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NOHATUHBLIN AMMAPAT MHCTUTYLIMOHA/IbHOIO OBECMNEYEHNA
CUCTEMbI LULNPPOBbLIX AKTUBOB

THE CONCEPTUAL FRAMEWORK OF THE INSTITUTIONAL FRAMEWORK FOR
THE DIGITALASSET SYSTEM

ABTOp VcCreayeT BRKHOCTb MHCTUTYLIMOHAIBHOMO 06eCNeUeHIs CUCTEMbI LIMGPOBbLIX aKTUBOB. AKTYa/lbHOCTb TEMbI 3aK/1HO-
yaeTcs B HEOOXOAMMOCTH YCTAHOB/IEHNS YETKMX M MPO3PaYHbIX NMPaBU Urpbl, 0GECMEUNBALOLLMX GE30MACHOCTb U 3aLLMTY MpaB
YYaCTHUKOB. MEeTOf0/10r Vs UCCNE0BaHNS BKIKOUAET aHaM3 (popMasibHbIX 1 He(hopMasbHbIX NMPaBuIl, a TaKXKe PacCMOTPEHNME
NOHSTMIAHOTO anmapata, CB3aHHOTO C UHCTUTYLIMOHA/bHBIM PEryIMPOBaHNEM LIMPOBLIX aKTVBOB.

B cTaTbe NpeacTaB/ieHbl OCHOBHbIE MOIOXKEHUS, COFTACHO KOTOPbIM (hopMasibHble MpaBu/ia ONPeAensoTCS 3aKOHOAATE Tb-
CTBOM V1 MPaBMNaMm YrpaeneHusl, a HethopMasibHbIe NpaBiia 0CHOBaHbI Ha HOPMaX, LIEHHOCTSIX 1 COLMabHbIX 06bluasx. Paccmar-
PUBAIOTCA NPaBUNA TPaH3aKLMA, XPaHEHNS 1 Nepeaaqn akTUBOB, yUacTUs B CUCTEME U BbINOHEHNS YMHbIX KOHTPAKTOB.

B pe3ynbTare MUcCefoBaHNs NOAYEPKUBAETCS BXKHOCTb YUeTa Kak (hopMasibHbIX, Tak U HediopMabHbIX NPaBuA Urpbl ANs
3(heKTMBHOTO DYHKLIYIOHUPOBaHUS CUCTEMbI LIM(POBLIX aKTUBOB. HE06X0AUMOCTb NPo3paYHbIX NPaBU Urpbl, COOTBETCTBYHO-
LLMX CoLManbHBIM HOPMaM 1 0XKAAHKAM, IBISIETCS KNHOUEBbIM BbIBOAOM fJaHHOI CTaTb.

Kntouesble CNoBa: MHCTUTYLIMOHANIbHOE 06eCneyeHe, CMCTEMA LIMGPOBLIX aKTUBOB, (opMasibHble NpaBuia Urpbl, Hedop-
MasibHble MpaBiia, 3aKOHOAATENLCTBO, OPraHbl YNPaBieHUs U PerynupoBaHus, addeKTMBHOE QyHKLUMOHMPOBaHWe, 6esonac-
HOCTb W 3alLMTa NpaB., NPaBuM/a TPaH3aKLWiA, THCTUTYLMOHASIBHOE PErysiMpoBaHme LM(hPOBbIX akTBOB, KOUMTOBAIOTI.

This article explores the importance of institutionalisation of the digital asset system. The relevance of the topic lies in the
need to establish clear and transparent rules of the game to ensure the security and protection of participants’ rights. The
methodology of the study includes an analysis of formal and informal rules, as well as a consideration of the conceptual
framework related to the institutional regulation of digital assets.

The paper presents the basic assumption that formal rules are defined by legislation and governance rules, while informal
rules are based on norms, values and social customs. The rules of transactions, storage and transfer of assets, participation in the
system and the performance of smart contracts are considered.

The study highlights the importance of considering both formal and informal rules of the game for the effective functioning
of the digital asset system. The need for transparent rules of the game, consistent with social norms and expectations, is a key
finding of this paper.

Keywords: institutional enforcement, digital asset system, formal rules of the game, informal rules, legislation, governance
and regulatory bodies, effective functioning, security and rights protection, transaction rules, institutional regulation of digital
assets, cryptocurrency.

BBEOEHWE

NHCTUTYLMOHabHOE 06ecneyeHe CUCTEMbI LiithpOBbIX aKTVIBOB NPEACTAB/SET COOO CNOXKHBbI
Hab0op hopMabHbIX N He(hopMasbHbIX MPABIAN UTPbl, KOTOPbIE PETYNIMPYIOT AESTENbHOCTb YHaCTHUKOB
[aHHOM crcTeMbl. PopMasibHble NPaBMIa ONPeAENsHOTCS 3aKOHOAATEIbCTBOM M NpaBuiaMu, yCTaHOB-
NEHHbIMM OpraHaMy yNpae/eHns 1 perynmpoBaHus. HedhopmasibHble Npasuna, ¢ ApYroi CTOPOHbI, OCHO-
BaHbl Ha HOPMaX, LIEHHOCTSX 1 COLa/IbHbIX 0BbIYasiX, KOTOPbIE OMPEAENSHOT, KaK A0MKHbI BECTY Cebs
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YHaCTHUKW CUCTEMbI. [ins 06ecneyeHms aeKTUBHOMO PYHKLIMOHMPOBaHKS CUCTEMBI LI(POBbLIX aKTH-
BOB HEOOXOMMO MMETb YETKUE 1 MPO3padHble Npasuna urpbl, KOTopble 6yayT obecneymsaTs 6e3onac-
HOCTb UM 3aLUMTY NpaB YYaCTHUKOB CUCTEMBI. DTO BK/IKOYAET B Cebs npaBumia TpaH3akuuiA, npasuna
XpaHeHNs 1 nepefaym akTMBOB, a TAKXKe Npasu/a, KacatoLuecs y4acTus B CUCTEME U BbINOMHEHNSA
YMHBIX KOHTPaKTOB. OfjHaKO, NOMMUMO (POPMasTbHbIX MPaBWi/, HEO6XOAUMO TaKXKe YUnTbIBaTb Hedhop-
MasibHble NPaBusa, Takve Kak CoLpasibHble HOPMbI Y OXKMAAHWSA, KOTOPbIe MOTYT BNUATL Ha NOBEAEHVE
YYaCTHUKOB 1 Ha 06LLiee (hyHKLIMOHNPOBaHVe CUCTEMBI.

MOCTAHOBKA 3AAAYN

MocTaHOBKa 33241 B JAHHOM CTaTbe 3aK/04aeTCA B 00bACHEHWN 1 ONCAHUN HEOOXOAMMOCTY YeT-
KVX 1 MPO3paYHbIX Npaswun 41 obecrneveHns adheKTMBHOO PYHKLMOHMPOBAHNA CUCTEMbI LIUGPOBBIX
aKTMBOB. PaccMaTpmBatoTCs NMOHATUA <MHCTUTYLIMOHANIbHOE 06eCTeYeHNE, KUHCTUTYLIMOHAIbHOE pe-
ryNIMPOBaHME», «<9IKOHOMUYECKIIE MPaB/Ia UrPpbix», «Mpasiiia Urpbl B LM(HPOBO SKOHOMUKE» N «UHCTUTY-
LIMOHa/IbHOE PerynnpoBaHme L poBbIX aKTUBOB», YTOObI MPOSACHATL CMbIC/ 3TUX TEPMUHOB W Bbife-
NIATb NX BXKHOCTb MPU CO34aHNN U PYHKLMOHUPOBAHWUN CUCTEMbI LIUKPOBLIX aKTUBOB.

METO/AbI

B cTaTbe nprmeHseTcA MeToz aHanm3a NoHATUIMHONO annaparta, 0CHOBaHHbIN Ha U3YYeHWUN 1 aHasn3e
CMOMb30BaHNSA TEPMUHOB U MOHATUIA. MeTog aHanm3a NoOHATUIAHOTO annapara BK/IK4aeT B cebs n3yye-
HWe onpeaeneHnin, KOHLENUMIA M MHTepnpeTaLmii JaHHbIX TEPMUHOB, & TaKXKe KOHTEKCTYaslbHOTo ucchne-
[0BaHVS UX MCNO/b30BaHWA B NPELLECTBYHOLLMX UCCIEL0BAHUAX U NUTEpaTYpe.

PE3Y/IbTATbI

PaccMOTPVM NOHATUIHBIV annapar, T, Kak MOryT TPaKTOBaTLCA: «MHCTUTYLIMOHa/IbHOE perynupo-
BaHWe»; «MHCTUTYLIMOHA/IbHOE 06eCTIEYEHNEY; «IKOHOMMUYECKWE MPaBu/Ia Urpbix»; «Mpasiiia Urpbl B LUg-
POBOI 3KOHOMUKE; «MHCTUTYLIMOHAIBHOE PErynpoBaHue L(POBLIX aKTUBOB.

ABTOpbI CTaTb «HCTUTYLIMOHAIN3ALIUSA CUCTEMbI PEMYIMPOBaHA KPUMTOBANKOT B L(POBOI 3KOHO-
muke» A.B. babkuH, 4.[. Bypkanbuesa, O.A. Tyk, O.C. Cuat 1 A.C. THONMH paccMaTpyBatoT «MHCTU-
TYLMOHa/IbHOE perynimpoBaHme» Kak Co3AaHune 3aK0HOAATe NbHbIX, HOPMaTUBHbIX Y MIHCTUTYLIMOHA/IbHBIX
MEXaHu3MOB f/19 Pery/inpoBaHns KpUNTOBaIKOTHOIO PbIHKA. OHW NMOAYEPKMBAIOT, YTO B YCIOBUAX pa3Bu-
TV LM(POBOIA 3KOHOMMKIM HEO6X0AMMO Pa3paboTaTb HOBblE POPMbI U MEXaHN3MbI MHCTUTYLIMOHAIbHOTO
PerynupoBaHus, KOTOPbIE NO3BOMIAT YYUTbIBATb CreLM{ryecKrie 0CO6eHHOCTM KpUMTOBa/IKOT. B YacTHO-
CTW, aBTOPbI pacCMaTpMBatoT BOMPOChI CO34aHMA PErynpyroLLMX OpraHoB, BHEAPEHWA HOBbIX HOPM W Mpa-
BWN /159 PErYNMPOBaHIIA KPUMTOBA/IFOTHOMO PbIHKA, & TakKe HE0OXOAMMOCTM YCTaHOB/EHNSA MPO3PadHbIX U
HafEeXHbIX MEXaHV3MOB KOHTPO/1S M Ha30pa 38 KPUMTOBA/IFOTHLIMM OrepaLmami. B cTatbe «/HCTUTYLm-
OHa/IM3aLyIs CUCTEMbI PerynMpoBaHNS KPUMTOBAIKOT B LIMKDPOBOI 3KOHOMUKe» [1] paccMaTpuBaeTcs npo-
6nemMa perynnpoBaHus KpUNTOBAKOT B YCOBUSX Pa3BUTMSA LIMPPOBOIA SKOHOMMKI. ABTOPbI 06CY>KAAOT
0COBEHHOCTM KPUMTOBASTHOT, X B/IMAHME Ha SKOHOMUIKY 1 COLWanbHYHO Cepy, a TakxKe BOMPOChI NPaBoBOro
perynMpoBaHna KPUNTOBA/IFOTHONO PbIHKA B Pa3HbIX CTpaHax Mupa. B cTaTbe Takke paccMaTpuBaroTCs
pasNMYHbIe acreKTbl PerynnpoBaHns KpUNTOBaIKOT, BK/KOYas Npo6/ieMbl 60pb0Obl C OTMbIBAHWEM [EHET 1
(hMHaHCMpOBaHMEM TepPOPM3MA, 3aLLUTY NPaB NOTpebuTenein, Hanoroob1oxeHVe 1 perynnposaHve ICO
(initial coin offering). B Lenom, cTarbs NpeAcTaBnseT cob0ii aHaM3 COBPEMEHHOI0 COCTOSHMA KPUMTOBA-
NKOTHOIO PbIHKA 1 OCHOBHbIX NPOB/IEM, C KOTOPbIMY CTA/TIKUBAIOTCS PErYNMPYHOLLME OpraHbl B pasHbIX
CTpaHax Mupa. B Lenom, MHCTUTYLMOHa/IbHOE perynmpoBaHivie NOHMMAETCA aBTOPamm CTaTby Kak co34a-
HIe CUCTEMbI 3aKOHOAATE bHBIX 1 HOPMATUBHbIX MEXaHWU3MOB, KOTOPbIE NO3BO/AT YCTaHOBUTL MOPSL0K U
CTabWIbHOCTb Ha KPUMTOBA/IFOTHOM PbIHKE 1 3aLLMTUTL NPaBa ero y4acTHUKOB.

E.B. banaukwii paccMaTpyBaeT «MHCTUTYLIMOHA/IbHOE PErynimpoBaHme» Kak NpoLecc Co3aaHms 1 n3-
MeHEHVSt UIHCTUTYTOB — MPaBWJ1, HOPM, 32KOHOB, NPOLELYP M OpraHn3aLyii, KOTOpbIE PEryINPYHOT 3KOHO-
MMWYECKYHO esTeNbHOCTb M B3aMOZAENCTBME YHACTHUKOB 3KOHOMUKMN. ABTOP CHATAET, YTO UHCTUTYLW-
OHa/TbHOE PErynMpoBaHuE UrPaeT BaXKHYH PO/ib B TEXHOMOMMUYECKON MOAEPHMU3ALIMM SKOHOMUKI 1 onpe-
[enseT ycnex Unn Heyaady MHHOBaLMOHHBIX MPOoLLEeccoB. OH BbIfeNISeT HECKO/bKO (PaKTOpPOB, KOTOpbIe
BNVAKOT Ha 3PEKTUBHOCTb MHCTUTYLIMOHa/IbHOTO PerynpoBaHuns, BKHOUas COOTBETCTBUE NMHCTUTYTOB
NOTPe6GHOCTAM 3KOHOMUYECKOr0 Pa3BUTUS, MPO3Pa4HOCTb NPOLLeCca NPUHATUSA PeLLEHWIA 1 YPOBEHb ro-
CyLapCTBEHHOW NOAAEPXKKM LN Pa3BUTUA MHHOBALMOHHBIX MPOLIECCOB. TaknuM 06pa3oM, aBTop pac-
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CMaTpyBaeT NHCTUTYLIMOHANIbHOE PeryniMpoBaHmne Kak Kko4eB0oin MHCTPYMEHT SKOHOMMYECKOM NOUTY-
KW, KOTOPbIV JO/KEH 06eCneynTb YCI0BMA A5 Pa3BUTUS TEXHOMOMMYECKMX MHHOBALMIA 1 NOAAEPXKKM
HOBbIX 6V3HEC-MOLENEN, YBENNYEHNS KOHKYPEHTOCTIOCOOHOCTM POCCUICKOM 3KOHOMUKM U NOBbILLEHUS
YPOBHS >KN3HW HaCeNeHus.

«VIHCTUTYLIMOHAIbHOE 06eCreyeHre» OH pacCMaTPUBAET Kak NPOLECC CO34aHUA 1 YyYLLEHUSA UH-
CTUTYTOB, KOTOPble 06eCreYnBatoT YCTOMYMBOE 1 ANHEKTUBHOE (IYHKLIMOHUPOBaHWE SKOHOMUYECKOM
cucTemMbl. ABTOP NOAYEPKMBAET, YTO MHCTUTYLIMOHA/IbHOE 0BecrneyeHue JOMKHO 06ecreynBarb corna-
COBaHHOCTbL MeXAY NPaBOBbIMU, 3KOHOMUYECKMMU U COLMaIIbHBIMU MHCTUTYTaMWU, & TaKXKE MEX Y pas-
NIAYHBIMW YPOBHAMU BIACTU U Pa3/IMYHBbIMM CEKTOPaMU S3KOHOMUKW. OH YTBEPXAET, YTO MHCTUTYLIMO-
Ha/IbHOE 0BecreyeHye ABMIAETCA K/THUEBLIM (DAKTOPOM YCrexa MHHOBaLMOHHbIX NPOLECCOB U TEXHO/I0-
rYeCKO MOAEPHM3aLIMM 3KOHOMUKW. ABTOP TaKXKe BblAENSET HECKO/bKO MPUHLIMMOB, KOTOPbIE AO/MKHbI
NeXaTb B 0CHOBE UHCTUTYLIMOHA/IbHOTO 06eCNeYeHNs, TaKMX KaK NPo3padyHOCTb NpoLiecca NPUHATASA
PeLLEHWIA, YCTOWYMBOCTb MHCTUTYTOB, YBaXKEHUE MPaB COGCTBEHHOCTU, Pa3BUTVE KOHKYPEHLMM 1 3aLLy-
Ta npas NoTpeduTenei.

B cBoeii cTaTbe «PaKTopbl TEXHOMOrMYECKON MOAEPHU3ALIMM B POCCUM 1 TUIMOBbIE OLUMOKN UHCTUTY-
LIMOHa/TbHBIX pedhopm» [2], aBTOP UCCNeayeT PakTopbl, BUAIOLLIME HA TEXHO/OrMYECKYH MOAEpHU3a-
LMo B Poccuu, 1 TMNOBbIe OLLMOKM, KOTOPbIE MOTYT BO3HUKATb B MPOLIECCE MHCTUTYLIMOHA/IbHBIX pe-
(hopm. OH paccMaTpmBaeT psL, SKOHOMUYECKUX U MONUTUYECKMX PaKTOPOB, KOTOPbIE BNAKOT Ha Pa3Bu-
TVe TEXHONOrI B Poccun, a TakxKe aHa/IM3npyeT posib NPaBmUTeNbCTBA Y GU3HECa B 3TOM MNpoLiecce.

Takvm 06pa3om, aBTOp paccMaTpUBaeT MHCTUTYLIMOHa/IbHOE 06eCreyeHIe Kak HEOTLEM/IEMYIO YacTb
3KOHOMUYECKOW NOIMTUKM, KOTOpast LLO/MKHA 06eCneyqnTb 3hheKTUBHOE (DYHKLMOHMPOBaHVe 3KOHOMU-
YECKOW CUCTEMbI 1 CO34aTb 6/1aronpusTHbIE YCI0BUA A9 TEXHOMOMMYECKON MOLEPHU3ALMM N MHHOBA-
LIMOHHOTO Pa3BUTKS.

Bypkanbuesa [. 4., Bopobbesa FO.H. 1 bopLy J1.M. nposenu ncciegoBaHme UHCTUTYLMOHAIbHO
CTPYKTYpbI 06LLECTBa, Han1cas CTaTbio «/IHCTUTYLMOHANbHAsA CTPYKTYpa o6LiecTsa» [3]. ABTOpbI
paccMaTprBatOT UHCTUTYLIMOHA/bHbBIE U3MEHEHUS, KOTOPbIE NMPOUCXOAAT B COBPEMEHHOM O6LLECTBE, U
MOKa3bIBatoT, KaK OHY BNMAKOT Ha COLMasbHbIE MPOLECChI. B cTaTbe aHanmM3npyoTca OCHOBHbIE 3/1IeMeH-
Tbl UHCTUTYLIMOHA/IbHOM CTPYKTYpPbI 06LLECTBA, TaKue Kak OpMbl MPaBneHns, 3KOHOMUYECKME UHCTU-
TYTbl, COLMabHbIE HOPMbI Y TPAAMLIMW. ABTOPbI BbILENSAHOT K/IHOUEBbIE MPO6/IEMbI, CBA3aHHbIE C pa3Bu-
TEM UHCTUTYLIMOHa/IbHOM CTPYKTYPbI 06LLIECTBA, TaKue Kak KOppyrLms, HeoCTaTouHas 3aLumTa npas u
cB060[, rpaXxaaH, HepaBeHCTBO U AUCKPUMUHALMA. OHM TakxKe 06CY>KAa0T BO3MOXHbIE MYTH peLeHns
3TUX NPOo6/em, Tak1e Kak YKpeneHve npaBoBoro rocyaapcTsa, ycuneHve coupanbHbIX UHCTUTYTOB 1
MOBbILLEHME YPOBHS MPaXKAaHCKON 0CBELOMIEHHOCTM.

Bypkanbuesa A.4., B.A. BepHukosa, O.A. I'yk, A.C. TtonuH B cTatbe «Posib MUHCTUTYLMOHAIbHBLIX
(haKTOPOB Ha pa3BMTVE MA/IOro U CPeSHero NpeAnpUHUMATENLCTBA: MH(PACTPYKTYpa 0becneyeHms
(h1HaHCOBO 6e30MacHOCTU» [4], aHAIM3MPYIOT 0COBEHHOCTU MHCTUTYLIMOHAILHOM CPefibl, B KOTOPOI
[EeNCTBYIOT MaUlble U CpefiHUe NPeAnpPUATUS, U OLEHMBALOT BAVUSHUE MHCTUTYLIMOHAIbHBIX (PAKTOPOB Ha
pa3suTHe br3Heca. Ocoboe BHUMAHMWE B CTaTbe YeneHo aHamn3y ponv UHPaCcTPYKTypbl 06ecrneyeHns
(hHaHCOBOI 6E30MaCHOCTY B Pa3BUTN MaJIOr0 M CPESHEro NpeAnpuHUMAaTeNbCTBa. ABTOPbI paccMart-
PUBAIOT Pa3/INYHbIE aCreKTbl 3TO MHPPACTPYKTYPbI, TaKMe KakK Hanyme (vHaHCOBbIX UHCTPYMEHTOB
A9 3aLLUMTbI OT PUCKOB, HA/IMUYME MHCTUTYTOB, CNOCOBCTBYHOLLMX PA3BUTUIO MaJIOrO U CpeaHero 6usHe-
ca, a TaKKe perynupoBaHue feaTe/lbHOCTU (PUHAHCOBbIX OpraHM3aLmii. B ctatbe Takke NpoBoauTCS
aHann3 CyLLeCTBYHOLLMX NPOrpamMmm 1 Mep NOALEPXKKM MaIoro 1 CpefiHero npesnpuHMMaTebcTea u
OLeHNBAETCA NX 3(PEKTUBHOCTL. ABTOPbI MPUXOLAT K BbIBOAY, YTO MHCTUTYLIMOHA/IbHBIE (haKTOPbI Ur-
patoT BaXKHYHO POSib B Pa3BUTMN MAJIOro ¥ CpefiHero npeAnpuUHMMaTeNbCTBa, & UH(PPACTPYKTypa 0bec-
neyeHys (PMHaHCOBOM 6e30MacHOCTM ABMISETCS BAXKHBLIM 3/1EMEHTOM 3TOM UHCTUTYLIMOHAILHOM Cpespbl.
ABTOPbI B JAHHOW CTaTbe TPaKTYHT «MHCTUTYLIMOHA/IbHOE 06eCrneyeHme» Kak KOMMIEKC MHCTUTYLMO-
Ha/IbHbIX ()aKTOPOB, KOTOPbIE 0Ka3bIBAOT B/IMSHWE HA Pa3BUTUE MA/IOr0 U CPEHErO NPeAnpUHMMATE Tb-
CTBa. ATV (PaKTOPbI BK/KOYAKOT B Ce0A NPaBOBbIE N HOPMATUBHbIE aKTbl, MOIMTUYECKIE MHCTUTYTI,
PbIHOYHbIE CTPYKTYPbI, Ky/IbTYpHbIE 1 COLMasbHbIE YCTaHOBKM, KOTOPbIle (hOPMUPYIOT Cpesy, B KOTOPOiA
[EeNCTBYHOT Masible Y CPeAHUE NPeLnpUaTUS.
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Takvm 06pa3oM, «MHCTUTYLIMOHA/IbHOE 0BeCreveHme» 03Ha4aeT co3aaHme 61aronprUsTHON MHCTUTY-
LIMOHa/IbHOM Cpefibl ANS Pa3BMTMS MaIoro U cpeaHero 6usHeca, KoTopas 06ecneymBaeT yC1oBma /15
CO3/jaHusl, POCTa 1 KOHKYPEHTOCMOCOBHOCTY NPeanpuaTuiA. B pamkax AaHHOW cTaTby, aBTOpbl COCpesio-
TaumMBaKOTCS Ha POSIN MH(PACTPYKTYPbI 06ecneyeHns (rHaHCOBO 6e30MacHOCTY B UHCTUTYLMOHA Ib-
HOM 06ecrneyeHunm, Tak Kak OHa CYMTAETCA OGHUM U3 K/THOYEBbIX 3/1eMEHTOB, B/IMAIOLLMX Ha pa3BUTHE
MaJ10ro 1 cpefHero nNpeanpuHNUMAaTeNbLCTBA.

ABTOPbI CTaTbN «AHaNM3 NPO6/IEM Y pe3yNbTaToB MHCTUTYLMIOH/IbHOTO Pery/ipoBaHs B CE/IbCKOM
X035IACTBE 3apyOeXKHbIX CTpaH» Mopnos, C.M., MoplueHnH, A.FO., NlaumHHukoB, B.A. [5], paccmatpuBa-
tOT NPO6NEMBI U pe3yNbTaTbl UHCTUTYLMOHAIbHOIO PeryniMpoBaHius B CE/IbCKOM X03AACTBE B 3apy6ex-
HbIX CTpaHax.

OHV TPaKTYHT «MHCTUTYLIMOHANbHOE PEerynmpoBaHunes Kak UCrosib30BaHe MPaBoBbIX M UHCTUTYLIMO-
Ha/TbHbIX MEXaHW3MOB f/151 PEryNMpoBaHNs OTHOLLEHUIA MEXY Ce/lbCKOX03ACTBEHHbIMU OpraHn3aLmns-
MU 1 FOCYAaPCTBEHHBIMU MHCTaHLMSMM B LIENSIX NOAAEPXKKI U Pa3BUTUSA CE/TbCKOXO03AMCTBEHHOM OTpac-
N, ITO BK/THOYAET B Ce65 3aKOHbI, MPaBun/ia 1 CornalleHns, HanpaeneHHble Ha OrpaHnuYeHne BINAHNSA
KPYMHbIX arpOXO/IANHIOB HA KOHKYPEHTOCMOCOOHOCTL MENKMX M CPeHUX (PepM, a TakKe Ha CTUMYTMPO-
BaHMe NPOU3BOACTBA M NPOAaXKN BbICOKOKAYeCTBEHHBIX NPOAYKTOB. /1CN0/b30BaHNEe TaKUX MexXaHu3-
MOB MOXET CrIOCOOCTBOBATb MOBbILLIEHNHO (PUHAHCOBOW YCTONUYMBOCTY CEMIbCKOXO3ANCTBEHHbBIX OpraHui-
3aUmiA U X MPOM3BOACTBEHHOM 1 KOMMEPYECKO aKTUBHOCTU.

M.E. KoHoBas10Ba B cTaTbe «CoBepLLEHCTBOBaHWE NHCTUTYLIMOHa/IbHOTO PerynnpoBaHusa npoecca
MHBECTMPOBAHWSA C Y4ETOM POCTa LIMPOBU3ALIMMA SKOHOMUKWY [6], aHa/IM3MPYeT OCHOBHbIE NPOo6eMbl,
CBA3aHHbIE C MHBECTMPOBaHMEM B LI(POBYHO 3KOHOMUKY, & TaK)XKe BbISIB/ISET NPUYUHBI HELOCTATOYHOIO
YPOBHSA MHBECTULWI B 3Ty Chepy. B cTaTbe npeanaratoTcs Mepbl N0 COBEPLUEHCTBOBAHUIO MHCTUTYLIM-
OHa/IbHOr0 PeryiMpoBaHus NpoLiecca NHBECTUPOBAHUA B YCNOBUAX LIM(POBM3ALMN SKOHOMUKU, KOTOPbIE
MO3BOAAT YYULUNTb UHBECTULMOHHDIA KAMMAT W NPUB/eYb 60/bLLIE MHBECTULMIA B LIKDPOBbLIE TEXHO/O-
rvn. ABTOp 06paLLaeT BHUMaHWe Ha 3HaYMMOCTb rOCyAapCTBEHHOMO PerynpoBaHNs UHBECTULMOHHOM
[eATeNbHOCTH, a TakXKe Ha HeobX0oAMMOCTb COBEPLLEHCTBOBAHMA 3aKOHOATeNbCTBA B 06/1aCTU UHBEC-
TUPOBaHWSA B LIU(POBYHO IKOHOMUKY. TakKe B CTaTbe pacCMaTpuBakOTCA Pas/INyHble MHCTPYMEHTLI U
MeXaHW3Mbl, KOTOPble MOTYT ObITb UCMOMb30BaHbI [J15 NOBbILLEHNSA 3((PEKTUBHOCTY MHBECTVPOBAHNS B
LIMEHpOBYHO IKOHOMUKY. KpoMe Toro, aBTop 06paLLiaeT BHUMaHVe Ha BAXKHOCTb COTPYAHUYECTBA MEXY
rocyapcTBoM, GU3HECOM M HayYHbIMM OpraHm13aLUnsMm B 0671aCTU LIMPPOBLIX TEXHOOTUIA.

13 TeKCTa CTaTbl MOXHO CZieNaTh BbIBOJ, YTO aBTOP MOHMMAET «MHCTUTYLIMOHAIbHOE PErynnpo-
BaHME» Kak KOMIMNEKC Mep 1 MeXaHWU3MOB, YCTaHaB/IMBaeMbIX FOCYAaPCTBOM W APYTUMU UHCTUTYTa-
MU B LLeSISIX perynmpoBaHns MHBECTULIMOHHOM fesaTeNlbHOCTY. B yacTHOCTH, aBTOp 06paLlaeT BHUMA-
HWe Ha 3aKOHOoZaTe/IbHble HOPMbI, PErYNPYHOLLIME MHBECTUPOBaHVE B LPOBYHO SKOHOMUKY, Halmumne
VHCTUTYTOB, 3aHUMAIOLLMXCS NOLAEPXKKON MHBECTULMOHHOMN AEATENBHOCTH, U APYTUe UHCTUTYTI, OCY-
LLEeCTBAAKOLLME KOHTPO/Ib ¥ MOHUTOPUHT MHBECTULMOHHOM fesTensHoCTU. ABTop M.E. KoHoBanoBa
MOHMMAET «MHCTUTYLMOHANIbHOE 06ecneyeHmne» Kak Habop MHCTUTYTOB Y MEXaHWN3MOB, CO3LaHHbIX
rocyfapCcTsBoM 1 ApYrMmn y4aCTHUKAMU MHBECTULIMOHHOIO NPOLLECCa, C LieNbHo 06ecneyunTsb atiek-
TUBHYIO 3aLLMTY MPaB ¥ UIHTEPECOB MHBECTOPOB, a TaKXXe 06ecneynTb CTabunbHOCTb U NPO3PaYHOCTb
VHBECTULWIOHHOM [ieATeIlbHOCTW. ABTOP NOAYEPKMBAET, YTO UHCTUTYLIMOHAIbHOE 06eCreYeHIe BKITHO-
yaeT B ce05 KaK 3aKOHOZATEe/IbHbIE HOPMbI M UIHCTUTYTbI, TaK U NPOLeLYpbl, M CTaHAAPTbI, Hanpas-
NeHHble Ha Co3iaHne 611aronpUATHON MHBECTULMOHHOM Cpefbl. ABTOP YKa3bIBaEeT, YTO K MHCTUTYLMO-
Ha/IbHOMY 06€CrneYeHNI0 MOXHO OTHECTM MePbI MO YNYYLLEHWIO MHBECTULIMOHHOIO KNMMaTa, pas3su-
TV MH(PaCTPYKTYPb! U NOALEPXKKE MHBECTULMOHHOW AeATENIbHOCTH, & TaKXKe HA/I0roBble 1 6aHKOB-
CKvie pepopMbl, HanpaB/eHHbIe Ha CTUMYNPOBaHKe MHBeCTULMIA. M.E. KoHOBasioBa MOHUMaET Tep-
MUWH «3KOHOMMWYECKUE NpaBiiia Urpbl» Kak Habop npasu, HOPM 1 NPUHLMIMOB, KOTOPbIe ONpPeaensoT
YC/IOBUS 3KOHOMUYECKOW [eATENbHOCTY 1 B3aMMOAENCTBISA e YHaCTHUKOB. ST Npasum/ia MoryT 6bITb
(hopManmn30BaHbI B 3aKOHOLATE/NIbCTBE, HOPMAaX NOBELEHUSA U PETYNATOPHLIX MeXaHu3Max. ABTOp NoA-
YepPKMBAET, YTO SKOHOMUYECKWE NPaBWIa Urpbl LOMKHbLI 06ecneumBaTb KOHKYPEHLMIO, 3P(EKTUBHOCTb
1 CTabUIbHOCTb 3KOHOMUYECKOM CUCTEMBI, @ TAKXKE 3aLMLLaTh NpaBa v MHTEPECHI ee YYaCTHUKOB,
BK/1t04as UHBECTOPOB, MPeANpUHMMATESNEN 1 NOTPebuTeNei.
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TalkoKe aBTOp OTMEYAET, YTO C Pa3BUTMEM LLMPPOBOI1 SKOHOMUKM HEOOXOAMMO NEPEeCMOTPETH CyLLe-
CTBYOLLIE 3KOHOMUYECKIE MPaB/a Urpbl, YT0ObI OHW OTPAXKASIN HOBbIE YC/IOBUA 1 0COBEHHOCTU Ld-
POBOW 3KOHOMUKM, TaKue Kak 6bICTPOe Pa3BUTUE TEXHONOMMIA, LIMPOBU3ALINSA MPON3BOACTBEHHbIX MPO-
LLeCCOB, HOBble 6U3HEC-MOAE/MN.

Muxaiinos A.M. 1 MeTpos H.A. B CBOeii cTaTbe «Peaninzaums MHCTUTYLMOHa/IbHbIX UHTEPECOB B
MpoLecce UHCTUTYLMOHaILHOTO PerynpoBaHns 6aHKOBCKOI AeATENbHOCTU» [7], ccredyroT npoLiecc
perynmpoBaHns 6aHKOBCKO AeATENbHOCTU U PONIY UHCTUTYLMOHAIbHBIX UHTEPECOB B 3TOM NpoLiecce.
ABTOPbI aHANV3NPYIOT Pas/IyHble NOAX0Lb! K UHCTUTYLIMOHA/IbHOMY PerynupoBaHuio 6aHKOBCKOM aes-
Te/IbHOCTW, ONMCbIBAKOT MEXaHV3Mbl B3aMMOLENCTBMA MHTEPECOB Pa3/IMUHbIX YH4aCTHUKOB perynnpoBa-
HWA (6aHKOB, PerynaTopoB, rocyaapcTsa v T.4.) U BbIAENAT PaKTOPbl, BAUAIOLLME Ha 3PHEKTUBHOCTD
perynupoBaHus. B cTaTbe Takoke paccMaTprBatoTcs NpobneMbl, CBS3aHHbIE C peanu3aLmein UHCTUTYL-
OHaJIbHbIX MHTEPECOB B NMPOLECCe PerynnpoBaHus, 1 NPUBOAATCA PeKOMEHAALMM MO Y/yULLEHWIO 3TOro
npoLecca. ABTOPbI TaKKe 00paLLatoT BHUMaHWE Ha B&XXHOCTb 00y4eHUs 1 MOBbILLIEHUS KBAM(UKaLMK
CMeLmnasIMcToB, 3aHNMAIOLLXCA PerynnpoBaHMeM 6aHKOBCKON AeATENbHOCTM, U NpeaiaratoT psg Mep,
KOTOPbIE MOTYT NOMOYb Y/YYLLINTbL KQYECTBO PETY/INPOBaHNS.

ABTOpbI paccMaTpyBarOT NHCTUTYLIMOHa/IbHOE PerynpoBaHmne Kak NnpoLiecc Co3aaHns v NpuMeHeHns
MPaBOBbIX, 3KOHOMUYECKUX W COLMaTIbHbIX MHCTUTYTOB, Harpas/ieHHbIX Ha PEry/iMpoBaHue AeaTeNlbHOCTU B
onpezesieHHo 0Tpac/n, B laHHOM C/lyyae — 6aHKOBCKOM. ABTOPbI MOAYEPKMBAIOT, YTO UHCTUTYLMIOHAb-
HOe peryn1poBaHue BK/THOYaET B Ce01 pas/IyHble MEXaHW3Mbl Y UIHCTPYMEHTbI, TaKue Kak 3aKOHbI, NpaBu-
Na, HOPMbI NMOBEAEHNA, CAHKLWW U T.A1. B KOHTEKCTe 6aHKOBCKOW AeATeNIbHOCTM, MHCTUTYLIMOHAIbHOE pery-
NPOBaHVe BK/TOYAET TAKXKe HaZ30P U KOHTPO/Ib CO CTOPOHbI PETYNATOPOB, & TaKXKe CaMOperynMposaHve
CO CTOPOHbI 6aHKOBCKOIO CO06LLECTBA. ABTOPbI OTMEYAIOT, YTO MHCTUTYLIMOHAIbHOE PErynmpoBaHue fB-
NAETCA BXKHLIM MeXaH1U3MOM 06eCreyeHrs CTabuibHOCTW U HaeXHOCTY 6aHKOBCKOW CUCTEMbI, 3aLLu-
Thl IHTEPECOB NOTPebuTeNeli 1 06LLECTBA B LIE/IOM, a TaKXKe pa3BUTUS 6aHKOBCKOW OTPac/v B COOTBET-
CTBUU C COLMaIbHO-3KOHOMUYECKMMU NOTPEBHOCTAMU 1 OXKUAAHWAMM OBLLLECTBA.

Takxe OHV paccMaTpmBatOT MHCTUTYLIMOHA/IbHOE 06eCneyeHre Kak CMCTEMY NPaBOBbIX, 3KOHOMU-
YeCKMX 1 COLMAsIbHbIX MHCTUTYTOB Y MEXaHW3MOB, KOTOPble 06ecneynBaroT PYHKLMOHUPOBAHE MHCT-
TYLMOHa/IbHOW Cpefibl B KOHKPETHOM 0Tpac/iv. ABTOPbI NOAYEPKUBAIOT, YTO MHCTUTYLIMOHaIbHOE 06ec-
MeYeHVe NrpaeT BXKHYHO PO/ib B CO3A4aHUM YCNOBUIA 4118 3(EKTUBHOIO (hyHKLIMOHUPOBaHYS 6aHKOBCKOW
cucTeMbl. OHO 06ecrneunBaeT HafeXXHOCTb U CTabUIbHOCTb 6aHKOB, 3aLMTY NHTEPECOB K/IMEHTOB U
CTabunbHOCTb (IMHAHCOBOW CUCTEMbI B LLE/IOM. ABTOPbI TAKXKE OTMEYatoT, UTO MHCTUTYLIMOHATbHOE
obecreyeHvie BKNOYAET B Cebsl Kak rocyaapCTBeHHbIE MHCTUTYThI, TaK Y YaCTHbIE OpraHu3aLym, KoTo-
pble MOTYT UrpaThb BXXHYHO PO/ib B Pa3BUTUM 1 COBEPLLIEHCTBOBaHMM 6aHKOBCKOI cUCTeMbI. Hanpumvep,
npogeccroHabHbIe accoLmaLym 6aHKOB MOryT pa3pabartbiBaTb CaMOPEryMpyHLLMEC MEXaHU3MbI 1
CTaHZapTbl NOBeAEHUs, KOTOPble 06eCneynBatoT BbICOKME CTaHAaPTbI KAYeCTBa YCNYT U 3aLUMTY UHTe-
PecoB KNMEHTOB. B Lie/10M, aBTOPbI pacCMaTpuBatoT MHCTUTYLIMOHAIbHOE 06ecneyeHre Kak Heo6xoam-
Mbli1 3N1eMEHT 3(hPeKTUBHOIO UHCTUTYLIMOHAIbHOTO PEryNMPOBaHKs 6aHKOBCKOM AeSTeNIbHOCTU, KOTO-
PbIil LO/MKEH ObITb MOCTOSHHO COBEPLLIEHCTBYEM M afjanTUPOBaH K U3MEHSHOLLMMCS YC/IOBUAM U M0-
TPe6HOCTAM PbIHKA.

A.B. Mupcanzos v H.X. XacaHoBa B CTaTbe «BONpocbl MHCTUTYLIMOHa/IbHOrO 06ecreyeHns opraHu-
3aLMOHHOI 1 ynpaB/ieHYecKom fedTeNlbHOCTY B CUCTeMe 06pa30BaHus» [8] paccMaTpuBatoT BOMPOCH!,
CBA3aHHbIE C OpraHW3aLyOHHOM 1 YrpaBieHYeCcKom AedTelbHOCTbIO B CUCTEME 00pa3oBaHuns B Tamku-
KvcTaHe. ABTOpPbI CTaTbW aHANM3MPYIOT COBPEMEHHOE COCTOSHME CUCTEMbI 06pa30BaHNs B TafKMKMC-
TaHe 1 BblAeNA0T OCHOBHbIE MPO6/IEMbI, KOTOPbIE MeLLat0T AMeKTUBHOMY (DYHKLIMOHUPOBAHWIO 3TOM
cucTeMbl. OHM TakKe NpeanaratoT psag MeponpuaTUiA, KOTOPbIE MOTYT CNOCOGCTBOBATL YYULLEHWIO
VHCTUTYLMOHA/IbHOTO 06eCreyeHns OpraHM3aLyOHHON Y yrpaBeHYeCKon AesSTeNbHOCTU B Chepe 06pa-
30BaHVsA. B Lienom, ctaTbs ABNSETCA UCCef0BaHVEM B 06/1aCTV 06pa30BaHMA M UHCTUTYLMOHAIbHOTO
pasBuUTUA.

ABTOpPbI TPAKTYHOT «UHCTUTYLIMOHA/IbHOE 06eCTeYeHME» KaK CUCTEMY MPaBOBbIX, OPraHN3aLMOHHbIX,
9KOHOMMYECKWX ¥ COLMaNbHbIX HOPM, KOTOPbIE PEryNMPYIOT 1 06ecneynBaroT PyHKLVIOHMPOBaHWE CUCTE-
Mbl 06pa3oBaHus. VIHbIMM CI0BaMK, 3TO YCNOBUSA Y MEXaHW3MbI, CO3AaHHbIe [/19 06ecneyeHns aeKTvB-
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HOCTW ¥ CTabW/IbHOCTY OpraHn3aLyIOHHON 1 YrpaB/ieHYeCKOi fesTelbHOCTY B cthepe 06pa3oBaHus. ABTO-
Pbl MOAYEPKMBAIOT, YTO 3(PEKTUBHOE MHCTUTYLIMOHA/IbHOE 0BeCreyeHe ABNAETCA KOYeBbIM (hakTopoMm
[N ynyJLleHns Ka4ecTBa 06pa3oBaHuns 1 pa3BmTUA 06pa3oBaTe/lbHON CUCTEMbI B LIEIOM.

P.M. Hmxeropoauesa «Kputepum aheKTUBHOCTY MPUHATWA PELLEHNI U UHCTUTYLMOHa/IbHBIE J10-
BYLLIKV» [9] paccMaTprBaroT KpyUTepmm aheKTUBHOCTY MPUHATUS PELLEHWIA N MHCTUTYLMOHASTbHbIE /10-
BYLLIKW, KOTOPbIE MOTYT MOB/INATL HA MPUHATHE PELLIEHNI B OpraHn3aLmsax. ABTOp OTMEYaeT, YTo KpuTe-
Py APPEKTUBHOCTU NPUHATIA PELLIEHNIA MOTYT 6bITb Pa3/IMYHBLIMU B 3aBUCMMOCTU OT Lie/Iei 1 3aja4
opraHu3auumn. OfHako, Hanboree 06LLMMM KPUTEPUAMU SBNAKOTCA: JOCTUXEHWE NOCTABNIEHHON Lienn,
ONTUMM3ALMA 3aTPaT, MUHMU3ALMA PUCKOB 1 MakCMM3aLmMa NpubbLIN. B cTaTbe Takxxe paccMaTpuBa-
tOTCSA MHCTUTYLMOHA/TbHbIE TOBYLLIKW, KOTOPbIE MOTYT MOBUATL Ha MPUHSATUE PeLLeHNA. OHU BKIOYatoT
B Ce0s Takue (haKTopbl, KaK XenaHuve yaepxarb BNacTb, 6083Hb HEU3BECTHOCTU, NMPeANoYTeHNe Tpaau-
LIMOHHbIX METOA0B M HECMOCOOHOCTb aanTUPOBATLCA K HOBbIM YC/I0BUAM.

B cTarbe aBTop YNOMUHAET MOHATUE «MNpaBua Urpbl» B KOHTEKCTE MHCTUTYLIMOHa/IbHBIX JIOBYLLIEK U
X BAIMSIHWSA Ha NPUHATIE PeLLEeHNIA B OpraHmn3aLmsX. SKOHOMUYECKME npaBusia Urpbl — 3TO HOPMbI,
npasuna u 3aKoHbl, KOTOPbIE PerynMpyoT 3KOHOMUYECKMe OTHOLLIEHUSA B 06LLECTBe, yCTaHaB/INBAKOT
npa.a 1 06513aHHOCTWN YYaCTHUKOB PbIHKA, @ TaKXKe ONpefenstoT YCoBuma BefeHns 6usHeca. ABTOp
YKa3bIBaeT Ha TO, YTO MHOMAA 3KOHOMUYECKWE MPaBuia Urpbl MOTYT CTaTb UHCTUTYLMOHa/IbHOM NOBYLLI-
KOW N5 OpraHun3aLmiA, KoTopble CT/IKMBAKOTCA C NPENATCTBUAMU NPY MPUHATUN PaLMOHaSTbHbIX peLLe-
HWIA, HaNpPYIMep, 13-3a XECTKOW perynsTMBHOW NOMMTUKY rocyAapCTBa U 13-3a MOHOMO/LHOIO MOJIOXKe-
HUA Ha pbIHKe. TakMM 06pa3oM, MOXKHO CZie/1aTb BbIBO/, HUTO aBTOP TPAKTYeT «3KOHOMUYECKMe NpaBuna
UrpbI» KaK HOPMbI, 3aKOHbI M MPaBuna, perynmpytoLLyie 3KoHOMUYECKME OTHOLLIEHUS B OOLLIECTBE U OKa-
3bIBaLOLLVIE BNVSHUE Ha NMPOLLECC NPUHATYS PeLLeHWiA B OpraHn3aLmnsx.

B cTaTbe «[puHUMnbI hopMUPOBaHNSA UHCTUTYLIMOHAIBHOTO 06ecneyeHms YMHbIX ropooB» lorno-
Ba E.B. 1 Cemsaukosa K.A. [10] n3y4atoT OCHOBHbIE NPUHLMMNbLI POPMUPOBAHNSA MHCTUTYLIMOHAIbHOTO
obecneyeHuns 419 pa3BUTUA YMHbIX TOPOLOB. ABTOPbI aHANIM3UPYIOT PO/b FOCYAApCTBa, YaCTHOrO
CeKTopa 1 06LLECTBEHHOCTM B CO31aHNM YMHbIX FOPOA0B U UCCEAYHOT K/THOUEBbIE 3/1EMEHTbI UHCTU-
TYLMOHa/IbHOI0 06ecreyeHms, Takme Kak 3aKOHOZATe IbCTBO, (PUHaHCUMPOBaHWE, PeryinpoBaHie U CTaH-
JapTumsaums.

B cTaTbe aBTOpbI TPAKTYIOT MHCTUTYLIMOHA/IbHOE 06EeCreYeHNe» Kak CUCTEMY NPaBOBbIX, 3KOHO-
MUYECKMX 1 COLMabHBIX MHCTUTYTOB, KOTOPbIe 06ecneunBatoT ()yHKLIMOHUPOBaHNE YMHbIX FOPOLOB U
WX pasBuTMe. TN MHCTUTYTbI BKKOYAIOT B Ce65 Mpasu/ia U 3aKoHbI, (PHAHCOBbIE MeXaHN3Mbl, Perynu-
PYIOLLIME 1 HAZI30PHbIE OpraHbl, NPoLeAypbl CTaHAAPTU3ALMN U CEPTUDMKALIMW, & TaKKe Pa3/INyHble 00-
LLLeCTBEHHbIE OpraHn3aLymn 1 rpaxaaHCKe MHULMATMBbI, KOTOPbIE MOTYT OKa3blBaTb B/IMSIHWE Ha MPO-
LiecCbl POPMMPOBAHNSA YMHbIX ropofoB. OHY YTBEPXKAAKOT, UTO 3EKTUBHOE MHCTUTYLIMOHAIbHOE 06ec-
neyveHue ABNSETCS KIHUEBbIM (DaKTOPOM /1 CO3L4aHUs YMHbIX FOPOAO0B M UX YCTOWUMBOTO pa3BUTUS.
[Mpwv 3TOM HEOHOXOAMMO YUUTbIBATL Pa3/INUHbIe COLMabHbIE, SKOHOMUYECKME U MONUTUYECKUE (haKTO-
Pbl, KOTOPbIE MOTYT BAVUATbL HA MPOLLECChI POPMUPOBAHUSA UHCTUTYLIMOHAIbHOIO 06eCreyeHus.

TakXXe OHN TPAKTYHOT «3KOHOMUYECKME MPaBun/Ia UrPbi» KaK HAbop 3KOHOMUYECKNX MEXaHN3MOB,
KOTOpbIE ONPeAEeNAtoT YCI0BMSA U Npasusia (yHKLMOHUPOBAHNA 3KOHOMUYECKIX areHTOB B YMHbIX ropo-
Jax. 3T npaBuna MOryT BK/IKOYATL B Cebs pasnnyHble (hopMbl rOCYAaPCTBEHHOIO PEry/IMPOBaHNS 3KO-
HOMVIKW, TaKe KaK Has10roBas NnonvTmKa, MHBECTULMOHHASA MOMUTNKA, KOHKYPEHTHOE 3aKOHOAATENLCTBO
W ApYrvie MHCTPYMEHTbI, KOTOPbIe Hanpas/eHbl Ha Co3faHne 61aronpUATHBIX YCN0BUIA )15 pa3BUTUS
9KOHOMWVKM 1 B13HECA B YMHbIX FOpPOAax.

B cTaTbe «CoBpeMeHHble TeHAEHLMN 1 aKTyaslbHbIE BOMPOChI PasBUTUA MHCTUTYLIMOHa/IbHLIX OCHOB
TEXHOOr pacnpeseneHHbIX PeeCTPOB U LIMPOBbIX (IMHAHCOBbLIX aKTNBOB» PszaHoBa A.A., UepKalLvH
M.A. 1 LLep6akos A.FO. [11], aHaM3mpyroT COBPEMEHHbIE TEHEHLMM 1 aKTyaslbHble BONPOCHI Pa3BUTUA
VHCTUTYLMOHasbHBIX 0CHOB DLT 1 DFA, Takue Kak perynnpoBaHue, 3aLlmta npas notpebuteneid, ynpas-
NeHe prUCKaMu, (IHaAHCOBas MPO3PaYHOCTb, BOMPOCHI KOHPUAEHLMANBHOCTM M 6E30MacHOCTH.

ABTOPbI TPAKTYHOT «UHCTUTYLIMOHASIbHOE PEryNpoBaHyie LIMMPOBbIX aKTUBOB» KaK CO34aHue 3aKo-
HoZaTe/IbHbIX 1 NPaBOBbIX MEXaHN3MOB, YCTaHABNMBAKOLLMX HOPMbI U NpaBua 4/1s UCMo/b30BaHUA 1
o6paLLeHNs L1ppoBbIX aKTUBOB, B TOM YMC/e LUPPOBbLIX (PUHAHCOBbIX akTUBOB (DFA). 310 MOXeT
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BK/THOYATb PAL Mep, TaKMX KaK N1LEH3POBaHNE, PErUCTPaLMIO Y KOHTPO/b AeATE/IbHOCTWN YYaCTHUKOB
PbIHKa LM(POBbLIX aKTUBOB, a TaKXXe YCTaHOB/IEHWE NPaBWs A1 coopa 1 XpaHeHWA NepCoHasbHbIX AaH-
HbIX NO/b30BaTeNEN, 3aWWThI NpaB NOTpebuTeNei, NpeLoTBPaLLEHMS MOLLIEHHUYECTBA, 06ecneyeHNs
(hP1MHAHCOBOW CTabWNILHOCTUN 1 60PLOLI C OTMbIBAHWEM [IEHET.

ABTOPbI TPAKTYHOT «Npasuia Urpbl B LUPPOBOMA IKOHOMMKe» KaK Habop npasusi, 3aKkOHOB 1 HOPM,
perynupyroLLmx B3aviMOAeNCTBIME YHaCTHNKOB B LIMPPOBOI 3KOHOMUKE. DTO MOXKET BK/THOUATH Npasuna
KOHKYPEHLWW, NpaBii/a 3aLmThbl 4aHHbIX, Npasiiia 0XpaHbl UHTENeKTYalbHO COGCTBEHHOCTW, NMpaBuia
0 (h¥HaHCOBO MPO3PaYHOCTU N OTHETHOCTH, MPaBIA/A 3aLLMTbl NOTPebUTeNe, NpaBmIa orpaHNnYeHns
MOHOMO/IbHOW BACTV 1 MHOT0€ ApYroe. Lie/bio yCTaHOBMeHWSA 3TUX NPaBWs ABNSETCA CO34aHNe YeCT-
HOW 1 NPO3pay“HO cpeabl ANs LMHPOBO SKOHOMUKM, KOTOpas 06eCneumBaeT 3aLLmTy Npas U MHTEPECOB
BCEX YYACTHMKOB PbIHKA.

Talkoke B CTaTbe pacCMaTpy1BaeTCS BOMPOC O TOM, KaK UHCTUTYLMOHabHbIE (hpeliMBOPKM 1 Npasuna
B LLMPPOBOIi IKOHOMUKE MOTYT BIMATH Ha pa3BUTUeE TEXHOOMMI pacnpeaeneHHbIX peecTpos (DLT)
LIMPOBbIX PUHAHCOBbLIX aKTMBOB (DFA), 1 KaK 3TV TEXHOIOr MM MOTYT ObITb UCMO/Mb30BaHbI A/151 CO34a-
HWUS HOBbIX NMPaBW/ UTPbl B LGPOBOI IKOHOMMKE.

O.B. ®efopeHKo B CBOel cTaTbe «penmMyLLecTBa MHCTUTYLIMOHAIbHOTO MOAX0Aa NPY UccnesoBsa-
HWM KOPMOPaTUBHBIX OTHOLLIEHWIA B MHHOBALIMOHHON 3KOHOMWKe [12] paccmaTpriBaeT B&XXHOCTb UCMO/b-
30BaHUsA IHCTUTYLIMOHa/IbHOIO MOAXO0Aa NPU UCC/ef0BaHNN KOPrOPaTUBHbLIX OTHOLLEHWi B MHHOBALWIOH-
HOW 3KOHOMVIKe. ABTOP NOAYEPKUBAET, YTO MHHOBALMIOHHAsA 3KOHOMMKA XapaKTepu3yeTCs BbICOKOM CTe-
MeHbI0 HeonpeaeneHHOCTU Y IMHaMUYHOCTW, & TaKXKe BbICOKOI CTEMeHbHO 3aBUCUMOCTU OT MHCTUTYLW-
OHasbHOV cpefbl. B aT0l CBA3M, aBTOP CUMTAET, YTO UCMO/b30BaHME NHCTUTYLMOHABbHOMO NoAX04a
MO3BO/IAET /yuLLEe MOHUMATb B/IMSIHWE UHCTUTYLIMOHA/IbHBIX (DAKTOPOB HA KOPNOPaTWBHbLIE OTHOLLEHA B
MHHOBALMOHHOW 3KOHOMMKe. ABTOP TakKe 06CYyKAaeT NPenMyLLEeCTBa MHCTUTYLMOHa/IbHOTO NOAXOLA,
TaKMe Kak BO3MOXKHOCTb YUUTbIBATb Pa3/yHbIE YPOBHW MHCTUTYLIMOHAILHOM CPeAbl, & HE TOIbKO 3aK0-
HOAATe/bHbIE 1 HOPMATUBHbIE PAMKW, HO U COLMabHbIE HOPMbI, KYNIbTYPHbIE LIEHHOCTY U TPaguLn.
TakoKe aBTOP OTMEYAET, YTO MHCTUTYLIMOHA/bHBIV NMOAXOL, MO3BO/IAET aHAIM3MPOBATb U3MEHEHNS B UH-
CTUTYLMOHa/IbHON Cpefie, KOTOPbIe MOTYT OKa3blBaTb B/IUSHME HA KOPMOPaTVBHbIE OTHOLLIEHUS.

ABTOpPbI MOHOTpauu «IHCTUTYT feHer: Npobembl LoBepusa 1 ycTonumsocTm» (2020) MprHa Ko-
LLieryrnosa v Airysib XycanmHosa [13] nccnefyroT KOHLENLUMI0 MHCTUTYTA [IeHer Kak CoLyiaibHO-3KOHOMU-
YEeCKOro SIB/IEHWSA M PaCCMATPUBAIOT ero B KOHTEKCTE COBPEMEHHbIX 3KOHOMUYECKMX NPo6/1eM U BbI30-
BOB. OHW aHaNV3NPYHOT B3aVMOLEVCTBIE AEHEXHBIX UHCTUTYTOB C APYrIMU MHCTUTYTaMy B 3KOHOMYIKE
W paccMaTprBatoT BOMPOChI YrpaB/ieHNs 1 PerynmpoBaHna AeHeXHbIX OTHOLLEHWIA. Kpome Toro, MOHO-
rpacus NOCBALLEHa UCC/eLOBaHMIO BOMPOCOB LOBEPUS K JEHEXHbIM UHCTUTYTaM, & TakXKe UX YCTORUM-
BOCTV B YC/I0BUAX IKOHOMUYECKNX W MONUTUHECKUX U3MEHEHUIA.

B MoHorpatum «HCTUTYT feHer: Npo6eMbl OBEPUS 1 YCTONYMBOCTU» aBTOPbI HE AatOT TOYHOIO
onpeeneHns TepMUHa MHCTUTYLIMOHAIbHOE PEry/vpoBaHme, OfHaKO OHU aKTUBHO UCMONb3YHOT ero B
KOHTEKCTE aHa/M3a EHEXHbIX MHCTUTYTOB M OpraHn3aLimm iHaHCOBbIX PbIHKOB. ABTOPbI MOAYEPKMBALOT,
4TO 3(hPEKTNBHOE UHCTUTYLLMOHA/ILHOE PerynnpoBaHyie B cthepe PUHAHCOBLIX OTHOLLIEHUIA MOXET ObITb
KNKOYeBbIM (hakTopoMm /15 06eCreyeHmns yCTOMYMBOCTI 1 [IOBEPUSA B CUCTEME [EHEXHbBIX OTHOLLIEHWIA.

OHM 0TMeYatoT, YTO MHCTUTYLIMOHA/IbHOE PErY/IMPOBaHMe LOMKHO BK/OYATb He TOMIbKO NpaBoBble
HOPMbI 1 HOPMAaTMBHbIE aKTbl, HO M MIHCTUTYLIMOHA/IbHbIE MEXaHW3MbI, TAKUE KaK Haf30p 1 KOHTPO/1b 38
[eATeNbHOCTLIO (PUHAHCOBLIX MHCTUTYTOB, & TaKXKe Mepbl M0 3aLLiMTe Npas NoTpebuTenein (UHaHCOBbLIX
ycnyr. Takxke aBTOPbl YKa3bIBatOT Ha BaXKHOCTb COMaCOBaHNA MHCTUTYLIMOHAIbHOO PErYNNPOBaHMA Ha
pa3NNYHbIX YPOBHAX — OT 106a/1bHOr0 10 MECTHOTO, C YYETOM CMEeLMPUKN HaLMOHaIbHOM 3KOHOMU-
YEeCKOW 1 NONINTUYECKON CUCTEMBI.

ABTOpbI MOHOrpagmu «HCTUTYT fieHer: Npo6/1embl JOBEPUSA U YCTONUMBOCTW» He ONPeLeNstoT Tep-
MUWH «3KOHOMUYeCKMe Npasiiia Urpbi» SBHO 1 He UCNO/b3YHOT ero B CBOEN paboTe. BMeCTO 3TOr0 OHM
rOBOPAT O PO/IN UHCTUTYTOB, BK/IKOHYasA NMPaBOBbIe, COLMabHbIE M 3KOHOMUYECKME, B (DOPMUPOBAHUM UH-
CTUTYLIMOHA/TbHOM CPefibl, KOTOPas OKa3blBaeT BNSHME Ha (DYHKLMOHWUPOBaHE JEHEXHON CUCTEMbI 1
obecrieyeHne foBepyst K Held. OHM Takke NOLYEPKMBALOT, UTO EHEXHAA CUCTEMA JO/MKHA ObITb YCTON-
YMBOI M [LOBEPUTENBHOI, YTOOBI 06eCneYnBaThb 3PHEKTUBHOCTb IKOHOMUKU B LIESIOM.
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B.B. LLleBLI0B B CTaTbe «/HCTUTYLIMOHa/IbHbIE OCHOBbI 3BO/IOLIMOHHBIX OpraHm3aLmii 6yayLuero» [14]
NPOBOAUT aHa/IN3 MHCTUTYLMOHA/IbHBIX OCHOB OpraHu3aLuii 6yayliero. ABTOp NpearonaraeT, uTo B 6y-
AyLeM opraHu3aumm 6yayT 3BONHOLMOHMPOBATb, YTO NOTPeOyeT HOBbIX MOAXOAO0B K X UHCTUTYLMO-
Ha/IbHOMY NMPOEKTMPOBAaHWIO U yripasneHnto. OH NpejyiaraeT NCCNeA0BaTb MHCTUTYLIMOHAIbHbIE OCHOBBI
3BOJIIOLOHHbIX OpraHM3aLyid, B TOM YICNe UHCTUTYTbl COGCTBEHHOCTY, KOHTPAKTHbIE OTHOLLIEHNS, Mpa-
BOBble HOPMbl, CUCTEMbI HaKa3aHWiA 1 MOOLLPEHWIA U AipyTie (haKTopbl, KOTOPbIE BINAKOT Ha UX Pa3BuTue
1 3(hpeKTUBHOCTL. ABTOP TAKXKE pacCMaTpuBaeT BIMAHNE TEXHOMOMMYECKNX U3MEHEHWIA HA UHCTUTYLW-
OHa/IbHYO CTPYKTYpPY OpraHu3sauuii v npegiaraet HoBble NMOAXOAbI K YNpaB/ieHNo MHHOBALOHHBIMU
npoLeccamu.

ABTOP He UCMONb3YeT TEPMUH «MHCTUTYLIMOHA/IbHOE 06ECTEYEHE, OfHAKO OH aKTUBHO 06CYXaaeT
POJIb MHCTUTYLMOHA/TbHBIX (haKTOPOB B Pa3BUTVM 3BO/THOLMOHHBIX OpraHm3aLuin 6yayLuero. ABTop pac-
CMaTpuBaeT MHCTUTYLOHa/IbHbIE OCHOBbI, ONPeAEeNstoLLe 3BOOLMOHHBIN MyTb OpraHu3auyin, BKO-
yas 3aKOHbI, HOPMbI 1 MPaBINA, a TAKXKe MHCTUTYTbI M OpraHu3aLmm, obecrneyrsaroLLme NX PYHKLNOHK-
poBaHue 1 pa3suTHe. OH NOAYEPKMBAET, UTO AP(EKTUBHOE UHCTUTYLMOHAIbHOE 06ecneyeH e nrpaeT
Ba>KHYHO PO/1b B (POPMMPOBaHUN B1aronpUATHOM Cpefbl A1 Pa3BUTUSA 3BO/OLIMOHHBIX OpraHu3aLyii.

BbIBO/bI

Mocne aHa/M3a MOHATUIAHOTO anrnapara, MOXHO CLeNaTh BbIBOZ, YTO aBTOPbI CTaTel M MOHOT patuii,
B KOTOPbIX YMOTPe6/1AK0TCA TEPMUHBI «UHCTUTYLIOHAIbHOE PEryrimpoBaHune, «MHCTUTYLIMOHaIbHOE 06ec-
neyeHne, «3KOHOMUYECKWIE NPaBUa UrpPbl», «Mpasusia Urpbl B LUPOBOA 3KOHOMUKE» N «MHCTUTYLIO-
Ha/TbHOE PerynmpoBaHme LIGPOBbLIX aKTUBOBY, MOHNMALOT, YTO YCTELLHOE (PYHKLIMOHMPOBaHME SKOHOMM-
YeCKUX OTHOLLIEHWIA 1 YNpaBneHns TpebyeT onpeaenieHHbIX NPaBus v UHCTUTYTOB.

0O606LLad BbiLLIECKa3aHHOE 1 OCHOBbLIBAACh Ha Pe3ynbTaTbl NPOBEAEHHOIO aHaNn3a, CrefyeT npes-
NOXUTb COBCTBEHHbIE OMPeAe/IeHNS MOHATUIA. VIHCTUTYLMOHAIbHOE PerynpoBaHue B KOHTEKCTE Lngpo-
BbIX aKTWMBOB NpeACcTaBnseT cob0i Habop 3aKOHOB, NPaBW/ U NOIUTUK, YCTaHAB/IMBAEMbIX FOCyAap-
CTBEHHbIMM OpraHaMu 1 APYT MM MHCTUTYLIMAMM /15 OpraHn3aLim U KOHTPO/IS OnepaLyii ¢ LMgpoBbIMK
aKTMBaMW, TAKUMM Kak KpUNTOBa/IKOTbI Y TOKEHbI. ST HOPMbI Harnpas/ieHb! Ha 0becreyeHne Npo3pay-
HOCTW, 6e30MacHOCTY, NpeOTBpaLLEeHe MOLLEHHNYECTBA, 3aLLUMTY MPaB MHBECTOPOB U NOAAEPKaHWe
CTabuIbHOCTU (DHAHCOBOIA CUCTEMbI B Clhepe LIMQPOBLIX aKTUBOB. VIHCTUTYLIMOHa/IbHOE 06ecrieyeHme
B KOHTEKCTE MHCTUTYLIMOHaIbHOTO PEryN1poBaHMsA LIMMPOBLIX aKTVBOB 03HaYaeT CO3aHne 1 yKpenJe-
HUWe CTPYKTYP, OPraHoB U MEXaHN3MOB, OTBETCTBEHHBIX 33 MPUMEHEHWEe 1 COBNIOLEHE YCTaHOB/IEHHbIX
Mpaswi/ 1 HOPM B 06/1aCTY LIMPOBbIX aKTUBOB. 3TU CTPYKTYPbI MOTYT BK/IHOUATh B Ce65 perynaTopHble
OpraHbl, HaA30PHbIE UHCTaHLW, IMLEH3MPOBAaHNE, CUCTEMbI OTYETHOCTY W IPYTVie MeXaHM3Mbl, 06ecrne-
ymBaroLLme ApheKTUBHOE (PYHKLMOHMPOBAHWE PbIHKA LIM(POBLIX aKTUBOB C COBNIOAEHVEM 3aKOHOa-
TeNbCTBa Y CTaHAAPTOB. DKOHOMUYECKME NPaBW/Ia Urpbl B KOHTEKCTE MHCTUTYLIMOHAIbHOIO Perynnpo-
BaHVA LIMPOBbIX aKTWBOB - 3TO HA60P HOPM, MOMIMTUK U NPaBW, yCTaHaBNMBaEMbIX FOCYAaPCTBOM UK
Jpyrvmm perynsaropamu, KOTopble ONpefenstoT, Kak AOMKHbI ()yHKLIMOHNPOBATb PbIHOK LI(POBbIX aKTH-
BOB, BK/1K04as YC/I0BUSA CLEOK, Haoru, CTaH4apTbl 6e30MacHOCTY U Aipyrie acnekTbl, BMAIOLLME Ha
3KOHOMUMYECKOE NOBEAEHME 1 B3aMMOZENCTBIME YHaCTHUKOB Ha 3TOM pbIHKE. [paBuia Urpbl B LMGPOBOii
9KOHOMMKE B KOHTEKCTE MHCTUTYLIMOHA/IbHOTO PerynnpoBaHuns L(POBLIX aKTVBOB NPeACTaBAHT CO-
6011 Habop HOPM, MOMMTUK U CTaHAAPTOB, YCTaHOB/EHHDBIX PETYNATOPaMK, YTOObI perynmpoBaTb B3au-
MO/ CTBME ¥ OMnepaLm ¢ LMgpoBbIMU aKT1BaMK, 0becneynsas Npo3padyHoCTb, 6e30MacHOCTb, 3aKOH-
HOCTb 1 CNpaBeAIMBOCTb B LIUPOBOIA Cpefe. DTW Npasuia 0XBaTbIBAKOT aCMeKThbl, TaKMe Kak 3aLimTa
noTpebuTenei, NpeAoTBPaLLEHV e MOLLEHHNYECTBA, HA/I0r006/10)KeHME, aHTUMOHONMO/IbHbIE HOPMbI U1
Apyrue BKHble acreKTb! LM(POBOA 3KOHOMUKU. IHCTUTYLIMOHANBHOE perynmpoBaHue LthpoBbIX akTu-
BOB — YCTaHOB/1EHNE CUCTEMbI 3aKOHOB, NPaBU/ N CTPYKTYPHbIX MEXaHW3MOB roCy1apCTBEHHbIX UK
JpYrX OpraHoB C LieNblo KOHTPOAS, HaA30pa U OpraHm3aLmy onepaLmid, CBs3aHHbIX C L(POBbIMU aKTy-
BaMW, TaKUMM Kak KpUNTOBa/IKOTbI M TOKEHbI. DTO HaMpas/ieHo Ha 06ecneyeHrie 3aKOHHOCTH, NMPo3pay-
HOCTW, 3aLLMTbl MHBECTOPOB 1 06ecneyeHrie CTabbHOCTU B Cpepe LMGPOBbIX aKTUBOB.

CoBpeMeHHas Ly(hpoBas SKOHOMMKA NPeTepneBaeT 3HaUUTE bHbIE U3MEHEHWS, BbI3BaHHbIE Pa3BUTU-
eM Li(hPOBbIX TEXHOSOM A 1 NOSIBEHWEM HOBbIX (POPM B3aMMOZENCTBUSA 1 06MeHa LiMPOBLIMU aKTVBa-
MU. B 3TOM KOHTEKCTE, NOHATMSA, TaKMe KakK UHCTUTYLIMOHA/IbHOE PerynmpoBaHune, UHCTUTYLMOHANIbHOE
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ob6ecneyeHune, 3KOHOMUYECKIE MPaBIa Urpbl M MHCTUTYLLIMOHAIbHOE PerynpoBaHme L(POBbIX aKTy-
BOB, CTAHOBATCSA 0CO6EHHO BaXKHLIMU A/151 06ecneyeHns CTabubHOCTU M 3D(HEKTUBHOCTM LLIMPOBOIA
3KOHOMVIKM, YTO TaKxKe TpebyeT NpoBeseHNs 60see ryO60Koro UCC/ef0BaHUs Ha YPOBHE 3aKOHOAATE b-
HbIX PbI4aroB PerynupoBaHus B paspese CTpaH.
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