHBIX Oymar

JMIIEH3UOHHBIX TpeboBaHui. B ciyuae BBISBICHHUS HE3HAYUTEIbHBIX HApYIICHHMA
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CIeNyeT 3aKpPEnuTh MPaBO CAMOPETYIUPYEMOW OpraHU3allMh HE OTPaXKaTh HUX B
NPOTOKOJIE TPOBEPKH, a YyKa3aTb B pPEKOMEHJATeIbHOM THMChME B ajpec
MIPOBEPSIEMON OPraHU3ALINH.

8. OGoCHOBBIBaeTCSI HEOOXOAMMOCTh BBENICHHWS MPABOBOW periiaMeHTaI|H
NpoBepKM (UHAHCOBOM OTYETHOCTH YYACTHUKOB PBHIHKA, €IUHOW METOIUKU
aHanM3a JAHHBIX, COJEPIKAIIUXCS B OTUYETHOCTH, OOS3aTEIHHON MPU MPOBEICHUN
YKa3aHHON TIPOBEPKH KaK TOCYIapCTBEHHBIM OPTaHOM, TaK M YIOJHOMOYEHHOMN
JaHHBIM OPTaHOM OPTaHM3AIMEH (B TOM YHCIIE CAaMOPETYIIUPYEMOK ).

9. B memsax KOHKpETH3alMKM BHUIOB MPOBEPOK B paccMaTpuBaeMoil cdepe
YTOYHSIETCSI colep)kaHue (aKkTUIecKol TpoBepKu. [IOCKONBKY AOKyMEHTapHas
neHHas Oymara u ¢popma ukcanmu rnpasa Ha 0€3T0KyMEHTApHYIO LIEHHYIO OyMary
uMeroT (QopMy MOKyMeHTa, (akTHdecKas MpPOBEpKa HAIWYHMS IEHHBIX Oymar
npuHUMaeT (GopMmy TOKyMeHTanbHOW. CremoBaTeibHO, BCE MPOBEPKH B cdepe
PBIHKA IIEHHBIX OyMar UMEIOT CTaTyC TOKYMEHTAIbHBIX MTPOBEPOK.

10. Ilpennaraercs BHeceHue n3MeHeHui B cT. 5 denepanbHOro 3akoHa ot /
aBrycta 2001 1. Ne 115®3 «O mpoTHBOACHCTBHH JieTaau3aluu (OTMBIBAHUIO)
JIOXO/I0B, IONYYEHHBIX MPECTYIIHBIM MyTeM, H (QHHAHCHPOBAHUIO TEPPOPH3MA»’,
YCTaHABIMBAIOIIYIO TEpPeueHb MEePBUYHBIX (UHAHCOBBIX areHTOB (DMHAHCOBOTO
KoHTpoJisi. Cpeny MpouMx OpraHu3aIii K HUM OTHECEHBI MPOheCcCHOHATHHBIC
YYaCTHUKH PHIHKA IIEHHBIX Oymar. Y4uThIBasi, 9TO MpOoeCCUOHATbHBIC YIaCTHUKH
pBIHKA IIEHHBIX OyMar, OCYIIECTBISIONINE JEATEILHOCTh IO OMNPEICTICHUIO
B3aMMHBIX 0053aTeIbCTB (KJIMPUHTOBYIO), JCTIO3MTAPHYIO, IO BEICHUIO peecTpa
BJIQJICTIBIIEB IIEHHBIX OyMmar, Mo OpraHU3alMd TOPTOBJIHM HA PHIHKE IIEHHBIX OyMmar,
HE OCYIIECTBIISIIOT CHEJIOK C JICHEe)KHBIMH CPEJCTBAMU KIMEHTOB, OHU JIOJDKHBI
OBITh UCKJTFOUYEHBI U3 TAaHHOTO TEPEYHSI.

TeopeTnueckasi 3 HAYUMOCTD JUCCEPTAIIMOHHOTO UCCIICIOBAHMS COCTOUT B
OTIpENICTICHHOM BKJIaJle B TEOpHIO ()MHAHCOBOTO TpaBa B YacTU (PUHAHCOBO-
MIPABOBOTO PETYIMPOBAHUS PHIHKA IICHHBIX OyMmar M, B YaCTHOCTH, (PMHAHCOBOTO

KOHTPOJISI B YKa3aHHOH cdepe.

® C3 Pd. 2001.Ne 33 (acts I). Cr. 3418; 2007Ne 49.Cr. 6036.
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[TomyueHnHble naHHBIE MOTYT OBITh MCIOJNB30BaHBI MPU OCYLIECTBICHUU
JalbHEHIINX HAy4YHBIX pa3pa00TOK MO BONPOCAaM OPTraHM3alMU PbIHKA ILEHHBIX
Oymar, a Taxxe (PMHaHCOBOTO KOHTPOJIS KaKk MHCTUTYTa (PMHAHCOBOTO MIPaBa.

IIpakTHyeckass 3HAYUMOCTB. TeopeTmyeckue OOOCHOBAaHUS W BBIBOJBI,
CICNaHHble B JaHHOW paboTe, WHCMOIb30BaHbl MPU TMOATOTOBKE Y4eOHO-
METOJMYECKOW  JIUTepaTypbl IO  BOOPOCaM  MPAaBOBOIO  PEryJMPOBAHUSA
WHBECTULIMOHHOM NIEATETbHOCTH, a TaK)Ke€ MOTYT MPUMEHSATHCS MPHU MOATOTOBKE
y4eOHUKOB, Y4YeOHBIX TOCOOMI, MPAKTUKYMOB M UWHOW JUTEpaTypbl IO
(¢uHAHCOBOMY MpaBy, MPEMOJABAHUIO 3TUX M CMEXKHBIX Y4€OHBIX AMCLMIIIMH B
IOPUIMYECKUX M SKOHOMHUYECKHMX By3axX. Marepuainsl AUCCEpTallUd MOTYT OBITH
UCITIOJIb30BaHbl B HOPMOTBOPYECKOMU AEATEIBHOCTH.

AnpobGanusi pe3yabTATOB MCCJAEJ0BAHUSL OCYIIECTBISUIACH B Pa3IUUYHBIX
dbopmax:

- o0cyxneHue u omgoOpeHue auccepranuu Ha Kadeape (HUHAHCOBOTO,
O6ankoBckoro u TamoxkeHHoro npasa ['OY BIIO «CapartoBckasi rocyaapcTBeHHas
aKaJeMus MpaBa»;

- YTEHHE JIEKIIMA W TPOBEACHHE CEMUHAPCKUX 3aHATUH MO Y4eOHBIM
mucuurimHam - «[IpaBoBoe peryiaupoBaHHe HWHBECTUIIMOHHOW NESITEIbHOCTH B
Poccuiickon Oenepaunmn», «MexXrocy1apCTBEHHOE peryimpoBaHHue
WHBECTUIIMOHHOTO  Tpollecca», TNPOBEJIECHHE CEMUHAPCKUX  3aHATHH 1O
¢unancoBomy, Hamoroomy npaBy B ['OY BIIO «CapartoBckasi rocygapcTBeHHas
aKaJeMus [paBa»;

- y4yacTM€ B JEATEJIbHOCTH J3KCIepTHOro copeta npu Komwurere mno
rocyJIapCTBEHHOMY CTpouTenbcTBY CapaToBCKOM 007acTHOM J{ymbI;

- Hay4yHble MyOJUKAIMK, B TOM YUCJE B BEAYIIUX PELIEH3UPYEMbIX HAayUHBIX
JKypHaliax, pekomeHayeMbix BAK;

- BBICTYIJICHHME C JOKJaJaMd Ha HAy4YHBIX M HAYYHO-TIPAKTHUECKUX
KOH(epeHUX, B TOM YUCIIE MEXTYHAPOIHBIX;

- ydacThe B MpOBEpKax NpOo(hecCHOHATBLHOU NeATEIbHOCTH YYaCTHHKOB

pplHKa  IeHHbIX  Oymar,  ocyuiecTBisgeMmbix  CapaTroBckuMm  (QuindagoMm
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camoperyinupyemMon opranuzauuu «HarmoHanpHash accouuanus Y4acTHHUKOB
(GhOHIOBOTO PHIHKAY;,

- MpoBeJieHHuEe O0YyYaIolUX CEMHUHApOB IO BOMPOCAM OpPraHU3aIlMU pPHIHKA
[IEHHbIX OyMar M BO3MOXHOCTeH HHBecTUpoBaHus B CapaToBCKuM ¢uinanie
camoperynupyemMon opranusanuy «HarmoHanpHas —accoluanus YYacTHHUKOB
(OHIOBOTO PHIHKA».

CTpyKTypa AHMCCepTALMOHHOIO McciaeJ0BaHMsl OOyCIOBIEHA LENIMU U
3aJja4aMy TMCCEPTALMOHHOTO MCCIIEIOBAaHUS U COCTOUT M3 BBEJEHUS, ABYX IJIaB,
BKJIIOYAIOLIUX IIeCTh maparpadoB, 3aKiIrO4eHHs, OuOIHOrpaduyeckoro Crucka

HCIIOJIb3YCMbBIX HCTOYHHUKOB.

COJEP)KAHUE PABOTDI

Bo BBeieHUM 000CHOBBIBACTCS aKTYaJIbHOCTb TEMBI; OIPEAETSETCS CTETCHb
ee Hay4yHO! pa3paboTaHHOCTH, LENb U 3aJja4l TUCCEPTAMOHHON paboThl, a TAKKe
O0OBEKT M  TOpeIMeT  HCCIAENOBaHUS,  pPACKphIBaeTCa  TeOpeTHUYecKas,
METONOJIOTUYECKAs,,  HOPMATUBHO-IIPABOBAass W OMIMPHUYECKAass  OCHOBBI,
(opMyIUPYIOTCA MOJIOKEHMSI, BBIHOCUMBIE Ha 3alllUTy, 0OOCHOBBIBAETCS Hay4yHas
HOBH3HA, TEOPETUYECKAss M IPAKTUYECKAs 3HAYMMOCTb, 4 TAKXKE YKa3bIBaCTCA
cBeZIeHMs1 00 anpoOanuu pe3yinbTaToB AUCCEPTALIMOHHOTO HCCIIE0BaHUS.

IlepBass  rnaBa  auccepranum  «Teopernko-npaBoBble  OCHOBBI
AeSITeIbHOCTH HA PbIHKE LEHHBIX OyMar» NOCBSLIEHA XapaKTEPUCTUKE PbIHKA
LEHHBIX OyMar M aHajau3y OCHOBHBIX TEOPETUYECKUX NOHATUH B c(epe pbIHKA
LEHHBIX OyMmar.

IlepBbiiit maparpad «J/leATeJbHOCTL HA PBbIHKE [EHHBIX Oymar:
NMOHSITHE, CYIIHOCTb» COCTOMT U3 JByX mnoamnaparpadgos. B mnepBom
noanaparpage «lloHaTHE W HHCTUTYHHOHAJIbHBIE OCOOCHHOCTH PBIHKA
HeHHbIX OyMmMar» B [elIX KOMIUIEKCHOTO TOAXOAa K  HCCIIEIOBAHUIO
AHAJM3HUPYIOTCS JKOHOMHYECKOE M IIPABOBOE COAECPKAHUE TIOHATUS <PBIHOK

OCHHBIX 6YM ar». HCXOI[?I N3 TIOHMMAHHA PbIHKA HCHHBIX 6YM ar Kak
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ONPEEIEHHOrO MHCTUTYILIUOHAJIBHOTO YCTPOMCTBA, o0ecrnevnBaroIIero
nepepacnpeeneHre (UHAHCOBBIX PECYpPCOB B DKOHOMHUKE, OUEBUIHBIM SIBIISIETCA
¢dakT, 4TO UEHHBIe OymMard B JIaHHOM acleKTe CJEAyeT paccMaTpuBaTh Kak
MHCTPYMEHT, 00€CIIEUNBAIOLIUI TaKoe MepepacipeneacHiue. XapakTepHble YepThl
pPa3IMYHBIX BHUJAOB LIEHHBIX OyMar MO3BOJWIM MCKIIOUUTH W3 c(epbl phIHKA
LEHHBIX OyMar pacueTHbI€ U TOBAPOPACHIOPSAAUTENbHBIC IEHHBIE OyMaru u cenarThb
BBIBOJl, YTO  PpPbIHOYHBIMH, WHBECTULMOHHBIMM  KauyeCTBaMU  OO0JIaJaroT
YMHUCCHOHHBIE IICHHbIE OyMaru, OTHOIICHHSI CBSI3aHHBIE C OSMHUCCHEH U
oOpailieHueM KOTOPBIX COCTaBISIOT MPEeIMET PEryJupOBaHUA 3aKOHa O PBIHKE
neHHbIx Oymar. Ilpu 3TOM KOHCTaTupyercs, 4TO Ba)XHBIM CETMEHTOM pBbIHKA
HEHHBIX OyMmar SBJSIETCS CPOYHBIA DPBIHOK, Kak cdepa 3aKIIOYeHUs CPOYHBIX
KOHTPAKTOB, IIOCKOJIBKY MOCIEIHUE B CUITYy PsAa XapaKTEPUCTUK TAKKE SIBISIIOTCS
(MHAHCOBBIMU MHCTPYMEHTAMU PbIHKA LIEHHBIX OyMmar.

Bo BTOpomM moamaparpage «/lesiTeIbHOCTH Ha pPbIHKE LHEHHbIX Oymar
KaK 00beKT (PMHAHCOBOT0 KOHTPOJIS», HUCXOId W3 IPOBEJICHHOIO aHaIM3a
COOTHOLIEHUS COAEP)KAHMSI TOHATUN «YNpPaBICHUE», <PEryJUPOBAHUE» U
«KOHTPOJIb», IEAETCS BBIBOJ O TOM, YTO OOBEKTOM PETYIUPOBAHUS U KOHTPOJIS B
paccmaTtpuBaeMoil cepe sBiseTcs creuupuyeckas AeATEIbHOCTh CYyOBEKTOB
pBIHKA TICHHBIX Oymar, cCBsi3aHHasg C OOpa30BaHUEM, pACTIPEICICHUEM W
UCIIOJB30BaHUEM  (PUHAHCOBBIX  PECYpCOB  IMOCPEACTBOM  (PMHAHCOBBIX
MHCTPYMEHTOB PBhIHKA LIEHHBIX OyMar.

Oco0oe BHHMMaHHME B JaHHOM mnoAmaparpade ynenasieTcsi pacCMOTPEHHUIO
JESATEIbHOCTH Ha PbIHKE LIEHHbIX Oymar. OTMeuast B paboTe, yTo 3aKOH O PbIHKE
HEHHBIX OyMmar 3aKperuisieT JUIIb BUAbI MPOPECCHOHATBHON EATEeIbHOCTH, aBTOP
YTBEPKAAET, YTO MOHATUE JEATEIBHOCTH Ha PBIHKE LIEHHBIX Oymar 3Ha4MTEIbHO
IIMpe TMOHATUSA NPOPECCUOHATIBHOW JAEATENBbHOCTU. AHAIW3 HOPMAaTUBHBIX
IIPAaBOBBIX AKTOB M H3JIOKEHHBIX B y4€OHOM M Hay4yHOW JIMTEpaType MHEHHH O
COZIEpKAHUU JIEATEIBHOCTH PBIHOYHBIX ONEPATOPOB MO3BOJIAET CAEJIATH BBIBOJ O
TOM, 4YTO HAa YKa3aHHOM PBIHKE OCYLIECTBIISIIOT JEATEIbHOCTh TAKXE HHbBIC

(I)I/IHaHCOBbIe opraHu3anuv, a TaKXKXC HHBCCTOPbI MU OSMUTCHTHI, HC ABJIAIOIIUCCA
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npoecCHOHANBPHBIMA ~ YYaCTHMKAMHM pBIHKa ILIeHHbIX Oymar. B  paGote
ONpPEAEIAIOTCS KOHKPETHBIE BMJIbI TaKOM JEATEIBHOCTHM B 3aBUCUMOCTH OT
PBIHOYHOM (PYHKIIMHM U COBEPIIAEMbIX OMepaluii, MPUBOAUTCS UX XapAKTEPUCTHKA.
Pa3paborannas aBTOpoM aud@epeHuuanus BUAOB JACIATEIbHOCTH Ha pPBIHKE
LEHHBIX Oymar BBIHOCHUTCS Ha 3aIlUTY.

Taxke akieHTHpyeTCs BHMMaHUE HAa ONPENENICHUU O0BEKTa (PUMHAHCOBOTO
KOHTPOJISL B cpepe pbIHKA LIEHHBIX OyMar ¢ No3uLIMi (PMHAHCOBOrO MpaBa, KOTOPOE
BBIHOCHUTCS Ha 3aIlUTY.

VYuurteiBasi, 4T0 (PUHAHCOBBIA KOHTPOJIb OCYIIECTBISETCS B OTHOLICHHUSX IO
0o0pa30BaHMUIO, pACHpPEIEICHUI0 M HCIOJIb30BAHMIO JIEHEKHBIX (OHIOB U
(UHAHCOBBIX PECYpPCOB, SIBISIIOIIMXCS TpPeaIMeToM (UHAHCOBOTO TMpaBa, B
naparpage BTOPpOoM «MHUHAHCOBO-NPABOBOE PEryJiMpoOBaHHE OTHOIICHHHN B
cepe pbIHKA LHEHHBIX OyMar» aHAIM3UPYIOTCS OTHOILIECHUS, CKJIAJAbIBAIOIINECS B
IPOLIECCE OCYIIECTBICHUS MACSITEIbHOCTH HA pPBIHKE LEHHBIX Oymar. PhIHOK
LHEHHBIX OyMar SBJSIETCS KOMIUIEKCHBIM HMHCTUTYTOM  3aKOHOJIATEJIbCTBA.
®duHaHCOBO-TIPABOBOE PErYIMPOBAHUE OTHOIICHUN B cepe pbIHKA LIEHHBIX Oymar
y’K€ IOCTAaTOYHO JaBHO SIBJISIETCS MPEIMETOM HCCIEI0BAaHUHN yUEHBIX-TIPABOBEIOB,
OJIHAKO OCTaBajachb HEOOXOIMMOCTb KOHKpPETH3aluu Takux oTHouieHui. H.W.
XuMu4eBa cpeiu TPYNI OTHOIIECHUH, SBIAIOMIUXCS MNPEAMETOM (UHAHCOBOTO
IpaBa, BBIAEISET OTHOLIEHUS MEXAYy Yy4YacTHUKaMU (PMHAHCOBOTO pBIHKA H
OCYILIECTBIEHUEM T'OCYIAPCTBEHHOIO pPEryJMPOBAHUSA B JTOU C(pepe7. E.B.
[ToxauamoBa 0OOCHOBAaHHO yKa3bIBAaeT, YTO MPEIMETOM PEryIUpOBaHUs
(uHAHCOBOTO IIpaBa SIBISIETCS OpraHu3alds pbIHKA LIEHHBIX OyMar «kak
JESTENIbHOCTh TOCYJapCTBa IO  YNOPSIOYECHUIO, TPUBEACHUIO B CUCTEMY
OTHOIICHUH pPAa3MUYHBIX CYOBEKTOB (YUYaCTHHKOB) pBIHKAa IIGHHBIX Oymar
TIOCPEACTBOM  HCIIONb30BAHUSI HMMIIEPATHBHOTO Merona (MeToja BIIACTHBIX

NPENUCAHUI), SBISIOMIETOCS OCHOBHBIM METOJOM (DMHAHCOBOTO  IYOJIMYHO-

" ®unancosoe npaBo. Yueouuk / OtB. pen. H.U. Xumuuesa. 4- usnd., nepepab. u gom. M.:
HOPMA, 2008.C. 41.
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NPABOBOTO PErymTupoBanHus»’. MCX0/s U3 JaHHBIX TE3HCOB, a TAKKE MPEAMETa U
MeTo/la (UHAHCOBOTO IpaBa, B paboTe OOOCHOBBIBAETCS (PMHAHCOBO-IPABOBOM
XapakTep OTHOILIEHUH, CKIAJbIBAIOIIUXCS TPU OMHCCHUM LEHHBIX Oymar
NPEANPUATUAMY, OTHOILICHU I o pPEryJIMPOBAHUIO UHBECTUPOBAHUS
WHCTUTYIIMOHAJIbHBIMU HMHBECTOPAMU B HWHCTPYMEHTHl pBIHKA IIEHHBIX OyMar;
OTHOIIEHUH TIO  PETyJUPOBAHUIO  MPEJOCTAaBICHUS  (UHAHCOBBIX  yCIYyT
npo(ecCUOHAIbHBIMU  YYAaCTHUKAMH pBhIHKAa II€HHBIX OyMar; OTHOLIEHUH IO
opeanuzayuy OOpaIlleHUus LEHHBIX OyMar, B TOM YHCIE IO YCTaHOBJIEHHUIO
OTpECNICHHBIX OTPaHMYEHUN MpH OOpalleHWHd SMUCCHOHHBIX IIEHHBIX Oymar, a
TaK)K€ TI0 YCTAHOBJICHHWIO MPABOBBIX OCHOB BBEIEHUA M (DYHKIIMOHUPOBAHUSA
CHUCTEM yueTa MpaB Ha IIEHHble OyMaru,; OTHOILIEHUI MO CO3JAHHUIO CHUCTEMBI
3alUThl MPAaB M 3aKOHHBIX MHTEPECOB HHBECTOPOB; OTHOUIEHUMW, CBSI3aHHBIX C
OCYIIECTBIEHUEM (DMHAHCOBOI'O KOHTPOJISL B cpepe phIHKA IIEHHBIX OyMmar.
HccnenoBanue ¢ IMOMOIIBIO METOJA CPaBHUTEIBLHO-IIPABOBOIO aHAIU3a
(MHaHCOBO-TIPABOBOr0 PETYJIMPOBAHUSL pa3MeIlleHUs (QPUHAHCOBBIX PECYPCOB
WHCTUTYLIMOHAJIIBHBIMM ~ MHBECTOPAMHU  MO3BOJMWJIO yCTAaHOBUTH, YTO TaKOe
peryivpoBaHue  BKJIIOYaeT B  ce0s: 3akperyieHue OOMIMX  MPUHIUIIOB
WHBECTUPOBAHUS; PEIrIAMEHTUPOBAHUE COCTaBa M CTPYKTYpbl  aKTHBOB,
UHBECTUPOBAHUE B  KOTOPHIE BO3MOXKHO, OOS3aHHOCTH  OCYILIECTBIICHUS
WHBECTUPOBAHUS  4Y€pe3  CIELUalbHbIE  OPraHW3allH,  OCYILIECTBIISIIOLINE
JNEATENBHOCTh YIPABJAIOIIEN KOMIAHUU. 1Ipu 3TOM aHanM3upyrOTCs NPUHIUIIBI
UHBECTUPOBAaHUS  HAa  PBIHKE  LEHHBIX  OyMar  JCHEXHBIX  (HOHAOB
WHCTUTYIIMOHAJIbHBIX WHBECTOPOB — (DMHAHCOBBIX OpraHu3aluii, HaJeleHHBIX
npaBoM (0OS3aHHOCTBIO) BJIOXKCHHS IPHUBICYCHHBIX (UHAHCOBBIX PECYPCOB B
neHHple Oymaru. Jlemaercst BbIBOJ, UYTO B JAaHHBIX NPHUHIMIAX 3aJ0KEHA
KOHLIEMIUS MPOPECCUOHAIBHOTO YIPABJICHUS] MHBECTUIUMSMU M KOHTPOJIS 3a

TaKUM YIIPABJICHHUCM, 4YTO IOBBLIIIACT HAJIC)KHOCTb MHBCCTUPOBAHMA. Tpe60BaHHe

® TMokauanosa E.B. I'ocyaapcTBEHHO — MPaBOBOE PETYJIHMPOBAHHME DPHIHKA IEHHBIX Oymar //
®dunancoBoe npapo: : YueOnuk / OtB. pen. H.M. Xumuyesa. 4-¢ uzn., nepepad. u jmom. M.:
HOPMA, 2008.C. 744.
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o0 yyacTMMm B TIpoOlLleCCE€ YOPABICHUS HHBECTHUPOBAHHEM CIEIHABbHBIX
OpraHu3aluii, OCYIIECTBISIONINX MPOPeCcCHOHaTbHOE yripaBiieHue (YIpaBiIstOIInuX
KOMITAHWH) He SBISETCS OO0s3aTeNbHBIM JJIsi  CTPaxoBbIX KommaHuid. [lpu
WHBECTUPOBAHUU CTPAXOBBIX PE3EPBOB OHU HE O0O0s3aHbI 3aKIHOYaTh JOTOBOP
JIOBEPUTEILHOIO YIIPABJICHHS C YIPABISIOUIEH KOMIAHUEH, XOTS MMEKT TaKOe
npaso. [Ipencrasnsercs, 4To CaMOCTOSATENBHOE YIIPABICHUE UHBECTULIUSAMHA HECET
B cebe OoJblIe PUCKOB M MEHEE MOJBEPKEHO KOHTPOJIO U B CBSI3U C 3TUM
00s13aHHOCTh CTPaxOBBIX KOMIIAHUW TO mepenadye (QYHKIUH WHBECTUPOBAHUS
CTPaxOBBIX PE3EPBOB JODKHA OBITh 3aKpemieHa 3aKoHojaTenbHo. HeoOxomumo
3aKperieHne AaHHoro npuHimmna B 3akoHe P® ot 27 Hos6ps 1992r1. Ne 4015-1
«O0 opranuzamym cTpaxoBoro nena B Poccuiickoit denepanum».

HeoOxoaumocTh aHanv3a CTAaHOBIEHUS U PA3BUTHS NPABOBOM OCHOBBI
PBIHKA IIEHHBIX OyMar v (PMHAHCOBOT'O KOHTPOJISI B IaHHOM cepe sl MOHUMAaHUS
IyTEH €€ COBEPIICHCTBOBAHMs Halula OTPaXXEHHWE B maparpage Tperbem
«['eHe3MC HOPMATHUBHO-NIPABOBLIX OCHOB (PUHAHCOBOIO KOHTpPOJs B cdepe
PbIHKA LEeHHbIX Oymar». McciaenoBaHue JaHHOIO BOIPOCA MO3BOJIMIIO CHENATH
BBIBOJI, YTO HOPMATHUBHO-IIPABOBOE 3aKperyicHue (GOopM U yCIOBHUIl AESITETbHOCTH
Ha PBIHKE IEHHBIX OyMar M3HAYajJbHO HE COMPOBOXKAAIOCH YPETyJIUPOBAHHUEM
KOHTPOJIBHBIX ~ MEpPOIPUATHM 32 COOTBETCTBUEM  JAHHOW  JEATEIIbHOCTH
pOCCcHiiCKOMY 3aKOHOJATeIbCTBY. CHcTemMbl (UHAHCOBOTO KOHTpOJsl B cdepe
pBIHKA IIEHHBIX OyMar He ObUIO JOCTATOYHO JUIUTEIbHBIN MEPUOJ. Y YUTHIBAS, UYTO
(¢uHAHCOBBI  KOHTPOJb B  paccMaTpuBaeMoil cdepe HeoOXoauMm s
NpEAOTBPAICHUSI IPAaBOHAPYIICHUM, MOCATAOIIMX Ha TMpaBa M 3aKOHHBIC
MHTEPECHI IUPOKOTO KpyTa JuIl (Ha4uHas OT MPOCTOTO TPaKJaHMHA U 3aKaHIHBAs
roCyJapCTBOM), B pabOTe KOHCTATUPYETCS, YTO ECTECTBEHHBIM CJICICTBUEM
OTCYTCTBUSI TPABOBOTO PETyJIHUPOBaHUS (PUHAHCOBOTO KOHTPOJS  SIBUJIACH
KpUMHUHAIM3AMS PBHIHKA LEHHBIX OymMar Ha HayaJbHOM 3Tale ero pa3BUTHA.
AHaJIN3 COBPEMEHHOTO 3aKOHOJATENIbCTBA IMO3BOJMI CAENaTh BBIBOJ, 4YTO HA
COBPEMEHHOM dTamne (QYHKIHMOHUPOBAHUS DPBIHKA IEHHBIX Oymar Hallld CBOE

HOPMATUBHO-IIPABOBOC 3aKPCIJICHUC YCIIOBUSA MW CTAHAAPTBI ACATCIIBHOCTHU
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pPa3TUYHBIX YYaCTHUKOB PBIHKA IEHHBIX OyMar, OCHOBHBIC MOHSTHS U KaTETOPHH
JAHHOTO pbIHKA, NpaBUJia COBEPIICHHS OTAEJIBHBIX ONEpaluid C pa3Iu4YHbIMU
(VMHAHCOBEIMM WHCTPYMEHTaMHU pBIHKA IIEHHBIX OyMar; ompenesieH OpraH
UCIIOJIHUTENIbHON BJacTH B cdepe peryiupoBaHus (DUHAHCOBBIX PBHIHKOB, €ro
KOMIIETEHIIMSI U PErjaMeHT MPOBEIeHHsI KOHTpoJsi (Ham3opa). B 3Toil cBsi3u B
paboTe pe3roMHUpYETCs, YTO CO BPEMEHH IMPHUHSATHS OCHOBHBIX 3aKOHOMATEIHHBIX
aKTOB, PErIAMEHTUPYIOLIUX JAHHYIO chepy, MOKHO TOBOPUTH O (POPMUPOBAHUU
MIPaBOBBIX OCHOB (PMHAHCOBOTO KOHTPOJIS B chepe phIHKA IIEHHBIX OyMmar.

I'naBa 2 «Oco0eHHOCTH OPraHM3alUM U OCylIecTBJIeHUs! (PUHAHCOBOIO
KOHTPOJIsi B c(epe pbIHKA LEHHBIX OymMar» COCTOUT W3 Tpex maparpadoB u
HETMOCPE/ICTBEHHO TIOCBSIICHA HWCCIEAOBAHUIO (PUHAHCOBOTO KOHTPOJISI B
paccMarpuBaeMoit cepe, ero MoHATUSL U BUJIOB; (POPM U METO/I0B OCYILIECTBIICHHUS
TAKOro KOHTPOJIsI, HOPMATUBHO-TIPABOBOTO 3aKpeIieHUs: (PUHAHCOBOTO KOHTPOJIS,
€ro 0COOEHHOCTSIM.

B naparpade mnepBoM «DHUHAHCOBLI KOHTPOJb B c(epe pbIHKA
HEHHBbIX OyMmar: o0masi XapakTepUCTHKA, MOHATHE, BUAbI» aBTOP OCBELIAET
TEOPETUUYECKHEe  BOMPOCHI  (DMHAHCOBOTO  KOHTPOJS, OCOOEHHOCTH  €ro
OCylIeCTBIEHUA. JluccepTaHT UpHUAEPKUBAETCA CIOXKUBLIErOocs B (PUHAHCOBO-
MPaBOBOM HayKe MHEHHUSI O TOM, YTO (DMHAHCOBBIA KOHTPOJIb SIBJISETCS OJHUM W3
UHCTUTYTOB (MHAHCOBOTO MpaBa. OCHOBBIBASICH HA CYIIECTBYIOIIMX B TEOPUU
(bMHAHCOBOTO KOHTPOJISI TIPEICTABIICHUS O HAJIMYUU CUCTEMBI KOHTPOJISI, TE3UCE O
MPOBEICHUN CHEUUAIBHOTO KOHTPOJS B OTHOILICHUU ONPEICICHHOTO BHUAA
I[C}ITCJIBHOCTI/IQ nu MHenun H.M. XwumuyeBo o0 TOM, YTO HOPMBHI,
npeaycMaTpuBamue  crnenuduky (HUHAHCOBOTO  KOHTPOJISA, HMEIOTCS B
KOHKPETHBIX (PMHAHCOBO-TIPABOBBIX I/IHCTI/ITyTaxlo, aBTOp JEJNAET BBIBOJA, YTO B

cepe pblHKa LIEHHBIX OyMar BO3MOXXHO TOBOPUTH O CYIIECTBOBAHUM CHEIUATBHON

o Crynenuknna M.C. I'ocynapcrBennbie nacnekiuuu B CCCP. M.: FOpunuueckas nureparypa,
1987.C. 76.

10 ®dunancosoe npaBo. Yueouuk / OtB. pen. HM. XumuueBa. 4- usz., nepepad. u mom. M.:
HOPMA, 2008.C. 140.
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CUCTEeMbl (DMHAHCOBOTO KOHTPOJISA, OPTaHHW3aIllMs M MPOBEACHUE KOTOPOTO
HaIpaBJeHbl HUMEHHO Ha CHEIM(PUUYECKYIO NeATeIbHOCTh Ha PhIHKE IIEHHBIX OyMar.
[Ipu sTOM dopmynupyercs NPeIOKEHUE O HEOOXOAMMOCTH PaCCMaTPUBAThH
(YHAaHCOBBIN KOHTPOJIb HA PhIHKE IIEHHBIX Oymar Kak CyOMHCTUTYT (PMHAHCOBO-
MIPABOBOI'0 MHCTUTYTA «OpraHU3aIus PhIHKA [IEHHBIX Oymar.

YuuteiBas, 4ro0 B (PUHAHCOBO-TIPABOBOW JHUTEPAType TPATUIIMOHHO B
KAU4eCTBE COCTaBHBIX YaCT€ CHUCTEMBbl KOHTPOJS BBIACISIOT: HOPMATHUBHO-
PaBOBYIO 0a3y, OpraHbl, OCYIIECTBIISIIOIINE TOCYIAPCTBEHHBIN KOHTPOJIb, (hOPMBI
U MeToabl (PMHAHCOBOTO KOHTponﬂll, B paboTe nenaeTcsi BBIBOJ, YTO BCE ITH
AJIIEMEHTBl MPUCYTCTBYIOT B cepe (PUHAHCOBOTO KOHTPOJISI HA PBHIHKE I[EHHBIX
Oymar.

B nmuccepramuu packpsiBatroTcss nosiHomounsi @COP no ocyliecTBiIeHHIO
rOCYJapCTBEHHOTO KOHTpOJIs (Haa30pa), a TakkKe MO0 HOPMATHBHO-IPABOBOMY
pPETYIMPOBAaHUIO B JaHHOW cdepe. ABTOp TMoOjaraer, 4YTO KOHTPOJBHBIE W
HAJ30pHbIE (DYHKIIMM B JAHHOM CJIy4ae HE MMEIOT YETKOro pa3rpaHuyeHus u
noaaepxkubaeT MHeHre H.M. KoHMHA 0 TOM, 4TO COYETaHUE 3JIEMEHTOB HA30pa U
KOHTPOJISI B JAEATEIBHOCTU CHEHHATU3UPOBAHHBIX TOCYJAPCTBEHHBIX OPraHOB
VCIIOJTHUTEIIbHOM BJIACTH, IMO3BOJIIOT IMPEOJ0JIEBATh HETATUBHBIE U YCHIINBATh
MTO3UTHUBHBIE BO3MOXHOCTH, MPUCYIINE KOHTPOJIO U HAA30PY MO OTIEIBHOCTH
OrMeuaercsi, 4TO OCHOBHAas pPOJIb B HOPMAaTUBHO-NPABOBOM PETYIMPOBAHUU
OTHOIIIEHUH, CKJIAJIBIBAIOIINUXCSA TPHU OCYIIECTBICHUN (PUHAHCOBOTO KOHTPOJIS B
chepe ppIHKA IIEHHBIX OyMar, TPUHAIICKUT UMEHHO TT0/13aKOHHBIM HOPMAaTHBHBIM
aktaMm, npuHuMaeMbiM OCOP. OcHoBHOM (POpMOI KOHTPOJIS SIBISIETCS IIPOBEPKA,

K JOMNOJIHUTCIBbHBIM OTHOCATCA TIPOBCACHUC OSKCIICPTU3BLI, PpPaCCIICIOBAHUC,

HaOJII0IEHHE.
Beigenenne ABYX OCHOBHBIX BHJIOB KOHTPOJII — TOCYAApPCTBEHHOTO M
HETOCYJapCTBEHHOTO — SIBJSICTCS KOHIIEITYaJdbHBIM B TeOpUU (HHUHAHCOBOTO

1 Cm.: Oscsinankos JI.H. ®UHAHCOBBIN KOHTpOJIb Kak cucreMa // ®unancer. 2000.Ne 12.C. 66-
68.

12 Cm.: Kouun H.M. AnmunuctpatuBHoe npaBo Poccun: YueOnuk. M.: TK Benbu. Uzn-Bo
IIpocnekt, 2006.C. 177-178.
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KoHTpoJisi. Cucrema (PUHAHCOBOTO KOHTPOJS B c(epe phIHKA IIEHHBIX Oymar
XapaKkTepu3yeTcs, B YHCIE IPYTHX MPU3HAKOB, 3HAYUTEIHHOW POJIBI0 UMEHHO
HETrOCYJJapCTBEHHOTO KOHTPOJs. B (hrHaHCOBO-TIPaBOBOM JUTEpaType BBIACIACTCS
Takas OTJIMYHUTETIbHAs 0COOEHHOCTh UMIIEPATUBHOTO MeTOAa (DMHAHCOBOTO TpaBa,
KaK BO3MOYKHOCTb «TI€PEHECEHHUSI» YaCTH BIACTHBIX IMOJTHOMOUYHUH HA FOPUIUIECCKIX
¥ (PM3HYECKUX JIAI, HE SBIIIONMXCS IOCYIapCTBEHHBIME OpraHaMu -. B CBS3H ¢
3THM JUCCEPTaHT JAeNaeT BBIBOJA O HEM30C)KHOCTH NpH3HAHUS (PUHAHCOBO-
IIPABOBBIMU OTAENBHBIX OTHOIIEHUH O€3 ydacTus rocynapcTtBa. B ganHom ciydae
pedb wuaer 00 OTHOIICHUSAX, OJHOM M3 CTOPOH KOTOPBIX  SBISIOTCA
CHCIHMAIM3UPOBAHHbBIC JIeTIO3UTapuK  (OpraHM3alid, OCYIIECTBIISIONIUE YyYeT
UMYIIECTBA, IEPEAAHHOTO YINPABIAIOMIEH KOMIIAHUM) W CaMOPETYJIHpPyeMbIe
OpraHM3alli YYaCTHUKOB pPBIHKA IIEHHBIX OyMmar, HaJelIeHHBIC JIETUTUMHBIMU
MIOJTHOMOYHSIMH TI0 OCYIIECTBICHUIO (PUHAHCOBOTO KOHTPOJISI B PaCCMaTPUBAEMOMA
chepe. Crenmanu3upoBaHHBIE JAEMO3UTAPUH OCYIIECTBISIOT KOHTPOJIb 32
COOJTIOZICHHEM 3aKOHO/IATEIhCTBA B cepe phIHKA IIEHHBIX OyMar YImpaBJsTFOIIMMA
KOMIAHUSMHU U UHBECTUIIMOHHBIMHU (POHAMU; CAMOPETYIHpPyEeMble OpraHU3aul —
3a cCOOIOCHUEM 3aKOHOAATENHCTBA YWICHAMH JTAHHBIX OPTaHU3aLINN.

B 1mensx KoOHKpeTu3allid BHJIIOB IMPOBEPOK B paccMaTpuBaeMoil cdepe
YTOUHSIETCSl conaepkaHue (akTUdecKo mpoBepku. [IOCKONBKY AOKyMEHTapHas
1eHHas Oymara u ¢popma (puUKcaluu npapa Ha 0€310KyMEHTaApHYIO IIEHHYI0 Oymary
UMeIoT (GopMy MOKyMeHTa, (akTUdeckas IMpPOBEpKAa HAJIWYMS LEHHBIX Oymar
npuHUMaeT  (QopMy  JOKYMEHTAJIbHOM, UYTO  TO3BOJIIET TOBOPUTH 00
UCKITIOYUTENFHO JOKYMEHTAILHOM XapaKTepe MPOBEPOK B cdepe phIHKA IIEHHBIX
Oymar.

Taxxe B nuccepTanuu yneasieTcs BHUMaHUE aHaIi3y KOHTPOJsl (PHHAHCOBO-
XO3SIMICTBEHHON  JEATEIBHOCTH  aKIMOHEPHBIX OOIIECTB, OCYIIECTBISIEMOTO

BJIa/IeTIbIIaMH aKIIMH TaKuX OOIIECTB B paMKax KOPIOPATUBHOTO yrnpasieHus. [lpu

13 Cm PykaBumnukoBa M.B. Merton ¢unancoBoro mpaBa. ABTOped....10KT.FOpPH]I.HAYK.
Capatos, 2004.C. 12.
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TOM KOHCTaTUPYETCs, YTO KOPIIOPATUBHOE yIpaBiieHUE B Poccun HaxoauTcest Ha
CTaJMy Pa3BUTHUS U HE MOJYUYHIIO MMOKA MIUPOKOTO pACHPOCTPAHEHHUS.

JluccepTaHT aHANM3HUPYET IMPABOBBIE HOPMBI, 3aKPEIUIAIOIIKME INOPSAOK H
dbopmy npencrabienus B PCDOP yyacTHUKamMu pbiHKa (PMHAHCOBOM OTYETHOCTHU U
NPUXOJUT K BBIBOAY, YTO MPABOBYIO PETJIAMEHTAUMIO MOIYYWI TPOLECC
Ipe/ICTaBICHUsS] OTYETHOCTH, HO He aHaln3 (PMHAHCOBBIX MOKa3zaTenell. B pabote
yKa3bIBACTCS, YTO 3HAYUTEIIbHBIA O00BEM OTYETHOCTH (M, KakK CIE/ICTBUE,
3HAUYHUTENbHbIE ()MHAHCOBBIE ¥ BPEMEHHBIC 3aTpaThl Ha KOHTPOJIb) W
MOJIO’KUTEIbHBIN OMBIT y4acTHsl B cOOpEe M aHAIM3€ OTYETHOCTH YIOJIHOMOYEHHBIX
OCDP camoperyiupyeMblx OpTaHU3alMK JeJalT IeJeco00pa3HbIM Pa3BUTHE
TEHJCHIIMM K y4YaCTUIO B  OCYILIECTBICHUM JAHHOTO BHJAA  KOHTPOJIA
CaMOpPETyJIMPYEMBIX M HHBIX YIOJHOMOYEHHBIX OpPraHW3aldidl IpH YCIOBUHU
€IMHOW HOPMATHUBHOW 0a3bl U METOJ0JOTHYecKOil OocHOBHI. [l0 MHEHMIO aBTOpa,
METOAMKA AaHAJIM3a OTYETHOCTH [JOJDKHA HMMETh  HOPMATHUBHO-IIPABOBOE
3aKpeIICHUE.

Tak xak B cdepe pbIHKAa IIEHHBIX OyMar BEJIMKO 3HAYEHHE BHYTPEHHETO
KOHTPOJIs, BO BTOpPoM mnaparpage «Oco0eHHOCTH BHYTPEHHEro KOHTPOJISI
YYACTHMKOB PbIHKAa IEHHBIX Oymar» paccMaTpuUBaeTcs crenuduka JaHHOTO
BUJa KOHTpossi. B pabore oTmeuaercs, 4YTO B OTIMYME OT HHBIX cdep
NEATENIbHOCTH, T[J€ Beaylas poJib B OPraHU3alliM BHYTPEHHETO KOHTPOJIS
NPUHAICKUT OyXTanTepCKOMY y4YeTy M 3a4acTyl0 MM W OTpaHUYMBAeTCs, Ha
pBIHKE IIEHHBIX OyMar B CHJIy TpeOOBaHUU 3aKOHOJATENbCTBA YYACTHUKH PBIHKA
00si3aHbl  OPraHU30BaTh BHYTPEHHUW KOHTPOJIb, CBSI3AHHBIA HUMEHHO C
OCYIIECTBJICHUEM HUMH CIIEHU(DUIECKON NeSTEIbHOCTH Ha PHIHKE [IEHHBIX OyMar.

B nuccepramuu gaercs xapakTepUCTHKAa JBYM OCHOBHBIM HaIPaBICHUSAM
BHYTPEHHETO KOHTPOJII YYaCTHUKOB pPBIHKA IEHHBIX OymMar — KOHTpOJS 3a
COOTBETCTBUEM JIEATEIBHOCTH OPTaHU3ALMHU 3aKOHOJATEIBCTBY O PBIHKE LIEHHBIX
OyMar W KOHTPOJISI, OCYIIECTBISIEMOTO B IEJSIX MPOTUBOACHCTBUS JIeTralu3aluu
(OTMBIBaHHIO) TOXOJIOB, MOJIYYEHHBIX MPECTYIMHBIM IyTeM, U (PUHAHCHUPOBAHUIO

TeppopusMa. B mepBoM ciiydae KOHTPOJIO TMOJJIEKAT (DHHAHCOBBIC OMEpPAINH
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OpraHM3aly, CTaHJApThl W MpaBWiIa OKa3aHWs (UHAHCOBBIX YCIyr u ap. Bo
BTOPOM — YYaCTHHMKHM PbIHKA LIEHHBIX OyMar BBICTYIAIOT areHTaMu (PMHAHCOBOI'O
KOHTPOJII B OTHOLUEHWHM CBOMX KJIMEHTOB. denepanbHbiM 3akOHOM «O
IPOTUBOJCHCTBUM  Jieranu3anud  (OTMBIBAaHHIO)  JIOXOJOB,  IOJYYCHHBIX
IPECTYNHBIM IIyTE€M, U (PUHAHCUPOBAHUIO TEPPOPU3Ma» K UUCIY TAKUX arcHTOB
OTHECEHBI MpodeccroHabHbIE YYaCTHUKH PBHIHKA LEHHBIX OyMar U OpraHu3alui,
OCYLIECTBIIAIOIINE YIPABJICHHUE VHBECTUIIMOHHBIMU bonnamu "
HErOCYJJapCTBEHHBIMU TEHCHOHHBIMH (poHgamu. M3yuuB OJIOK HOPMAaTHUBHBIX
IPABOBBIX JOKYMEHTOB MO JaHHOMY acleKTy (UHAHCOBOIO KOHTPOJSI, aBTOP
II0JIaraeT, YTO OCYLIECTBIEHUE BHYTPEHHETO (PMHAHCOBOI'O KOHTPOJIS AOCTATOYHO
JETAIbHO  PErJIAMEHTUPOBaHO U siBIseTCS  A(P(EKTUBHBIM  MEXaHHU3MOM
(MHAHCOBOIO KOHTPOJIAI B CHJIy TPEOOBAaHMN HE3aBUCUMOCTH U KBaJU(UKaLUU
KoHTpousiepa. Uto kacaercst ((MHAHCOBOI'O KOHTPOJISI B OTHOILIEHUU CBOMX KJIMEHTOB
B KauecTBE areHra (UHAHCOBOTO KOHTPOJS, BOCIPUHATAS POCCUHUCKUM
3aKOHOZATENEM KOHLEMIUS TaKoro (PMHAHCOBOI'O KOHTPOJIA MPEAIOJaraer, yTo
areHTaMd KOHTPOJIA BBICTYMAIOT OpraHU3allud, CcoBepluamnme (UHAHCOBBIC
onepauuu. Mexay TeM, Onupasch Ha IMPOBEACHHBIN aHAJIW3 BUIOB JAEATEIBHOCTH
Ha pbIHKE LIEHHBIX Oymar, aBTOp OTMEYaeT TOT (PAKT, YTO HE BCE yKa3aHHBIE
3aKOHOJATeJIeM B KaueCcTBE AareHToB (PUHAHCOBOTO KOHTPOJIA B  HENIX
IIPOTUBOJEHUCTBHSl JIETAJIU3aLUHA JT0XOJ0B, IOJYYEHHBIX INPECTYIHBIM IIyTEM, H
(UHAHCHUPOBAHUIO TEPPOPHU3MA OpTraHU3ALUU OCYLIECTBIISIOT Takue onepauu. 13
gyclia Npo(ecCHOHAIBHBIX YYaCTHUKOB TaKWE€ OMNEpaldyd COBEPLIAIOT TOJBKO
OpOKepbl, AWIEPHl, JOBEPUTENbHBIE YNPaBIAIOIUE. ABTOp MOAYEPKUBAET, YTO
oCTaJbHbIE BUJBI MPO(EeCcCHOHANBHOM EeATEeIbHOCTH Ha PHIHKE LIEHHBIX OyMar He
CBSI3aHbI C OCYILECTBICHHEM (DMHAHCOBBIX OIEpalHil, a OTHOCATCS K JAESITEIbHOCTH
UHQPACTPYKTYpPHBIX oOpraHu3anuil. B cBs3u ¢ 3TUM aBTOPOM BBIHOCHTCSA Ha
3AIIUTY MPEIJIOKEHUE IO KOPPEKTUPOBKE 3aKOHONATENIBHOTO IIEPEYHS arcHTOB
(MHAHCOBOI'O KOHTPOJIS.

B Tperbem maparpade «Chnenmpuxka GUHAHCOBOIO KOHTPOJIA,

OCYILLECTBJIAEMOI0 CAMOPeryJIupyeMbIMH OPraHU3AIMAMM HA PbIHKE HEeHHBIX
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oymar (Ha mnpuMepe camoperyJaupyeMoii opranm3anun <«HanuonaabHas
acconMalusi YYACTHHKOB (DOHIOBOTO PBIHKA»)» JIHCCEPTAHT OCBEIIACT
OCOOCHHOCTH  MPABOBOTO  MOJIOKEHHSI  CAMOPETYJIHUPYEMBIX  OpTraHM3aIMii
YYaCTHUKOB pBbIHKA IIEHHBIX Oymar M OCYIIECTBISIEMOT0 HMMHU (DUHAHCOBOIO
KOHTPOJISL.

ABTOpPOM  YCTaHOBIIEHO, YTO POCCUHCKHMIA pPBIHOK ILIEHHBIX Oymar
XapaKTEepU3yeTCsl JIBYXYPOBHEBBIM PETrYJUPOBAHHEM — TOCYAApPCTBEHHBIMH U
CaMOpPEryJIMPOBAHUEM. IIpy  sTOM  camMmoperyiupyeMble  OpraHHM3alHU
OCYIIECTBISIOT HETOCYJAapCTBCHHBI HE3aBUCHMbBIA (DUHAHCOBBIN  KOHTPOJIb
JEATEIIbHOCTH YJICHOB CAMOPETYJIMPYEMbBIX OpTraHU3alnii. BeISBIAIOTCSA MPUHIUIIBI
JESTENIbHOCTH ~ CaMOPETyJIMPYEeMbIX  OpraHM3alii  Kak  JOOPOBOJIbHBIX
npodecCUOHANbHBIX 00bEIMHEHUN YYaCTHUKOB PHIHKA.

B nensx Gonee mojgHOroO M3y4yeHUsi JaHHOTO BOIIPOCa, aBTOp 0000IaeT u
MCIOJIB3YET ONBIT ACATEIIBHOCTU CTAPEUIIEN CaAMOPETYIUPYEMON OpraHrU3alnu Ha
POCCHIICKOM pBIHKE IEHHbIX Oymar — HanmoHanpHOM accouuanuy y4aCTHHUKOB
dboHmOBOTO pHIHKA, OOpazoBaHHOW B 1995 r. DTO TNO3BOMWIO AUCCEPTAHTY
PE3IOMHUPOBATH BAKHOCTH JCATEIBHOCTH CaMOPETYIMYEMBIX OpPTaHHU3aLlUN I
(GYHKIMOHUPOBAHUS PbIHKA IIEHHBIX OyMar B IIEJIOM.

ABTOp MNPUXOAUT K BHIBOAY, YTO OCOOCHHOCTH (PMHAHCOBOTO KOHTPOJI,
MIPOBOJANMOTO CaMOpPETyJIMPyEMbIMU OpraHU3alHsIMHU, 00YyCJIOBJICHbI
JIBOMCTBEHHBIM XaPAKTEPOM HX JIESATEIbHOCTH — OHU SBJISIOTCS HEKOMMEPUYECKUMU
OpraHu3alusiMM, HO B TO € BpEeMs HAJENAIOTCS OTIEJIbHBIMU BIACTHBIMU
MTOJTHOMOYHSIMU T10 TPOBEAEHUIO KOHTPOJIA.

N3 ananu3a 1eMCTBYIOMIETO POCCUMCKOTO 3aKOHOAATEIBCTBA BBISBICHO, YTO
CaMOpEryJIMPYEMbIE  OpraHu3allid B  CBOEHM KOHTPOJBHOW  JAEATEIbHOCTH
B3auMoielcTBYIOT ¢ DCDP. B wactHocTH, OHU 00s13aHBI HHPOpMHUpoBaTE DCDOP
O BBIBICHHBIX HAPYyLIEHUAX 3akoHojarenscTBa Poccuiickon ®enepaunu o
IIEHHBIX OyMarax.

Opnako 1enu (pUHAHCOBOTO KOHTPOJISI, MPOBOJMMOIO TOCYAapCTBEHHBIMU

OpraHaMH U CaMOPETyJIHPYyeMbIMU OpraHU3alUsIMU, pa3iudHbl. B padote nemaercs
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BBIBOJI, YTO IEJIbI0 KOHTPOJSL CaMOPETYJIHPYEMBIX OpraHu3aluil SBISETCA HE
CTOJIKO TMPUMEHEHUE CAHKUMKA K YYaCTHHKAaM pbIHKA, CKOJIBKO ITOBBIIIEHUE
KA4eCTBA MX JEATEIBHOCTH M CKOPEHIIEro YCTPAHEHUS HApPYyLIEHWUW. YUYUTHIBAs,
YTO CaMOPETYJIMPYEMbIE OpraHM3alMyd OKa3bIBAIOT CBOMM YYaCTHUKAM B TOM
yuciae U KOHCYJIbTallHOHHYIO, U UH(GOPMAIIMOHHYIO NOAJEPKKY,
YIOJHOMOYEHHBIMU  COTPYJHUKaMH CaMOPETYJIHMPYEMBIX OpraHu3aluid IO
pe3yJbTataM NpPOBEPOK  JAKOTCS PEKOMEHAAUMW [0 OpraHU3alud CUCTEM
JEeSATENIbHOCTH W paboTe KOHTposiepa opraHuzauuu. [loaToMy, 1Mo MHEHHUIO
JMCCepTaHTa, MPEACTABISETCS BAXHBIM U HEOOXOIMMBIM HOPMAaTHUBHO-TIPABOBOE
3aKperieHne GopMbl B3aUMOJICUCTBUS caMoperynpyeMbix opranuzanuii 1 ®COP
OpPU OCYLIECTBICHUH KOHTPOJBHBIX ITOJHOMOYMI; B YaCTHOCTH, CJEAYET
YCTAHOBHUTH BO3MOKHOCTb IIPEJAOCTABIEHUS CAMOPETYJINPYEMBIMHU OpraHU3alUsAMU
B OCOP cBeneHuil TOJBKO O HAapYLICHUSX YYACTHUKAMH PHIHKA JMLIEH3MOHHBIX
TpeOoBaHuil. B ocTanpHBIX cioyyasx menecooOpa3HO MNPEIyCMOTPETh BbIIavy
YIOJIHOMOYEHHBIM COTPYIHUKOM CaMOpPETryJUpPYEMOM OpraHu3alyyd IO HTOram
MIPOBEPKH PEKOMEHIATEILHOTO MUChMa 00 YCTPAaHEHUH BBISBJICHHBIX HAPYIIECHUH.

B 3akiroyeHnH quccepTanuu MOABOASITCS UTOTH U JIEJIAIOTCS BBIBOJBI IO
BOIIPOCAM COBEPILIEHCTBOBAHMS (DMHAHCOBOTO KOHTPOJISL B cpepe pbIHKA IEHHBIX
Oymar.
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