3aTxJibin Ayx pedopmbl

B CLLA 06e11aloT NOKOHYMTb C 3MOX0I KOPNOPaTUBHLIX CKAHAAN0B ¥ NPOBO3ra-
CWTb Hayano HOBOW 3pbl 3TUYECKOrO MOBEAEHMS, YECTHbIX CAENOK U paboThbl Ha
cnyx0y Hapofy. AKynbl Xe GpUHAHCOBOrO pbiHKA W X NOAPYYHbIE YKPEMNAIOTCS BO
MHEHUW, YTO UMEHHO MeXAyHapoaHasa GUHAHCOBAs ONNUIraPXUsl, a He NPABUTENbLCT-
BA CYBEPEHHbIX CTPaH, KOHTPOAMPYET BCE YPOBHM BRACTH.

«CTpeno4yHuku»
Yonn-Crpura

quM cyTb pedopmbl? KpymHbiM
yyacCTHHKaM (PMHAHCOBOTO PbIHKA
CJIeTKa TOTPO3WIM TajbliEM, a He-
CKOJIBKHX MEJIKUX WIPOKOB IPUHECIH
B >kepTBy. OOILIECTBEHHOE BHHMAaHHUE
YBJIEYEHO MBUIbHOM OIEPOM, pa3bir-
PaHHOU KPYIIHBIMU OaHKUpaMu, B KO-
TOPOM pacCKa3blBa€TCsl O MPECTYIIHHU-
KaX W TIOHECEHHBIX UMW HaKa3aHHsIX.
A 3a Ky/nricamu CITEKTaKJI PYKOBOMH-
TeNMN 1LEHTPOOAHKOB YCUIMBAIOT KOH-
TpOJb Han (PUHAHCOBBIM PBLIHKOM.
B0O3MO3KHO, UTO 3TO €ellle He MepeBo-
POT, HO Y»K TOYHO He pecdopma.

BosbMeM, Hampumep, XBajl€HOE
MHPOBOE COIJIalllEHWe O BBIIUIATE
BJacTAM LuTpaoB Ha cymmy $1.4
MJIpA., O KOTOPOM ObLIO OOBSIBIEHO
28 ampens 2003 1. ATO corallleHue
3aKJIIOYEHO MeXny enepaabHbIMU
BJIACTSIMH, BJIACTSIMH OTJEJIbHBIX I11ITa-
TOB, PIHOYHBIMH CaMOPETYJIUPYIOLLIH-
MHCS OpraHu3alusSIMH U JECSATBHIO
KpYIHEULIMMH  hupMaMut ¢ YOIlI-
Crpura.

Kaszanocsk 6bl, Bce xopoio. OnaHa-
KO JeJI0 He B pa3obyiaueHuur TaKkou
JeATENIbHOCTU (DUHAHCOBBIX (hUpM —
BCEM aHaJIUTHKaM SICHO OBbUIO, YTO
OHHU 3aHHMMAJIUCh MMOATAaCOBKOM MPOT-
HO30B pafy MNPUBJIEUEHUS WHBECTH-
uuid. Bce 3T KommaHMM ObUTM 3a-
MellaHbl B pa3ayBaHUM (PUHAHCOBO-
ro My3blpsi Ha (DOHIOBOM PbIHKE.
Ileno B IpyroM — HaOg30pHbBIE Opra-
Hbl He TIpeNNnpUHUMANM HUKaKUX
IEWCTBUN MJIS1 3alllMThl BKJIAJIUUKOB,
XOTSl 3HadMW, 4YTO Iy3blpb HOJDKEH
JIOIHYyTb. KX MoJsiyaHUe ycrno-
KauBaJI0O BO3HHUKaBIIME Y OOIIECT-
BEHHOCTH TIOJIO3PEHUS, CIIOCOOCTBYS
3aMaHUBAHHIO HOBBIX KJIMEHTOB A
«JIOXOTPOHIIIUKOB».
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Korma my3blpb HaKOHELl JIOIHY,
BJIACTH HALIUI JIBYX «CTPEJIOYHHUKOB»
— aHamutuka [enpu bBnomxera
(Henry Blodget) u3 xomnanuu Merill
Lynch u [)xeka I'pabmena (Jack
Grubman) wu3 Salomon Smith
Barney. Onu Obutd oruTpacdoBaHbI
Ha HECKOJIbKO MHJTMOHOB JOJIJIapPOB,
1 UM 3alpeTWId 3aHUMAaTbCS IIPO-
peccroHaNbHOM NEATENLHOCTBIO Ha
(bOHIOBOM pBLIHKE IO KOHLA >KU3HHU.
Bot u Bca pedopma!

HoBble pedopmatopbl
M CTapble XYJINKN

Opecboplvle TaK)Xe MHOTO TOBOPSIT
B MUpe OyxraaTepcKoW OTYETHO-
cty. Pa3paboTKOM HOBBIX CTaHAAPTOB
3aHUMAIOTCSl OBIBIIIE U HBIHELLIHUE
pykoBomurenn ®PC CIIIA. Ho moxo-
JKe, 4YTO OHU OOECITOKOEHBI HE CTOJIb-
KO TIOBBILIIEHNEM MPO3PAYHOCTH KOM-
MaHWH, CKOJIbKO COXPaHEHWEM Hbl-
HEIIHUX TO3ULIMK TOJICTOCYMOB.

Hampumep, ObiBlIMI IIpeacena-
tenb  PPC  Tlon Boukep (Paul
Volcker) cran Teneps mnpepcenarte-
JIEM TIOTIEYUTENIbCKOTO coBeTa Mek-
JyHapOJTHOTO KOMMUTETA CTaHIAPTOB
oyxyuera (International Accounting
Standards Committee, IASC), koto-
pblil TIbITaeTCA padpaboTaTb HOBbIE
rinobasnbHble CTAaHOAPThl OTYETHOCTH.
Jtot Bosikep BO BpeMsi CKaHpasla C
Enron B3an Ha cebA pPYKOBOICTBO
¢dupmort Arthur Andersen, 4YTOObI
BCs MpaBa O OESATEJbHOCTU MOCTEN-
HEHM He BBIIUIbUIA HapPYKYy.

Hpyrou BBICOKOTIOCTABJIEHHBIM
npencrasutenb DPPC, 6eccMeHHbIH
npe3uneHT PenepanbHOrO pe3epBHO-
ro 6anka Hbio-Mopka Yuibam Mak-
nmaHa (William McDonough), cobu-
paeTcs ellle 3aHATb MECTO IpeJce-
JlaTessl HOBOrO YMpaBJEHUs 110 Haf-

30py 3@ OTYETHOCTbIO OTKPBITHIX
komraHui (Public Company Acco-
unting Oversight Board, PCAOB).
MaknaHa OblT TIJIaBHbIM JEHUCTBYIO-
LM JIMLIOM B MOJMIEPXKKE TeYaslbHO
M3BeCTHOM KommaHuu Long-Term
Capital Management (LTCM).

A KTO HasHayWJl €ro Ha IIOCT IJia-
Bbl PCAOB? He KTo uHOH, Kak Buib-
saM JJoHangcon (William Donaldson),
npencenatenb SEC c¢ deBpans 2003
roja. JIoHangcoH ObLI COOCHOBAaTe-
JIEM MHBECTMLIMOHHOro ©OaHka Do-
naldson, Lufkin&Jehrette (DLJ). DLJ
TECHO CBfI3aH C IEepCOHaMH, YIIpaB-
JIIBIUMMM  aKTHMBAMKM  KOMITAHUM
Enron, WorldCom u uM nogoOHBIX.

KpoMme KpyIHBIX KOMIIaHUM, Hesl-
TEJIbBHOCTh KOTODPBIX OOIIECTBEHHOE
MHEHUE CBSI3bIBAaeT ¢ YOosul-CTpHUTOM,
CYIIIECTBYET TAKXKE CETb TECHO B3au-
MOCBSI3aHHBIX MEXKIy COOOM YaCTHBIX
TOProBbIX OAHKOB, CTPAXOBBIX KOMIIa-
HUM, Ybe BJMSHUE Ha (PUHAHCOBBIM
MHp He TaK SIBHO OpocaeTcs B IJia3a.

™1 (PUHAHCOBbLIE OJIMrapXyd CUU-
TAIOTCS BHICILIIM YPOBHEM OPTraHU30-
BaAHHOM MPECTYNHOCTU B mupe. OHU
Ha3HayaloT Ha BHLICILINE JOKHOCTHU B
(pMHAHCOBOM MUpE HYKHBIX IS Ce-
051 mopen, 4ToObl CpSATaTb KOHIIbI B
Bony. OHM 3aMEHSIOT OJHM AaKTHBbI
IPYTHUMM, KOTJa 3TO, KaK cenldac, UM
BLIrOJHO. WM HuUKakasg pedopma He
clieNlaeT MX YECTHBIMU JIIOIbMHM.

J>koH Xécpne (EIR)
BAJIIOTHbIW CMEKYISHT Mions 2003



