1.T'ocynapcTBeHHOE peryJupoBanue (pMHAHCOB

Lenu eocyoapcmeennozo pe2yiupoanus GUHAHCOS.

OcHoOBHas 11e7Tb — 00ECIIEYNTh JOBEpUE K JCHE)KHBIM 3HAKaM, COJCHCTBOBATH JTOBEPHIO IIEHHBIM
Gymaram'.

Bropocrenennsie nenmu. He nomyctuts Hacumms m oOMaHa HpU MPOBEACHUH (DHMHAHCOBBIX
onepauuii. OrpaHMYUTh Ype3MepHble (PMHAHCOBBIE NOTPEOHOCTH U "XOTEHUsS" KakK OTAEIbHBIX
rpaaan’, TaK M LENbIX IPYII H CIOEB HacelneHms. OOecrednTh (MHAHCOBHIME METOIAMH
HECKOJIKO OoIblliee Tepepacipene]IeHue TOBapOB M YCIYr B TOJB3Y HYKAAIOMIUXCS.
ObecneunTh JOCTHKEHHE KOJUICKTHBHBIX HWHTEpEcoB oOmectBa. He MOMyCTHTH HeraTuBHOU
3aBUCHMOCTH (pHAHCOBOI1 c(ephl CTPaHBI OT HHOCTPAHHOT'O KaluTaJja.

Kem ocywecmensemces cocyoapcmeentnoe pe2yiuposanue hUHaAHcos.

IIpakTryecku Bce opraHbl BIACTU U UX CTPYKTYPHBIE U PETHOHAIIBHBIC MTOAPA3ICICHUS TaK WU

MHAY€e YYacTBYIOT B TOCYJapCTBEHHOM peryiupoBaHuu (uHaHcoB. OHAKO sl OpraHOB BIACTH

3aHUMAIOTCSI ATUM MCKIIOYUTENIBHO Ha MPOQECCHOHATILHOM OCHOBE, K UX uuciay B Poccum

OTHOCATCH:

* MuHnucTepcTBO (PMHAHCOB — COCTABIICHUE TMPOEKTa OIOPKETa, METOAMYECKOE PYyKOBOACTBO
OIOKETHBIM TPOLIECCOM B IIEJIOM IO CTpaHE, PETUCTpPAlUs MPOCHEKTOB SMUCCUU IIEHHBIX
Oymar perMoHajbHbIX W MYHHUIIMIAIBHBIX OPraHOB BJIACTH, PETYJIUPOBAHHE CTPAXOBOM,
MIEHCUOHHOM U ay IMTOPCKOU I€ATETbHOCTH.

= [lenTpaneHblii baHK — NpoBeAEHUE TEHE)KHOW MOJIMTHUKH, B TOM YUCJIE SMHUCCHUS JTCHEKHBIX
3HAKOB, PETyJIUPOBaHUE OAHKOBCKOM cephl.

»  OenepasibHass KOMHCCHS 10 PBIHKY IIEHHBIX Oymar — peryiupoBaHue (OHIOBOTO PHIHKA, B
TOM YHUCJI€ PETUCTPALIUS MPOCIIEKTOB YMUCCHI KOPIOPATUBHBIX IIEHHBIX OyMar.

*  MUHHCTEPCTBO MO HAJIOTaM U cOOpaM — B3MMaHUE HAJOTOBBIX M, YACTUYHO, HEHAJIOTOBBIX
JIOXOJIOB.

»  OenepaibHOE KA3HAYCHCTBO — UCITOJIHEHUE OFO/KETA 110 pacxo/iaMm.

YacTh TMOJHOMOYHN TIO TOCYAApCTBEHHOMY pETyIHMPOBaHHI0O (PUHAHCOB MOXET OBITh

JIEJIETUPOBAHO MJTU OECIIIATHO BMEHEHO B 00SI3aHHOCTH XO3SHCTBYIOIIUM CyOBEKTaM, HaIpuMep,

yAepKaHHe TOJOXOJHOT0 Hajora "y HCTOYHMKA'", MU OCYIIECTBJICHHE OaHKaMH BaJTIOTHOTO

KOHTPOJIS.

Ymo noonesrcum 20cyoapcmeenHomy pe2yiuposanuio GUHAHCO8.

3
Jenexubie (GoHABI, 00s3aTENbCTBA, BIMSHHE HAa (PUHAHCHI TPETHUX JHII, a TAKXKE SMUCCHUS
JIEHEKHBIX 3HAKOB U JCHE)KHOE 00paleHne, IMUCCUsi 1 000pOT IEHHBIX OyMmar.

Kaxk ocywecmensiemces cocyoapcmeennoe pe2ynuposanue uHaHcos.

[Tyrem pernamentanuu (UHAHCOBOHM JAEATEIBHOCTH. PermameHTtanus B MPHUHIUIE AOMYCTUMA,
MOCKOJIbKY (PHHAHCHI — OOJIBIICH YaCThI0 OOBCKTUBHBIC B3AMMOOTHOIICHUS M BCIICJICTBHE 3TOTO
XOPOIIO MOANAI0TCS YHIOPSA0YCHHIO.

Paccmotpum mpumep. B apeBHOCTH, KOTa JIOAU MEPEABUTAINCH MCKIIOYUTENIBHO TMEIIKOM B
pPEryJUpPOBaHUM JIBUKEHHS HE OBbLTIO HMKAKOWM HEOOXOAMMOCTH, Ja 3TO ObUIO U HEBO3MOXKHO.

Jmns 3TOrO, B YACTHOCTH, CIIEAyeT YCKOPUTH O0OpamaeMocTb JAEHEeT, MHUHUMH3HPOBATh WHQIISIHUIO,
CTa0WIN3UPOBATh OOMEHHBIN KYPC HAI[MOHAJIBHOW BAJIFOTHI, @ TAKXKE y)KECTOUYUTh TOCKOHTPOJIb 3a JCSITEIBHOCTHIO
MEHEPKMEHTA KOMITaHUH.

2 HanomuuM, 4TO 1EdIb Ye€IOBEKAa — MOJIyYEHHE JIMYHOM BBIFOJBI B LIMPOKOM CMBICJIE 3TOTO CJIOBA, a JEHBIH,
00513aTeIIbCTBA U BIUSHUE — BCETO JIMITh HHCTPYMEHTHI €€ JJOCTIDKCHHUS.
’Ha MPAKTHKE — 3TO HAUMEHEE PeryInpyeMas rocy1apcTBOM 3BCHO (PHHAHCOB.



[lorom, Korzma dYenoBeK, MPHUMEPHO INECTh THICSY JIET Ha3aJ oOcemyIall JIOmaib, HaYaH
CKJIaJIbIBAThCS TIEPBbIE TPAHCIOPTHBIE MMOTOKH, MO KOTOPHIM B MOCJIEACTBUU ObUINM MPOJIOKEHBI
JIOPOTH, ¥ OJHOBPEMEHHO TOSBUIACH MOTPEOHOCTh B HEOOJIBIIOM PETYIMPOBAHUU (KTO €IIET,
KyJa, 3adyeM, a YyIUIaTWI JIM TOUUIMHY?), a TaKkKe BO3MOXHOCTb 3TO pEryJUpOBaHHE
OCYIIECTBIISATh, TIOCKOJBKY BCAJHHUKH €3[IMJIM HE TOJIBKO TI0 TOJISIM-JIECaM, TJI€ UM B3IyMaeTcs,
HO U N0 JIOpOraM, IJie OHU TYT K€ CTaHOBHJIUCH MOAKOHTPOJIbHBI PETYJIUPYIOIIUM OpraHaM.
Haxkonen ¢ mosiBieHreM aBTOMOOWIJIEH M CTPOUTEIHCTBOM JIOPOT, MOJABIISIONIEE OOIBIIMHCTBO
IEPEeBO30K CTAJI0 OCYIIECTBIATHCS MO J0pOraM, a MOCKOJbKY MallMHA C HUX CheXaTh, Yallle
BCETO HE MOXKET, BOJIUTENH IIOTAJH IO/ MOJHBIN KOHTPOJIb PErYJIHPYIONMX OPTaHOB B JIHIIC
I'MBA-I'AN.

AHaJIOTHYHO (POPMHUPOBATIOCH TOCYAAPCTBEHHOE peryiupoBaHue ¢uHaHCOB. C MOBBIIICHUEM
MHTEHCUBHOCTH (DMHAHCOBBIX B3aUMOOTHOILIEHHH, B OOILIECTBE CKJIAJbIBAJIUCh (DHHAHCOBBIE
MIOTOKH, KOTOpBIE B IENISAX OOJIETYCHHS PacueTOB MEPEBOAWINCH B OE3HAIIMYHOE OOpallieHHe.
[TorpeGHOCTS B O€3HAJMYHOM OOpAIlEHUH CTUMYJMpPOBala CO3JaHUE HOBBIX BHUJOB Ou3Heca.
Tak, mocreneHHO 00pa30BATUCh MHCTHTYTHI, OOCTYXHMBaoIie (pUHAHCOBBIE MOTOKH, B TOM
yucie B 0aHKOBCKOH cdepe, cTpaxoBaHUM, Ha (POHIOBOM pPBIHKE.

Ho kak Toibko (MHAHCOBBIE B3aUMOOTHOILIEHHS JIBYX JIMI[ TEpPEIaBaINCh, MOTHOCTHIO HIIH
YacTUYHO, Ha OoQopMiIeHHE TpeTbeMy (OaHKy, peecTponaepKaTelto, ...), OHH aBTOMAaTHYECKH
CTaHOBWJIUCH JTOCTYTTHBIMH ISl PETYIMPOBAHUSI.

Takum 00pa3oM, MOKHO KOHCTAaTHpPOBAaTh, YTO C POCTOM HHTEHCUBHOCTH (PMHAHCOBBIX
OTHOIICHHUI BO3MOXXHOCTh TOCPETYIUPOBAHUS (PMHAHCOB TOJIIBKO PaCTeT.

['ocynapcTBeHHOE perynupoBaHHe (PUHAHCOB 3aKIOYAETCS B OCHOBHOM B CTUMYJIUPOBaHUU
BO3HHKHOBEHUS BOT 3TUX CaMbIX "TpeTbuX Jul" U (OPMHUPOBAHUU TPABHI MX MOBeACHUA. J[s
9TOT0 BBOJATCS €AMHOOOpa3HbIe MpaBuiia yuyera (pUHAHCOB M (PMHAHCOBBIE HOPMATHBBI KakK JUIs
BCEX BHOBb YUPEKTAEMBIX KOMIIAHUH, TaK W OTACIbHbIE — Ui OAaHKOB, WHBECTHIIMOHHBIX
KOMITAHUH U TIp., MpelyCcMaTpUBAeTCs JIMLEH3UPOBAaHUE OTAEIbHBIX BHJIOB AEATENIBHOCTH Ha
PBIHKE IIEHHBIX OyMar, B 00JacTH CTpaxoBOi M OAaHKOBCKOH 1S TETbHOCTH.

OCHOBOM 1151 TOCYJApCTBEHHOT'O PEryJIMpPOBaHuUs (PMHAHCAMU CIIy’KUT (PUHAHCOBasi OTUYETHOCTb,
B TOM 4HCJIe OyXrajiTepckasi, CTaTUCTUYECKast U HaJOTOBAs.

Oco6oii (opmoit cObopa wHPOpPMAIMK W JaXe PETYJIHPOBAHUS CIY)XKHT TaK Ha3bIBaeMOeE
"packpbiTHe HMH(MOpMAnMHU" — TMpoIenypa, COTIACHO KOTOPOW CyOBEKTHI 00IIecTBa 00s3aHbI
pacKpbIBaTh OOLIECTBEHHOCTH HPHUHIUIHMAIBHBIE MOMEHTBI CBOEH JEATEIbHOCTH, B IEPBYIO
ouepezb B 00nacT (puHaHCOB. YeM MEHbIIIe Yy KOMIIAHUM CEKPETOB, TEM OOJIBILETo JOBEpHUs OHA
3aCIly KUBaeT.

Kpome Toro, rocperyiaupoBaHue MOXET M JOJDKHO CTUMYJIUPOBATh (POPMHUPOBAHUE STHUECKUX
HOpPM B Owu3Hece M (HUHAHCAX — OTO BCEBO3MOXKHBIE KOJEKChl YECTH, IPUHHUMAEMbIE
OpeANpUHUMATENISIMU Ha JJOOPOBOJIBHOI OCHOBE.

locynapcTBeHHOE perynupoBaHue (HHAHCOB OCYIIECTBISETCS,, B OCHOBHOM, ITyT€M MPUHSATHUS

3aKOHOJIATEIbHBIX U HOPMAaTHUBHBIX akTOB. KpoMe TOro, BO3MOXKHO BO3/IeiicTBHE HAa (DMHAHCOBBIC

MOTOKU 4epe3 YCTHBIC (IKCIEPTHBIE, opUuinambHbie, HEOPHUIIMATBHBIC) BHICKA3bIBAHUS BBICIINX

JOJDKHOCTHBIX JTUIL.

OcHOBHBIE OpraHbl BIACTH, OCYIIECTBIISIONINE OMEPATUBHOE U KPATKOCPOYHOE PETYIIMPOBAHUE

(MHAHCOB, a TaK)KE€ OCHOBHBIC METOBI PETYJINPOBAHMUS:

* [IpaBUTENBCTBO CTPaHBI — MOTYYCHHE MU MPEJOCTABICHUE MEKIOCYAapCTBEHHBIX 3aiMOB,
OTIpeIeIeHNe TaMOYKEHHBIX MOIUTMH U aKIIU30B, (hopMUpOBaHHE MEXOIOIKETHOHN ITOJUTHKH.

* MuHHCTEPCTBO (UHAHCOB — SMHUCCHS TOCYJAPCTBEHHBIX IIEHHBIX OyMmar, yCTaHOBIICHHE
NPOIICHTHBIX CTaBOK II0 TOCHEHHBIM Oymaram, paspelieHue SMHUCCHH IICHHBIX Oymar
cyOBeKTOB (enepalii U MyHHUIMITAIUTETOB, YCTAHOBICHHE O0S3aTeIbHBIX (UHAHCOBBIX
HOPMAaTHUBOB JIJIsl TIOIBEIOMCTBEHHBIX KOMIIAHUN (CTPaxOBBIX, IECHCHUOHHBIX, ayJAUTOPCKUX),
NPUHATHE PENICHUA O BhIIEICHUHM (UHAHCHPOBAHUS W3 OIOKETa, pa3MeEIIeHHe Troc3akasa,
dbopmupoBaHre PUHAHCOBBIX PE3EPBOB TOCYAApCTBA.



* [lenTpanbHblii baHk — 5MHccHS JEHEXKHBIX 3HAKOB, PETYJIMPOBAHMUE JIEHEKHOW 0a3bl U
JICHeXKHOM  Macchl,  OINpelesieHue  CTaBKM  pedUHAHCUPOBaHUs,  (HOPMHUpPOBaHUE
30JIOTOBAIIOTHBIX 3allacoOB TOCYAApCTBAa, ONpeAeIeHHe OOMEHHOro Kypca HalMOHAJIbHOU
BAJIIOTBI; 3MUCCHUSI COOCTBEHHBIX ILIEHHBIX Oymar, KpeJUTOBaHHE KOMMEpPYECKHX OaHKOB,
pa3MeIeHne JIeMO3UTOB KOMOAHKOB, YCTaHOBJICHHE OO0s3aTENbHBIX HOPMATHUBOB IS
KOMOAHKOB, BBEJICHHE OTPaHUYEHUIl Ha BBIBO3 KaIIUTaJa.

* @enepasibHass KOMUCCHUS IO PBIHKY IIEHHBIX Oymar — MpUOCTAaHOBJIEHUE TOProB Ha OMpiKax,
yCTaHOBJIEHHE O05A3aTENIbHBIX HOPMATHBOB MJIsl NMPO(EeCCHOHAIBHBIX YYaCTHUKOB pPBIHKA
IICHHBIX OyMar.

Myunpas dpaza, abopusm:

Korna rocynaps noBuHyeTCs 3aKOHY, TOT/1a HE AEP3HET HUKTO MPOTUBUTHCS OHOMY

[etp I (1672—-1725)

Pedopmbl HaunHatoTCA TaM, ri€ KOHYAIOTCS ACHBIU.

Bopuc Hemiios (1959 — o u.Bp.)

UTo roBOpUT NEPBOUCTOYHUK:

Hyxna — 1. HagobHocTh, Hyk1a B yéM—HUOY b, TpeOytolias yaoBieTBopeHus. 2. HenocraTok B
HEOOX0IUMOM, OCTHOCTD.

PernameHTupoBaTh — MOAYUHHUTD PETJIAMEHTY.

Pernament — 1. [IpaBuna, perynupytonme MopsaoK KaKOW—HUOYIb NeATeabHOCTH. 2. Bpews,
OTBEJIEHHOE HA COOpaHUHU JJIsl peUH, BBICTYIIJICHHUS.

TonkoBslii coBapk pycckoro sizbika C.M. Oxerosa

OTO UHTEPECHO:

B 1812 roxy maps Anexcannp I npekparuin pedopmbl, KOTOPbIE OH IPOBOAMII C MOMEHTA CBOETO
BOCXOX/IEHUSI Ha TPOH, a HiehHoro otua pedopm — roccekperaps Muxauna CnepaHCKoro,
otnpaBui B cceliky B Hwxkuuit Hosropon. Chenano 3To ObLIO MOTOMY, YTO B NpEAJIBEPUU
BOMHBI ¢ HamoneoHoM Ka3Ha OCTpO Hy»XJanachk B CPEACTBaX, B YACTHOCTH B CyOCHAMAX W3
AHIIINN, KOTOPBIE HE COTJIAIIAIMCH AaBaTh 10 OTCTaBKU CriepaHCcKoro.

B 1910 rony B Anrnum Bbinuia kHura Hopmana Amnrenna "Benukas niuio3us", MTHOBEHHO
craBmiass OectceuiepoM. B Heil  yTBepkaanoch, 4YTO KOMMeEpYecKas, CbIpbeBas U
TEXHOJIOTMYECKasi B3aUMOCBSI3b E€BPOINEHCKUX CTpaH J€JaeT BOMHY MEXIy HUMHU HE TOJBKO
OCCCMBICIICHHON, HO W MPAKTHYECKH HEBO3MOXKHOW. BBIBOA BEpHBINA, MPH YCIOBHUH, YTO BO
BHEITHEOKOHOMHYECKHX CBS3SIX YUACTBYIOT OOJIBITUHCTBO BEAYIIUX MPEANPUHUMATEINEH CTpaH.
B npoTtuBHOM cilyyae, npyu pelieHUH HEMPOCTOM AWJIEMMBI "HauMHATh BOMHY WJIM HET", OpraHbl
BJIACTU CTOJKHYTCS C MOIIHBIM JAaBJICHHEM CO CTOPOHBI BOCHHO-ITPOMBIIUIEHHOTO KOMILIEKCa,
00BEKTHUBHO 3aMHTEPECOBAHHOTO B Pa3BsI3bIBAHUU BOCHHBIX KOHMIUKTOB. [Ipennpusarus BIIK —
€MHCTBEHHBIC XO3SMCTBYIONINE CYOBEKTHI B 3KOHOMHKE, I KOTOPBIX CIPOBOIUPOBATH
BOEHHBIN KOH(JIUKT — €CTECTBEHHBIN, a TIOPOH €IMHCTBEHHOW JEMCTBEHHBIM MapKETHHTOBBIN
XOJ, CIOCOOHBIM HE MPOCTO TPEJOCTABUTH 3aKa3bl, HO M COXPaHUTh MNPEANpHITHE (€CiH
TOBOPUTH TOUHEE — €r0 JUPEKTOPCKHI KOPIYC U aKIIMOHEPOB).
Wnmro3usi, co3manHas KHATOM, pa3Besuiach YK€ 4epe3 YeThIpe roja, Korjaa 0ojiee BIHSITEIbHBIC
IIPOMBINUIEHHBIE KPYTH Kak B Poccuu, Tak 1 B ['epmaHuy oka3anuch 3aMHTEPECOBaHbl UMEHHO B
oOpaTHOM.
Bomnpocs! [uist caMONIPOBEPKH:
» Kakoii cekTop (PMHAHCOB HE MOMAMAACT MO/ FOCYAaPCTBEHHOE PEeryIupoBaHue?
= KakuMm 00pa3oM KOMHUTET [0 AHTUMOHOIOJBHOM TMOJUTHUKE MOXET YydacTBOBaTh B
rOCyAapCTBEHHOM PETyJIMPOBAHUU (DUHAHCOB?
* BpInyck MOYTOBBIX MapoOK MOXKHO TNPUPABHATH K IMHUCCHM JEHEXHBIX 3HaKoB? Brimyck
MOYTOBBIX MAPOK BIIHSIET HA MAaKPOIKOHOMHUYECKUE TTOKA3aTENN JCHEKHOTO 00paIeHus ?
Pekomenayemas aureparypa:
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