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Abstract
This article is devoted to the analysis of the role of financial regulators in the

national economy of a modern state.
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The essence of financial regulators, typical goals and tasks of their functioning are
disclosed. An attempt is made to critically assess whether society can do without
financial regulators in the conditions of modern economy. Arguments in favour of

the chosen position are presented.
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[IpoGinemaTnka HEOOXOMUMOCTH PETYISATOPOB H KECTKOM KPEIUTHO-
JICHEKHOW TMOJMTUKHU JUISI PHIHOYHOM SKOHOMHMKM KaK HUKOIJa akTyajbHa B
YCJIOBUSAX COBPEMEHHOCTH. VMEHHO B COBPEMEHHBIX pPEAIHUAX MbI MOXKEM
HAOMIOJIaTh TPHUCYTCTBHE MOIIHEUIINX OW3HEC-Kopropamuid ¢ 000poToM,
CpPaBHUMBIM C BaJIOBBIM BHYTPEHHHUM IPOJYKTOM HEOOJBIINX TroCynapcTB. Takoi
noTeHIMan aenaer ousHec-koprnopanuu uiu THK mpakTudecku MmoaHOIEHHBIMU
YYaCTHHUKAMU MHUPOBOM TONUTUKU. COBpEeMEHHas CUTyaluus [0 MOBOAY
PBIHOYHOT'O PETyJIUpoBaHUsl  em€ Oojee YCIOKHUIACH C TOSBICHHEM TaKHX
(MHAHCOBBIX HHCTPYMEHTOB, KOTOPHIE KpalHE CIOXXHO MOAAIOTCS KaKOMY-JIH0O
PETYJIUPOBAHUIO B IPUHLIMIIE: PEYb, K IPUMEPY, O KPUIITOBAIIIOTE.

KpunroBamtoTHBI PBIHOK M TPaH3AKIMHA, COBEPIIAEMBIE IMOCPEACTBOM
TEXHOJIOTUU OJIOKYEHH, MPUBIICKATSIbHbI JIJII YYaCTHUKOB PBIHKA, TTOCKOJIBKY OHH
rapaHTUPYIOT AHOHHMHOCTh W HE SBJISIOTCS OOBEKTOM TOCYIapCTBEHHOIO
pPETYJIUPOBAHUS U KOHTPOJIS.

[TomoOHBIE HOBOBBEIEHUS TMO3BOJSIOT HAM  IIOCTaBUTh BOIPOC O
HEOOXOJUMOCTU TPUCYTCTBUS (PUHAHCOBBIX PEryJiaTOPOB B COBPEMEHHOMH
SKOHOMHUKE. Jljisi TOro, 4yroObl OTBETUTh HAa 3TOT BOIPOC, HYXKHO, B TEPBYIO
ouepeqb, OOpaTUThCS K TOMY, HACKOJIBKO CYIIECTBEHHAa ObLIa POJb TaKUX

PETYISATOPOB UCTOPUUECKH.
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N 37gech HYXHO KOHCTaTHpOBaTh, 4TO (DMHAHCOBBIE HMHCTUTYTHI
UCTOPUYECKA BCErJa COMYTCTBYIOT Pa3BUTUIO MHUPOBOM SKOHOMHKH. Ha
NPOTSDKEHUH BCEH UCTOpUM (UHAHCOBBIE HWHCTUTYTHI POCIH, Pa3BUBAIUCH,
HaOWpanu cuily W BiausHUe. Ha TpOTSIKEHUH HCTOPUU YHUCIO Pa3HOOOpa3HBIX
(MHAHCOBBIX MHCTUTYTOB CTPEMHUTEIBHO POCIO U, KOHEUHO, 3TO 00YCIaBIUBAIO
HEOOXOUMOCTb KOHTPOJISL U PEryJIUPOBAHMUS.

B 1653 romy 6wuta ocHoBaHa Amcrepaamckasi (oHoBasi Ouprka, KoTopas
opuuanbHO cTana nepBod B mupe QonmoBoi Oupxked. A k 2016 roay B Mupe
HACYUTHIBAIIOCH yke 60 POHTOBBIX OUPIK.

OgHUM W3 KITIOYEBBIX (PMHAHCOBBIX PETYISTOPOB MPAKTHUYECKH B JIFOOOM
CTpaHE BBICTYIAET IEHTPalbHbIN OaHK. CaMblil TIEpPBBIM IEHTPAIbHBIA OaHK OBLI
ocuoBad B IlIBeruu B 1668 romy (v HaswiBajcs PukcOank) [4]. Ilar 3a mrarom
[EHTpaJibHbIe OAaHKU MOSBISUINCH B Pa3HbIX CTpaHaX, M celyac OHM SIBIISIIOTCS
HEOTHEMJIEMOM YACThI0 YKOHOMHUKH KaXIJOW CTpaHbl. TO €CTh, B LIEJIOM, MOXHO
CKa3aTh, 4TO JEITEIbHOCTh (PUHAHCOBBIX HHCTUTYTOB SIBJISIETCS HCTOPUUYECKU
CJIIOKHUBIIENCS MPAKTUKOU.

Hcropuueckn OCHOBHOW  MENb0  (DYHKIIMOHMpPOBAaHWS  (HUHAHCOBBIX
PETYISATOPOB SBJISLICS KOHTPOJIb M MPOBEeHNE (DMHAHCOBO-ACHEKHON MOJIMTHKY B
WHTEpEecax COXpaHEHUs CTaOWIBHOTO JKOHOMHYECKOrOo pas3BuTus. VMeHHO
(bMHAHCOBBIE PETYJIATOPHl MPOTUBOJCHCTBYIOT HETATUBHBIM 3KOHOMHYECKUM
SBJICHUSM, C KOTOPBIMU PBIHOK caM 10 ce0e HecrocoOeH crpaBuThes. [Ipumepom
TaKOr0 SBJICHUSI MOXET OBITh UHDIISALIKA.

[To mepe BBeneHus: B o0pallleHre NepBbIX OYMa)KHBIX JIEHET U MPOJI0JKEHUS
ux smuccuu Bo BTopoi mojoBuHe XVIll-nauane XIX BB. umenu mecto nepsbie
uHpusimonHbie  coObiTuss B Poccum, morpeboBaBilive TOCYIapCTBEHHOTO

BMEIIIATENILCTBA U JICHSXKHBIX pedopm [1].
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[TpoGaembl HHQPIISAIIMOHHOTO XapaKkTepa UMEIN MECTO U B JalbHEHIIIEM — B
XX u XXI Bekax, u Bo BcexX cllydasix MMEHHO Ha TOCYAapCTBO ObLIa BO3JIOXKEHA
3a/1a4a yperyJupoBaHus CUTYyallNu.

Brnonne noruuno, uro IlentpaneHbiii Oank Poccuiickort ®Deneparuu
dbopMupyeT COOCTBEHHYIO MHCCHIO Kak «oOecreueHrue (UHAHCOBOM W IIEHOBOM
CTaOMJIBHOCTH, COJIEMCTBUE PA3BUTHUIO KOHKYPEHTOCIOCOOHOrO0 (PUHAHCOBOIO
peiHKa» [2].

CoBpeMeHHasi ppIHOYHAsI SKOHOMUKA, MPOIIE/IIas Ha MPOTSIKEHUN UCTOPUU
yepe3 MHOXKECTBO KPHU3HMCOB, HMMEET JOCTaTOYHO MHOIO pbIYaroB  JJis
CaMOpEryJIMPOBaHUs, OJJHAKO, OHA BCE pPaBHO HE MOXKET CYIIECTBOBATh cama IO
cebe. Kpome Toro, poib ()MHAHCOBBIX PEryJsTOPOB HE OTPAHUYUBAETCS TOJBKO
POTUBOEHCTBUEM MACIITAOHBIM HETaTUBHBIM SKOHOMUYECKHUM SIBICHUSM, TAKUM
KaKk MHQIAIMS — OHHM, BO MHOI'OM, CIOCOOCTBYIOT CO3/IaHHUIO ONTUMAIbHBIX
YCIIOBUU ISl PA3BUTHS HALIMOHAIIbHOW SKOHOMUKH.

B 510l cBs3M 3aciayKMBaeT BHUMAaHUS PEryJMpoBaHuE 0aHKOBCKOU cdepsl
CO CTOpPOHBI (DUHAHCOBBIX PEryJsITOpoB. (DUHAHCOBBIE PETYIATOPHl HUMEIOT
BO3MOXHOCTb  CJENaThb  OaHKOBCKME  KpeAUTHl  Oonee  WiIM  MEHee
MPUBJIEKATEIbHBIMU TOCPEACTBOM HCIOJb30BAHUSI TAKOIO HWHCTPYMEHTA Kak
KitoueBast craBka. COOTBETCTBEHHO, B 3aBUCUMOCTH OT CUTYallWH, (PUHAHCOBBIN
pEeryisTop MOXKeT JHOO COAEHCTBOBATH POCTY KPEIUTOBAHUS U BIIMBAHUIO
(MHAHCOB B 9KOHOMHUKY, J100, HA0OOPOT, COKPAIIEHUIO TEMIIOB KPEAUTOBAHHUS C
LEBI0, K NMPUMEPY, O3J0POBJIEHUS SKOHOMHKU U MPOTHUBOJECUCTBUS YPE3IMEPHOU
3aKpEAUTOBAHHOCTH.

B TO e BpeMs CIMIIKOM CHJIBHOE PEryJHpOBAHHE TAKXKE MOXET OBITh
ornacHo. Eciu (uHaHCOBBIE PErynsTOpPBI MONYy4YaT CIMIIKOM MHOIO BJIACTH, TO
CYILIECTBYET BBICOKMH PUCK YCUJICHUS COlMaIbHON nuddepeHmanuu. IT0 MOKET
IIPOUCXOJIUTH BCIEACTBUE TOrO, YTO CIMILKOM OOJbIIAsl BIACTh B PyKax KaKOH-TO

opraHm3aliy CO34acT IIOTCHLHAJI TOro, 4YTO0 3JTa OpraHu3alusa HA4YHCT
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UCIIOJIb30BATh CBOU BO3MOYKHOCTH B KOPBICTHBIX LIEJSX U CO3[1aBaTh MPEHSATCTBUS
JUISl ”HHOBALIMM Y Pa3BUTHSL.

Takum 00pa3oM, GUHAHCOBBIE UHCTUTYTHI JOJKHBI HECTH OTBETCTBEHHOCTD
nepe NpaBUTEIBLCTBOM U MEPEN HAPOJOM CTPAHBI.

ABTOp CUWTaeT, 4YTO 37IeCh HY)XHO CTPEMHThCS K Oayiancy. dPUHAHCOBBIC
pPEeryJaTopbl W TOCYJAapCTBEHHBIMH KOHTPOJIb HEOOXOAUMBI ISl HCHPABHO
(GYHKIIMOHUPYIONIEH SKOHOMUKH, HO UX BIUSHUE JOJDKHO OBITh OrpannueHo. OHu
JOJKHBI JIEUCTBOBATh KAaK «apOUTP»: CIEAUTh 3a PHIHOYHBIMHU MPOLIECCAMHU U
BMEIITUBATHCS JIUITH TOTA, KOT/Ia TO HEOOXOIMMO.

HeobxonumocTh BMEMIaThCsi MOXKET BO3HUKHYTh, KaKk MUHUMYM, B TPEX
cinydasx. [lepBeiM citydaem siBisieTcss MaciiTaOHbIN (DUHAHCOBBIA Kpu3uC. PhIHOK
caMm 1o cebe HEe MOXKET yperyjJupoBaTh CEpPhE3HbINH KPU3UC — 3]1eCh TPEOYIOTCS
KOJIMYECTBEHHOE WJIM KAYECTBEHHOE CMSTYEHUE CO CTOPOHBI rocyaapcTa. Takue
CEepbE3HbIC PKOHOMHMUYECKHE Heypsaauipl kKak Benukas nenpeccust 1929-1933 rr.,
Hedrsnoii mok 1973 roga, mupoBoit ¢punancosbiii kpuzuc 2007 rona tpedoBanu
00s13aT€TLHOTO BMEIIIATENILCTBA TOCYAApCTBA JIJII CHACEHUS DSKOHOMHUKHU U
BBIPABHUBAHUS COMAIIBHON CUTYaIIUH.

Bropoii cnydail — 3TO IPOTUBOINPABHBIE JIEUCTBUS, HECYIIUE CEPHE3HYIO
yrpo3y OOJBIIOMY KOJTHUYECTBY YYAaCTHHUKOB SKOHOMHUYECKOH >ku3Hu. [Ipumepom
MOXET OBITh cO3/aHue (UHAHCOBBIX MHpaMu] — Takux kak MMM, «Xomnép
uHBecT», «Pycckuii oM Cenenray». Oana aumbs MMM, 1o olieHKam camoro e€
co3jaresns, HaHecsa yimepd MuuinoHaMm rpaxzaaH Poccuu (purypupyer nudpa B
15 mur denosek) [3]. IlomoOHBIE MPOTHBOIPABHBIC AKTUBHOCTH JOJDKHBI
IEHTPATN30BAHHO MPECEKATHCS TOCYAPCTBOM U (PUHAHCOBBIMH PETYJISITOPAMH.

TperbuM ciydaem, KOrjla BMEIIATEIbCTBO (PUHAHCOBBIX PETYISTOPOB U
rocyJapcTBa HEOOXOJMMO, SIBIISIIOTCSI HEUECTHbIE OU3BHEC-TIPAKTUKHU, CpPEIU
KOTOPBIX MOXET OBITh HA3BaHO HAPYIIIEHUE MOHOMOJIBHOTO 3aKOHOIATENbCTRA. be3

COOTBCTCTBYIOIIHUX LHCHTPAIIN30BaHHBIX MCp MOHOIIOJIMCTHI CMOI'yT
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IPOTUBOJICHCTBOBATh CBOOOJHON KOHKYPEHIIMH, TMPEANPUHUMATH IICHOBHIC
CrOBOPBI M CIOCOOCTBOBATH YXYAIICHHIO YPOBHS XU3HHU. Bakueimme ciyuawu,
00s3aTeNIbHO  TpeOyrONIMEe BMEIIATeIhCTBA (UHAHCOBBIX  PETYJIATOPOB U

rocyaapcTaa, 00001IeHbI Ha puc. 1.

N
e PasBopaumBatowmiica GUHAHCOBbIN KPU3WC,
1 CNOCOBHbIN Cepbe3HO HAaBPEeAMUTb SKOHOMMKE
J
N
* HapyleHune 3aKOHa CO CTOPOHbI TEX AU UHbIX
) YYACTHMKOB PbIHKA
J
e [1oNbITKN NPMUBHECTU B PbIHOYHY SKOHOMMKY b
3N1€MEeHTbl HeYyeCTHbIX BU3HeC-NPaKTUK (Takne Kak
3 NPenATCTBOBaHWE Pa3BUTUIO KOHKYPEHLUK) )

Puc. 1 — Curyanuu, TpeOyromniie BMemaTenbCTBa roOCy1apCTBEHHBIX
(MHAHCOBBIX PETYISTOPOB
M cTOYHUK: COCTaBIEHO aBTOPOM.

Baxxnas poib (QUHAHCOBBIX PEryIATOPOB 3aKIIOYAETCS B TOM, YTO OHH
CO3al0T  MHCTUTYLHMOHAJIBHYIO  Cpedy, KOTOpas  IIOMOraer 3KOHOMHUKE
IIOCTYIIATEJIbHO Pa3BUBAThHCs, IPUBJIEKATh HHOCTPAHHBIX UHBECTOPOB U CO3/1aBaTh
0JIaronpusTHHIE YCIOBUS JUIsl pa3BUTHUSI OTEUECTBEHHOIO OM3HEca.

OTcyTCTBHE pPETYNMPOBAHUS HA COBPEMEHHOM KPHUIITOBAJIIOTHOM PBIHKE —
9TO W TOJOXKUTENbHAsA, W OTpULATENbHAsA CTOpPOHA. JIaHHBIA PBIHOK TaKKe
MOJABEPIKEH MPOTHUBOIPABHBIM JCHUCTBUSAM M TONBITKAM IPUBHECTH HEYECTHBIC
Ou3HEeC-TIpakTUKU B paboTy pbiHKa. U 3/1€ch, B OTIMYME OT pealbHONW 3KOHOMUKH,
rOCyJIapCTBO KpaWHE OIPaHUYECHO B CBOMX BO3MOXHOCTSAX I[OMOYb PBIHKY

IIPEOI0JIETh JaHHbIC HEraTUBHBIC SIBJICHUS.
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Takum oOpa3om, aBTOp yOEKIeH, YTO (PMHAHCOBBIE PETYIATOPHI SBISIOTCS
HEOTHEMJIEMON  YacThl0  HMCHPAaBHO  (DYHKIIMOHHPYIOUIEH  JIKOHOMHKH, U

COBPEMEHHAsl I)KOHOMHKA HE MOKET CTa0MIILHO Pa3BUBAThHCS 0€3 UX y4acTHsl.
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