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Abstract

The stock market is an integral part of the financial market, so it has a direct impact on
the economic security of the state. Today, the stock market is the most vulnerable part
of the entire financial market, so this article addresses the main threats to the economic
security of the state arising from the instability of the securities market, and offer

options to reduce them.
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3a mocienHue HECKOJIbKO JIET, B CBS3M C pa3BUTHEM (DUHAHCOBOrO PHIHKA,
BONPOC O00ECTICUeHHUs] €ro HKOHOMHUYECKON O0e30macHoCTU Mpuodpen OombInoe
3HaueHue. [lpu 5>ToM, (GOHAOBBIM PBIHOK, SBISSCH KIIOUYEBBIM 3JIEMEHTOM
(bMHAHCOBOTO pBIHKA, WUrPaeT BaXHYK pOJb B MNOJJAEPKAHUHM DKOHOMUYECKOM
0e30macHOCTU. B COOTBETCTBMM € POCCHUMCKUM 3aKOHOAATEIhCTBOM W MHEHHUIO
HEKOTOPBIX JKCIEPTOB, APKOHOMUUECKAass OE€30MaCHOCTh OMpPEACNSIETCS KaK TakKoe
COCTOSIHUE  HAIIMOHAJIbBHOM  SKOHOMHUKHM, KOTOpPOE€  MOXKET TrapaHTUPOBATH
OOITIeCTBEHHOE pa3BHUTHE, (PUHAHCOBYIO YCTOMYMBOCTH, COIMAJILHOE PaBHOBECHE U
MOJIUTUYECKYI0 CTAOWJIBHOCTh CTpPaHbl TpU HEOJArOMPUATHBIX BHEIIHUX |
BHYTPEHHHX BO3JECHCTBHUSIX.

@DOHJIOBBII PBIHOK SBJISIETCS KU3HEHHO Ba)KHOM YacThiO (PUHAHCHUPOBAHMS
HKOHOMHKH, KOTOpasi 00ECIeYrBaET MpHU 3TOM ee pocT. TeMm He MeHee, B COBPEMEHHBIX
YCIIOBUSIX OH TaKXKe sIBJIseTCs HauOoyiee HeCTaOWIBHBIM 3BEHOM. B CBsi3u ¢ 3TUM
MPaBUTEIIBCTBO JIOHKHO YEIATh 0C000€ BHUMAHHUE PETyJIMPOBAHUIO OTHOIIICHUHN Ha
dboHIO0BOM pBIHKE C 1enblo 3(GGEKTUBHON HeEWTpanu3aluu yrpo3 B cdepe
HKOHOMUYECKOI 0€30MaCHOCTH.

K coxanenuro, QoHIOBBIM PHIHOK B Poccunm HaXomuTcs B HEYCTOWYUBOM
COCTOSIHUM H3-32 OrPAHUYEHHOI'0 CaMOPETyJUMPOBAHUS, a TaKXKE OTCYTCTBHUS

rocyJapCcTBEHHOr0 Haa3opal2].
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N Ge3 Toro ciokHas cUTyalusi yCyryOJsieTcs HEeKeTaHWEM IMOTEHIMATbHBIX
MHBECTOPOB JIOBEPSTh OTEYECTBEHHOMY pBIHKY I€HHbIX Oymar. bomee Toro,
CYLIECTBYIOIMI ypPOBEHb PA3BUTHS HE OTBEYAECT pEAIbHBIM HSKOHOMUYECKUM
NOTPEOHOCTSM CTPaHbI U3-32 OTCYTCTBHSI COOTBETCTBYIOIIEH 3aKOHOIATENbHOM 0a3bl,
OTBEYAIOIIEe COBPEMEHHBIM TPEOOBAHUSIM.

Ou4eBUAHO, UTO UHBECTULIMOHHBIE PECYPCHI PACIIPEALIISAIOTCS HEPABHOMEPHO U3-
32 OTCYTCTBHUSI aKTMBHOCTH HAa POCCUHCKOM (POHIOBOM pbiHKE. CEerofHsi HHBECTOPHI
MPEANOYUTAIOT BKJIAAbIBaTh CPEACTBA BO (PhIOYEPCHl M T'OCYAAPCTBEHHBIE I[EHHBIE
Oymaru, a HE B OCHOBHBIE CpEICTBAa. OTO YyKa3blBaeT Ha mpeoliagaHue
CHEKYJSITUBHOTO XapakTepa COBPEMEHHOTO PBhIHKA IEHHBIX Oymar. CrienoBareibHO,
HEpPEAIbHO OXHUJIATh PE3KOr0 3KOHOMHYECKOIO POCTa, IMOCKOJIBKY WHBECTOPBI HE
CKJIOHHBI BKJIA/IBIBATh CPEICTBA B PEATbHYIO SKOHOMUKY [1].

Bwmecto Toro utoObl BAMBaTh AEHHI'M B OCHOBHOW KamuTall, ()OHIOBBIN PHIHOK
TENepb COCPENOTOYEH Ha OTBICYEHUU CPEACTB U3 pPEAbHOM 53KOHOMUKHU B
roCyJapCTBEHHYIO OI0/KETHYIO CUCTEMY WIH, UTO 00Jiee TPEBOXKHO, 32 PYOEK.

Kpome Bcero mpouero, MHBECTULIMOHHAS aKTUBHOCTb CPEAU IIUPOKUX CIIOEB
HaceJleHUs JOBOJbHO ciabas. OueHb Mano el B Poccun BoBiieueHbI B (POHIOBBIIM
PBIHOK. B OCHOBHOM 3TO OOBSICHSETCS HEIOCTATKOM 3HAHUHN Yy OOJIBIIMHCTBA JIIOJIEH,
KOTOpbIE NPEANOYUTAIOT XPaHUTh CBOM CPEACTBAa B OaHKaxX WIM Ja)xe J0OMa, a He
BKJIaJbIBaTh UX Kyna-To eme. OQHaKo, K CYaCThIO, MOSBIIAIOTCS HOBbIE MHULIMATUBBI
IO MOBBIICHUIO (PMHAHCOBOM TPAaMOTHOCTH, XOTSI OHU U HOCSIT HE MOCJIeI0BATEIbHBIM
XapaxkTep.

Henocraroynas 3ammra nmpaB HHBECTOPOB SIBISETCA €€ OJHOM NMPUYMHOMN
HU3KOM MHBECTULIMOHHOW akTUBHOCTH. HanOosiee moaBep:KeHbl TaAKUM HapyLIEHUSIM
MUHOpUTapHble HHBeCTOpbl [4]. [lpuumHON HapylieHHss HX TpaB SBISIETCS
HEJ0CTaTOYHAsl, a B PsJie CIydaeB M HEKauyeCTBEHHAss MH(POPMAIUSI OT SMUTEHTOB O
cBOMX (PMHAHCOBBIX MHCTPYMEHTAX, OT MHCAWJEPOB - O CUTyallud Ha (POHE pHIHKA.

bonee TOr0, HHBCCTOPBI YaCTO HC 3HAIOT O KAa4YCCTBC ICHHBIX 6YMaF, B PC3YJIbTATC
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MPECTYIMHUKU HUCIOJIB3YIOT 3TO B cBoux adepax. [ns pemieHus 3Toi mpoOIeMbl
HE0OXOIMMO YCOBEPIIEHCTBOBATh HOPMATHUBHO-TIPABOBYIO 0a3y.

CoBepIIeHHO OYEBUHO, YTO B CTPYKTYpPE SKOHOMHUKH M (DOHIOBOrO pHIHKA
Poccuu npeobnagator 100bIBAIOIINE U CHIPHEBBIE OTPACIIH, TaKUe KaK HEPTEra3zoBblii
CEKTOp, a TaKXKe METaUTypruueckue KOoMIaHuu. ['opHOA0OBIBaIOIME KOMITAHUU
SBJISIIOTCSI KPYMMHEUIIIMMU UTpOKaMU Ha (POHJAOBOM phIHKE Haiiei ctpanbl. OTcrona
BO3HMKAET CJIEAYIOLIAsl yIpo3a, a UMEHHO YSI3BUMOCTb POCCUHCKOIO PhIHKA K MaJIEHUIO
1IeH Ha He]TH [5].

CBs13b MEXIy MUPOBBIMH IIeHAMHU Ha HEPTh U CTOMMOCTBIO aKITUH KPYITHEUIITHX
POCCUNCKUX SMHUTEHTOB CWJIbHA, a 3TO O3HAYaeT, YTO Halla 3KOHOMHUKA ysA3BHMa K
M3MEHEHUSM 11eH Ha HEPTh, YTO BJICUET 32 COOOM CHUKEHUE YPOBHS IKOHOMHYECKON
6e3omacHocTu. [l TOYHOM OIIEHKH 0€30MacHOCTH (POHIIOBOTO PhIHKAa HEOOXOaMMa
CUCTEMA KOJIWYECTBEHHBIX M KAUYECTBEHHBIX KPHUTEPHEB, OAHAKO B Poccum Her
IOPUANYECKH O00S3aTENbHOrO JIOKYMEHTA, OMPENENSIIONIEro MepeueHb MoKa3aTenei
JUIsl OLEHKH (PMHAHCOBOM 0€30MacHOCTH (POHIOBOTO pbIHKA U (PUHAHCOBOW c(ephl B
L[ETIOM.

Ha nanHbIli MOMEHT cucTeMa OTHOIIEHUN Ha POCCUUCKOM (POHAOBOM PHIHKE
MMEET CJIEYIOLINI MepeueHb OCHOBHBIX MpodiieM [3]:

— HeanekBaTHble 1 yCTapeBLIKE NMPABUIIA;

— HU3KUM YPOBEHb MHBECTUIIMOHHOW AKTUBHOCTH;

— HU3KUI ypoBeHb (PMHAHCOBOM TPaMOTHOCTU HACENICHUS;

— YSI3BUMOCTb [PaB HHBECTOPOB;

— npeobI1ajlaHre ChIPbEBBIX U 00BIBAIOIIUX UTPOKOB;

— OTCYTCTBHUE OUIMAIBHBIX UHIUKATOPOB SKOHOMUYECKONU 0€30MacHOCTH.

COOTBETCTBEHHO, pEIIEHHE JTUX MpOoOJEM TMpEeAIaraeTcs OCYIIECTBIATh
CJIEYIOUIUM 00pa3oM: Kak BUAUM, MPAKTUYECKH Ka)KJasi MpeCTaBIeHHas NpoodiieMa
OTpaXkaeT NMEPBYI0 M3 HUX - HECOBEPIICHCTBO periameHTa. I[1oaToMy 3TOT acmekt

ABJIACTCA CaMbIM BaXKHBIM.
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BaxHo, 49TOOBI COBpEeMEHHBIC 3aKOHBI COOTBETCTBOBAIM JOCTHIKCHHUSAM M
HOBIIIECTBAaM Ha (PUHAHCOBOM pPBIHKE. ODTO IIO3BOJUT CHU3UTh PHUCK Ui IIpaB
MHBECTOPOB U TEM CaMbIM YKPEIIUTh UX JIoBepue. UTOOBI elie 00IbIe CTUMYJIMPOBATh
HaceJeHWe K YYacTHIO B OHMPKEBOM TOPromje, CIEAyeT CO037aTh W BHEAPUTH
nporpamMmy (PMHAHCOBOW TPaMOTHOCTH, YTO ITO3BOJIUT IPHUBJICYb CBOOOTHBIN KaITUTa
rpaxnat [4].

N xoHewHO, 11 TOro 4YTOOBI TapaHTUPOBAaTh (UHAHCOBYIO YCTOWYUBOCTH
(GOHIOBOTO pBIHKA, HEOOXOIWMO OMPEACINTh, Ha KAaKOM YypOBHE OHA JIOJDKHA
HAaXoauThesa. JlJIS  JOCTIKEHUS OTOro, PEKOMEHIYETCS CO3[aTh W TMPUHATH
ouIIHaTbHBIA JOKYMEHT, B COOTBETCTBYIOIIEM 3aKOHOAATEILHOM YPOBHE, B KOTOPOM
OyIyT M3JI0KEHBI MOKa3zaTelin (PUMHAHCOBOM 0e30macHOCTH (DOHIOBOTO PHIHKA U HX
npeaensl. JIJist 3Toro He 00s3aTeIbHO pa3padaThiBaTh HOBBIE MTOKA3aTeIH, JOCTATOYHO
BBIOpaTh M3 YK€ MPEIIOKEHHBIX YKOHOMUCTaMU HanboJiee HE0OXOUMBIE.

OTH TOKa3aTelu JIOJDKHBI COOTBETCTBOBATH  JOJTOCPOYHOH  CTpaTErvu
DKOHOMHYECKOTO Pa3BHTHS TOCYIAapCTBa M KPATKOCPOYHBIM TAKTUYSCKHUM IICIISIM.
YToOBI yCIenHo UX MPUMEHATh, HEOOXOAUMO PETYIISIPHO UX OTCIICKUBATH U OBICTPO
pearupoBaTh Ha JIFOObIC M3MeHeHus. [[pumeHenne 3TuX Mep 1 pa3padoTKa HOBBIX IO
MEpe pa3BUTHS SKOHOMHUYECKUX OTHOMICHWH OyJeT B 3HAYUTEIHLHON CTEICHU
CIIOCOOCTBOBATh YKPEIUICHUIO YCTOWYMBOCTH POCCHMCKOTO (DOHIOBOTO PHIHKA,
00ECIICUCHUIO €ro JAIbHEWIIIETO0 pa3BUTHS W TEM CaMbIM IIOBBIIICHUIO YPOBHS

0e30IaCHOCTH OTCYSCTBEHHOM YKOHOMUKH.
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